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Advisory Persons, Other Business Names and Locations
Thrivent Advisor Network offers and delivers its investment management and advisory services through a network of
investment adviser representatives (herein “Advisory Persons”).

Certain Advisory Persons market and deliver advisory services under a “doing business as” (“dba”) name and may
have their own legal business entities whose business names and logos appear on marketing materials as approved
by Thrivent Advisor Network, or client statements approved by the custodian. The businesses are legal entities of the
Advisory Persons and not of Thrivent Advisor Network, nor the custodian. Business entities may provide services other
than the investment advisory services offered by Thrivent Advisor Network through your Advisory Person under this
Disclosure Brochure, as disclosed herein and our Advisory Person’s Form ADV 2B (“Brochure Supplement”).
However, investment management and investment advisory services are engaged exclusively through Thrivent
Advisor Network.

Detailed information regarding each Advisory Person is contained in the respective Brochure Supplement. In addition,

dba names and branch office locations are listed on Schedule D of Thrivent Advisor Network’s Form ADV Part 1 (available
at www.adviserinfo.sec.gov/Firm/304569).

ltem 2 — Material Changes

The following material changes have been made to this brochure since our last annual update on March 30, 2026:

e Under ltem 12, the “Brokerage Practices of TAN” subsection was updated to address changes to handling of
gains and losses resulting from trade errors for clients with accounts established at Charles Schwab.
e Under Item 14 — Client Referrals and Other Compensation, subsection “C. Other Compensation,” was revised to:
o remove sales conferences as a source of non-cash compensation or incentive program,
o include financial services industry events as a form of non-cash compensation example,
o remove transferred assets from the conflict of interest related to retirement assets, and
o include additional types of economic benefits an Advisory Person may receive from third-parties; such
as training materials, travel, lodging, meals, etc.

Future Changes
From time to time, we may amend this Disclosure Brochure to reflect changes in our business practices, changes in

regulations or routine annual updates as required by the securities regulators. This complete Disclosure Brochure or a
Summary of Material Changes shall be provided to you annually if a material change occurs in the business practices of
Thrivent Advisor Network.

At any time, you may view the current Disclosure Brochure online at the SEC’s Investment Adviser Public Disclosure
website at adviserinfo.sec.gov by searching with Thrivent Advisor Network’s firm name or CRD #304569. You may also
request a copy of this Disclosure Brochure at any time, by contacting us at 612-844-8444.
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ltem 4 — Advisory Servi

A. Firm Information

Thrivent Advisor Network, LLC (“TAN,” “our,” “us,” or “we”) is organized as a limited liability company (“LLC”) under the
laws of the State of Delaware and is a registered investment adviser with the SEC offering investment advisory services
since 2019. TAN is a wholly owned subsidiary of Thrivent Financial Holdings, Inc., a Delaware Corporation, which is in
turn a wholly owned subsidiary of Thrivent Financial for Lutherans.

B. Advisory Services

TAN serves as the sponsor for the investment advisory services under this Disclosure Brochure, whereby we provide
Financial Planning and Consulting Services and Retirement Plan Advisory Service (“advisory services”) to clients. The
words “Client,” “you,” and “your” refer to the person(s) who completes and signs the TAN Financial Planning and
Consulting Agreement and/or Retirement Plan Advisory Agreement (herein “Agreements”), whether one or more
individuals or entities. Prior to engaging us to provide advisory services, you are required to enter into one or more
agreements with us that define the terms, conditions, authority and responsibilities of us, our Advisory Persons, and
you.

Financial Planning and Consulting Services

Advisory Persons will typically offer a variety of financial planning and consulting services to Clients pursuant to the
TAN Financial Planning and Consulting Agreement or included as part of an overall wealth management engagement.
Generally, such financial planning services will involve preparing written recommendations or rendering a financial
consultation based on the Client’s financial goals and objectives. This service may encompass one or more areas of
need, including, but not limited to investment planning, retirement planning, estate planning, personal savings,
education savings, insurance protection planning needs, and other areas of a Client’s financial situation.

Advice provided through these services to the Client will usually include general recommendations for a course of
activity or specific actions to be taken by the Client. For example, recommendations may include that Clients start or
revise their investment programs, commence or alter retirement savings, establish education savings and/or charitable
giving programs. Advisory Persons may also refer Clients to an accountant, attorney or other specialist, as appropriate
for their unique situation. Advisory Persons will provide a written summary, which may include the Client’s financial
situation, observations, and recommendations.

Financial planning and consulting recommendations pose a potential conflict between the interests of TAN and the
interests of the Client. For example, we have an incentive to recommend that Clients engage us for investment
advisory services or to increase the level of investment assets with us, as it would increase the amount of Advisor
Management Fees paid to us and our Advisory Persons. Clients are not obligated to implement any recommendations
made by our Advisory Persons or maintain an ongoing relationship with us or our Advisory Persons. If the Client elects
to act on any of the recommendations made by our Advisory Persons, the Client is under no obligation to implement
the transaction through TAN.

RetirementPlan Advisory Services

We offer advisory services to retirement plans (each a “Plan”) pursuant to The Employee Retirement Income Security
Act of 1974 (“ERISA”). Services include both fiduciary and non-fiduciary services to the sponsor of the Plan (the “Plan
Sponsor”) and the participants of the Plan (the “Plan Participants”). Services are provided on a nondiscretionary basis
(ERISA 3(21) Plan Consulting Services) as either a one-time service or an ongoing service. Advisory services are
negotiated based on the needs of the Plan and the direction and engagement by the Plan Sponsor and are included in
the terms of the TAN Retirement Plan Advisory Agreement. For the avoidance of doubt, under no circumstances may
TAN be given any power of attorney or other authority to act on behalf of the Plan.

TAN typically offers the following Plan Fiduciary Services pursuant to the scope and terms of TAN’s agreement with each
Plan Sponsor:

e Vendor Analysis.

o EmployeeEnroliment and Education Tracking.

¢ InvestmentPolicy Statement (“IPS”) Design and Monitoring.
¢ InvestmentSearches.

¢ InvestmentReview, Analysis and Monitoring.

e Performance Reporting.

o ERISA404(c) Assistance.

¢ Qualified Default Investment Alternative Designation.
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TAN may also offer communication and education services to the Plan and the Plan Participants, pursuant to the terms of
the Retirement Plan Advisory Agreement. Services may include:

e Assist with Plan Participant enroliment.

¢ Plan Participant Investment Education.

¢ Periodic on-site visits withPlan Sponsor for account updates and reviews.

e Periodic Plan Participant Education Advice (may require separate engagement by the Plan Participant).

Educational Seminars

Advisory Persons may offer financial education seminars to Clients and prospective clients on various financial topics.
Such events and services may be part of an overall consulting engagement or a marketing event and may be subject to
the financial planning and consulting services fees as described in Item 5.B. below.

C. Individual Client Needs

Your Advisory Person will need to obtain information from you about your financial situation, tax status, financial goals,
investment objectives, risk tolerance, and other relevant matters. You will also need to inform your Advisory Person in
writing of any investment policies, guidelines, or restrictions relating to your financial situation whether they arise by law,
contract or otherwise.

D. Other Investment Advisory Services

TAN also offers investment advisory services on a discretionary and nondiscretionary basis. These include wrap fee
and non-wrap fee programs, as well as an independent manager and investment platform program. TAN sponsors a
Thrivent Wrap Fee Program where Clients receive ongoing investment advice, brokerage and related services—
including performance, custody and transaction reporting for a single asset- based fee. Depending on the level of
trading for the Client’s account(s) in a particular year, the Client may pay more or less in total fees than if the Client paid
his or her own transaction fees. TAN also offers investment management services where Clients receive ongoing
investment advice, but separately pay for securities transactions and brokerage-related fees. The Independent Manager
and Investment Platform program offers Clients the ability to utilize affiliated and unaffiliated investment managers on
wrap-fee or non-wrap-fee basis. Certain Independent Managers and Investment Platforms are limited to TAN’s Wrap Fee
Program. Review the TAN Disclosure Brochure and Wrap Fee Program Brochure for a full description of the respective
investment advisory services.

E. Assets Under Management
As of December 31, 2025, TAN had $6,788,190,138 in discretionary assets and $46,983,636 in nondiscretionary assets.

ltem 5 —Fees and Compensation
Thefollowing paragraphs detail the fee structure and compensation methodology for services provided by TAN.

A. Fees for Advisory Services

Financial Planning and Consulting Services

Fees for financial planning and consulting services are negotiated on a case-by-case basis and are billed on either an
hourly or fixed-fee basis as agreed in the respective Agreement. Financial planning or consulting services may be
included as part of an overall wealth management engagement or provided as a separate engagement. For separate
engagements, financial planning and consulting services are offered as a fixed project scope or on an ongoing
engagement.

One-time engagements are offered on a fixed-fee basis as determined prior to engaging for these services. Fixed- fee
engagements typically range from $300 to $20,000. Certain complex engagements may be offered at a higher fee. Fees
are based on several factors, including the experience of the Advisory Person performing the services, the complexity of
the Client’s situation, and/or duration of the services to be provided. An estimate for total hours and/or costs will be
provided to the Client prior to engaging for these services.

Ongoing project-specific-engagements are offered on an hourly-fee basis with the balance due and payable in arrears
within the plan year. Hourly engagements are billed at a rate of up to $500 per hour. A detailed invoice will be provided
after each billing period along with a written summary of recommendations.

Ongoing financial planning and consulting engagements may be offered at a fixed annual fee, generally payable in
advance of each calendar quarter. Fees are based on several factors, including the experience of the Advisory Person
performing the services, the complexity of the Client’s situation and/or number of meetings during the year. Fees may
exceed the fixed engagement fee rate above for complex situations. The total annual fee will be provided to the Client
prior to engaging for these services. Ongoing financial planning and consulting engagements will continue until
terminated by either party in accordance with the Financial Planning and Consulting Agreement.
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RetirementPlan Advisory Services

One-time service is offered on a one-time fixed fee basis in which the fixed fee will be determined prior to engaging in
the service. Certain Advisory Persons may charge a minimum fee for one-time service; however, the fee will not exceed
$50,000, subject to acceptance by TAN. Fees are negotiable on a case-by-case basis.

Ongoing services are offered on an annual fixed fee basis and is generally based on a rate of up to 1% of Plan assets.
Fees are negotiable on a case-by-case basis.

B. Fee Billing

Financial Planning and Consulting Services

Financial planning and consulting fees will be invoiced up to the full amount of the expected fee in accordance with the
Agreement.

RetirementPlan Advisory Services

For one-time service, the agreed upon fee will be provided to the Plan Sponsor prior to engaging in this service. The fee
must be paid by the completion of the service(s) provided, in which the Plan Sponsor will submit payment via check made
payable to TAN.

For ongoing service, the fee may be paid in advance or in arrears, as determined by the Plan Sponsor, pursuant to the
terms of the Agreement and subject to availability at the Plan Custodian. The fee may be billed to the Plan Sponsor
and/or deducted from the Plan account(s), depending on the terms of the Agreement and subject to availability at the
Plan Custodian. The fee is based on the fair market value of Plan assets at the Plan Custodian and supervised by
TAN, and will be billed either monthly, quarterly, semi-annually, or annually as selected by the Plan Sponsor and
subject to availability at the Plan Custodian. Upon request, TAN will provide the Plan Sponsor a written invoice
itemizing the fee, including the calculation period covered by the fee, the account value and the methodology used to
calculate the fee. The Plan Sponsor may also choose to receive an invoice for ongoing services, payable within 30
days upon receipt of the invoice.

C. Other Fees andExpenses

Clients may incur certain fees or charges imposed by third parties in connection with investments made on behalf of
the Client’s account(s). Expenses related to the ordinary servicing of the account(s), including custody fees, security
transaction fees, and/or program fees will be paid by the Plan. Other non-ordinary fees or fees incurred at the direction
of the Plan or the Plan Sponsor will also be paid by the Plan. In addition, all fees paid to TAN for investment advisory
services are separate and distinct from the expenses charged by mutual funds and ETFs to their shareholders, if
applicable. These fees and expenses are described in each fund’s prospectus. These fees and expenses will generally
be used to pay management fees for the funds, other fund expenses, account administration (e.g., custody, brokerage
and account reporting), and a possible distribution fee. A Client could invest in these products directly, without the
services of TAN, but would not receive the services provided by TAN, which are designed, among other things, to assist
the Client in determining which products or services are most appropriate for each Client’s financial situation and
objectives. Accordingly, the Client should review both the fees charged by the fund(s) and the fees charged by TAN to
fully understand the total fees to be paid. Review Item 12 — Brokerage Practices for information about our brokerage
practices.

D. Payment of Fees and Termination

Financial Planning and Consulting Services

Upon termination of the TAN Financial Planning and Consulting Services Agreement, the Client will be responsible for
fees based on the nature of the engagement and the services rendered by TAN. For ongoing project-specific
engagements on an hourly basis, the Client will be responsible for fees based on the hours of service performed by
TAN and its Advisory Persons. For one-time and ongoing engagements on a fixed fee, the retained fee shall be based
on the percentage of the engagement deliverable(s) completed at the time of termination. Upon termination, any
unearned prepaid fees will be promptly refunded to the Client.

RetirementPlan Advisory Services

For one-time service, the fee may be paid prior to the completion of the service(s) provided. If a refund is due prior to
completion of services, the fee will be refunded on a pro-rated basis. If the pro-rated fee is less than the engagement fee
paid, the Advisory Person will provide the Client with a billing statement noting the time and costs incurred, the amount
previously paid and the amount of the refund due to the Client. If the pro-rated fee is in excess of the fee paid, the
Advisory Person will provide the Client with a billing statement noting the time and costs incurred, the amount
previously paid and the amount remaining due to TAN. This Agreement is effectively terminated upon the completion
of the rendered services. The Client may engage TAN for additional services under a new agreement.

For ongoing service, the fee may be paid in advance as determined by the Plan Sponsor, pursuant to the terms of the
Agreement and subject to availability at the Plan Custodian. Upon termination, TAN will promptly refund any
unearned, advance fees to the Plan. If a refund is due prior to the completion of the service(s) agreed upon for less
than the whole of any calendar quarter, the fee shall be determined on the basis of the value of Plan assets on the
date of inception or date of termination, as applicable, and shall be payable on a pro-rated basis for the period of the

calendar quarter.
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The Plan shall be responsible for Advisory Fees up to and including the effective date of termination. The Agreement with
TAN is nontransferable without the Plan Sponsor’s consent.

E. Compensation for Sales of Securities
TAN does not buy or sell securities to generate securities commissions and does not receive any compensation for
securities transactions in any Client account, other than the investment advisory fees noted above.

Certain Advisory Persons are registered representatives of Thrivent Investment Management Inc. (“TIMI”). As a
registered representative of TIMI, the Advisory Person will implement securities transactions under TIMI and not
through TAN. In such instances, the Advisory Person will receive commission-based compensation in connection with
the purchase and sale of securities, including 12b-1 fees for the sale of investment company products. Compensation
earned by the Advisory Person in one’s capacity as a registered representative is separate and in addition to TAN’s
fees earned for the advisory services described in this Disclosure Brochure. This practice presents a conflict of interest
because the Advisory Person who is a registered representative has an incentive to effect securities transactions for
the purpose of generating commissions rather than solely based on the client’s needs. Clients are not obligated to
implement any recommendation provided by TAN nor Advisory Persons. Neither TAN nor Advisory Persons will earn
ongoing investment advisory fees when you purchase or sell a product or service recommended by the Advisory
Person in their separate capacity as a registered representative of TIMI. Review Item 10 — Other Financial Industry
Activities and Affiliations.

In addition, certain Advisory Persons are licensed as independent insurance professionals. In their capacity as
licensed insurance professionals, Advisory Persons will earn commission-based compensation for implementing
insurance products on behalf of Clients, which may include insurance products offered by our affiliates. Insurance
commissions earned by an Advisory Person are separate and in addition to TAN’s investment advisory fees. This
practice presents a conflict of interest as an Advisory Person has an incentive to recommend insurance products for the
purpose of generating commissions rather than solely based on Client needs. Further, affiliates of TAN will also earn
revenue if insurance products offered by one of TAN'’s affiliates are implemented. Clients are under no obligation,
contractually or otherwise, to purchase insurance products through any person affiliated with TAN or otherwise.
Review ltem 10 below — Other Financial Industry Activities and Affiliations.

TAN does not charge performance-based fees for its investment advisory services.

Item 7 —Types of Clients

TAN offers investment advisory services to individuals, high-net worth individuals, families, trusts, estates, businesses,
and retirement plans. TAN does not impose a minimum account requirement for the services described in this Disclosure
Brochure.

ltem 8 — Methods of Analysis. | Strateqi | Risk of |

During the planning process, certain general assumptions relating to the market and interest and other rates will be
utilized, including, but not limited to, rates of investment performance, inflation rates and tax rates. The
recommendations may contain projections relating to our view of the probability Clients will reach their stated financial
goals, scenario analyses and an assessment of what may occur upon certain proposed changes to the stated
assumptions. The projections rely on hypothetical economic scenarios and assessments using the stated assumptions
and are based in large part on the information Clients supply.

Advisory Persons may rely on a number of tools to assist in the financial planning process, including asset allocation
and various types of software. The Financial Planning and Consulting Service is generally designed with a view toward
long-term investing. Advisory Persons provide financial planning services concerning various types of securities,
investment and certain insurance products. Clients should be aware that investing in securities, investment and
insurance products involves inherent risks, including the possible loss of the total principal amount invested. Carefully
review all Agreements and product offering documents to better understand the risks associated with each security,
investment and insurance product.

As part of the financial planning process, based on the financial planning topics Clients select, certain assumptions
regarding their current personal goals and objectives will be utilized, such as their ongoing expenses, desired
retirement age, and the number of years until their children enroll in college. Additionally, certain general assumptions
relating to the market and interest and other rates will also be utilized, including, but not limited to, rates of investment
performance, inflation rates and tax rates. The recommendations may contain projections, such as the likelihood of
various investment outcomes or the performance of investment products and services and are based on the

assumptions referenced above. These projections are hypothetical economic scenarios and do not reflect actual
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investment results or guarantee future results. Items such as future investment results, cash inflows and outflows, and
taxes cannot be accurately predicted. The Client’s investment results and the actual rates of return they will experience
will vary from such projections and are not guaranteed. Assumptions must be reconsidered when situations change to
help ensure the results are adjusted accordingly. Work with your Advisory Person to ensure assumptions used in
connection with the development of your written recommendations and any analysis and/or recommendations we
provide are current and accurate. As part of the planning process, your Advisory Person will use the information

you provide and any supporting policies, guidelines, or restrictions to help recommend applicable strategies to you.
You may also be asked to provide your Advisory Person with copies of relevant documentation relating to your
financial situation, including but not limited to, statements of investment and retirement accounts, tax returns, and
other documents such as insurance contracts, and employee benefit statements.

Various tools and projections may be utilized and will make fixed assumptions about general economic conditions and
market events, including future performance of the equity markets, inflation rates or interest rates. Clients and their
Advisory Person can evaluate their financial strategy and planning options modeling varying potential outcomes
regarding such markets and rates. There is no guarantee these potential outcomes will be obtained, and results may
vary with each use of the applicable tools and projections over time as additional historical data becomes available or if
tools and/or methodologies are modified.

We make a number of assumptions (as referenced above) based on the choices Clients make; the information Clients
provide, including ongoing expenses and available assets for investments; our assumption that the investment
strategies may include TAN'’s asset allocation models; and products Clients purchased through their Advisory Person, if
any. To the extent the information Clients provide and/or the assumptions regarding strategies and allocations are not
realized, the results of the analysis may not be useful or appropriate. As a result, it is important for Clients to
understand the assumptions utilized in the development of recommendations for Clients and notify their Advisory
Person if their personal circumstances change and vary from the stated assumptions.

In addition, the same methodologies may produce different results over time as additional historical data becomes
available or if the assumptions or methodologies are modified. We also provide model or other asset allocation and
portfolio construction strategies that can produce different results because they use different methodologies and goals,
and because those services may be targeted to a specific group of individuals with different economic situations and
goals. The assumptions used in Client recommendations are based on the information Clients provide and review with
their Advisory Persons. Items such as investment results, cash inflows and outflows, and taxes cannot be accurately
predicted in the future, so the Client’s actual results will vary from what is illustrated. Assumptions must be
reconsidered on a frequent basis to help ensure the results are adjusted accordingly.

Recommendations and advice provided to Clients are not predictions of actual results. Actual results may vary toa
material degree due to external factors beyond the scope and control of TAN and Advisory Persons.

Historical data is used to produce assumptions as part of Client recommendations, such as rates of return. It is important
to remember that past performance is not a guarantee or predictor of future performance.

Recommendations to Clients will generally include model portfolios or allocation to asset class categories, not specific
security selections. The recommendations from this advisory service do not constitute an offer or recommendation to
buy or sell a particular investment or product. All investments involve some degree of risk, including the potential loss
of principal invested. The illustrations are not indicative of future performance of actual investments, which will fluctuate
over time and may lose value.

Individual prospectuses for applicable securities, including mutual funds held in an account, contain more complete
information on the investment objectives, risks, charges and expenses of the investment company, which Clients should
read and consider before investing. To obtain prospectuses, contact your Advisory Person.

As noted above, TAN generally employs a long-term investment strategy for its Clients, as consistent with their financial
goals.

ltem 9 - Disciplinary Inf .

We do not currently have legal or disciplinary events that are material to our advisory business or management persons.

ltem 10 — Other Financial Industry Activiti | Affiliati

Advisory Persons may have their own legal business entities whose business names and logos may appear on

marketing materials as approved by TAN, or client statements approved by the Custodian. The businesses are legal

entities of the Advisory Persons and not of TAN, nor the Custodian. Business entities may provide services other than
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the investment advisory services offered by TAN through your Advisory Person under this Disclosure Brochure, as
disclosed herein and in your Advisory Person’s Brochure Supplement.

Insurance Company

TAN is alicensed insurance agency, and as such, offers insurance products on a commission basis. Advisory Persons
who are licensed insurance producers will generally introduce Clients to affiliated and unaffiliated insurance agencies
to manage the insurance process. Advisory Persons receive a portion of the fixed insurance commission earned by
these affiliated and unaffiliated insurance agencies, which presents a conflict of interest because Advisory Persons
have an incentive to recommend insurance products to you based on commissions to be received, rather than based
on your particular need. In addition, TAN earns revenue from certain unaffiliated insurance agencies when Clients
purchase unaffiliated fixed insurance products offered by Advisory Persons. The revenue is not shared with Advisory
Persons; however, this may cause Advisory Persons to recommend one insurance product over another in their
separate capacities as independent insurance agents. Insurance agencies perform suitability reviews of insurance
product purchases. Further, you are not under any obligation to purchase any insurance products from us, or such
introduced insurance agency.

Affiliates of TAN

We are a wholly owned subsidiary of Thrivent Financial Holdings, Inc., whichin turn is a wholly owned subsidiary of
Thrivent Financial for Lutherans. Thrivent Financial Holdings, Inc. also has other subsidiaries that engage in activities
that may be material to TAN'’s investment advisory business or its investment advisory clients.

Thrivent Financial for Lutherans (“Thrivent Financial”) is a registered investment adviser providing investment
management services to Thrivent Series Fund, Inc. and Thrivent Cash Management Trust and responsible for fund
administration for these entities. Thrivent Financial is also a fraternal benefit society that issues Thrivent Financial life
insurance, variable annuity, fixed indexed annuity and fixed-rate annuity contracts. Thrivent Financial markets life,
health and disability insurance to Christians in all 50 U.S. states and the District of Columbia. It is more profitable for
TAN to sell products issued by Thrivent Financial and its affiliates than those issued by other companies. As a result,
we have a financial incentive to recommend them over other companies’ products. In addition, we may share
supervised persons and management persons with Thrivent Financial and its affiliates.

Information about these affiliates and how we work together to offer Clients financial products and services is
provided below.

Thrivent Investment Management Inc. (“TIMI”) is an indirect, wholly owned subsidiary of Thrivent Financial. TIMI is
registered as an investment adviser and broker-dealer with the SEC and is a member of FINRA/SIPC. In TIMI’s capacity
as an investment adviser, it offers Dedicated Planning Services and a Managed Accounts Program to its clients.
In its capacity as broker-dealer, it actively markets mutual fund shares, variable insurance contracts and general
securities to its clients through its registered representatives. TIMI also serves as the principal underwriter and
distributor of variable annuities and insurance products issued by Thrivent Financial. Advisory Persons of TAN,

in their capacity as Registered Representatives of TIMI, may, but are not obligated to utilize the Thrivent Financial
Variable annuities and variable life insurance products or services offered by TIMI. As a registered representative
of TIMI, the Advisory Person will typically receive commissions for the implementation of recommendations for
commissionable transactions. Clients are not obligated to implement any recommendations provided by the
Advisory Person.

Thrivent Distributors, LLC is an indirect, wholly owned subsidiary of Thrivent Financial and is a registered broker- dealer
serving as the principal underwriter and distributor for Thrivent Mutual Funds.

Thrivent Asset Management, LLC is an indirect, wholly owned subsidiary of Thrivent Financial and the registered
investment adviser providing portfolio management and fund administration services to Thrivent Mutual Funds and
Thrivent Core Funds. Thrivent Mutual Funds and Thrivent ETFs are distributed by TIMI and Thrivent Distributors, LLC.
Client portfolio assets may include one or more Thrivent Mutual Funds and/or Thrivent ETFs . When Clients invest in
Thrivent Mutual Funds and/or Thrivent ETFs, Thrivent Asset Management receives fees (including revenue sharing) for
serving as the Investment Manager for the mutual funds and Thrivent ETFs and for providing administrative and
accounting services to the funds pursuant to an Administrative Services Agreement. A conflict of interest exists when
Advisory Persons recommend or elect to purchase a Thrivent Mutual Fund and/or Thrivent ETFs in Client portfolios.
We mitigate this conflict by training our Advisory Persons on their responsibilities as a fiduciary and the duty of care
owed to Clients under the Advisers Act. Further, we do not receive 12b-1 fees.

Thrivent Trust Company is a wholly owned subsidiary of Thrivent Financial and serves as a federal savings bank offering
professional fiduciary and discretionary investment management services. Thrivent Trust Company pays Advisory
Persons a fee for referring Clients to the Trust Company for its professional personal trust, estate and investment
management services. If the Advisory Person provides investment management services to Thrivent Trust Company for
the referred client, the Advisory Person will not receive a referral fee in addition to the investment management fee.

Newman Financial Services LLC — This entity is acommonly controlled insurance company offering long-term care
insurance.
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Thrivent Bank is an indirect, wholly owned subsidiary of Thrivent Financial for Lutherans and serves as an
FDIC-insured, Utah industrial bank offering deposits, loans and other banking services.

OtherBusiness Arrangements

Tax and Accounting Services — Separate and distinct from TAN’s investment advisory services, certain Supervised
Persons of TAN may provide tax and accounting services to you. You are not obligated to utilize these services offered
by our Supervised Persons. Neither TAN nor its affiliates provide legal advice. We urge you to consult with your tax
professional, legal advisor or accountant, as applicable, for such advice and questions.

A. Code ofEthics

Our Code of Ethics (the “Code”) defines our commitment to you, as our Client. This Code applies to all persons
associated with us (“Supervised Persons”), and it provides general ethical guidelines and specific instructions
regarding our duties to our Clients. We and our Advisory Persons owe a duty of loyalty, fairness and good faith to you.
Supervised Persons are obligated to adhere not only to the specific provisions of the Code, but also to the general
principles that guide the Code. The Code covers a range of topics that address employee ethics and conflicts of
interest. To request a copy of the Code, please contact us at 612-844-8444 or
compliance@thriventadvisornetwork.com.

B. Personal Trading with Material Interest

Supervised Persons are allowed to purchase or sell the same securities that may be recommended to and purchased
on behalf of you. We do not act as principal in any transactions. In addition, we do not act as the general partner of a
fund, or advise an investment company.

C. Personal Trading inSame Securities as Clients

Supervised Persons are allowed to purchase or sell the same securities within their personal accounts that may be
recommended to and purchased on behalf of Clients. A conflict of interest arises when Supervised Persons trade in their
personal accounts while trading in the same securities as their Clients and the Supervised Person’s personal trades
are made with more advantageous terms than their Client trades, or the Supervised Person’s personal trades are
based on material non-public information. We mitigate this conflict by enforcing our written policies and procedures on
insider trading (material non-public information controls) and personal securities reporting. Our written policies and
procedures are intended to detect the misuse of material non-public information and require all of our employees and
Supervised Persons to report personal securities trades for review by our Compliance Department. In addition,
Supervised Persons have a fiduciary duty to act in the best interest of their Clients.

We and our affiliates, and any of our or their respective directors, officers, employees, and agents may give advice,
make recommendations, and take action in connection with the accounts of other clients, or for our own accounts, that
may differ from advice or recommendations given, or in the timing and nature of action taken, with respect to you.
Engaging in advisory services with you does not limit or restrict in any way our abilities to purchase, sell, or trade in any
securities or other investments for our own accounts or taking action in securities that may differ from or be inconsistent
with the advice given or recommendations provided to you in your written recommendations summary.

D. Personal Trading at Same Time as Client

Supervised Persons are allowed to purchase or sell the same securities that may be recommended to and purchased
on behalf of Clients at or about the same time, which presents a conflict of interest. We mitigate this conflict by
aggregating personal orders with Client orders or personal orders are traded after Client orders where appropriate.

ltem 12 —Brokerage Practices
A. Recommendation of Custodian(s)
Financial Planning and Consulting Services do notinclude engaging in securities transactions.

With respect to the Retirement Plan Advisory Services, we may recommend custodians to Clients for custody and
execution services based on criteria such as, but not limited to, reasonableness of commissions charged to the Client,
services made available to the Client, and its overall reputation. We currently maintain custodial relationships with
Fidelity Clearing & Custody Solutions and other divisions of Fidelity Investments, Inc. (“Fidelity”), a FINRA-registered
broker-dealer, “qualified custodian” and member of SIPC; and Charles Schwab & Co., Inc. (“Schwab”), a FINRA-
registered broker- dealer, member SIPC. Based on our institutional relationships with Fidelity and Schwab, we
receive economic benefits. Please see ltem 14 below — Client Referrals and Other Compensation.

The Plan may utilize custodians other than Fidelity or Schwab. In any event, all transactions for assets of the Plan
shall be governed by and subject to the terms and conditions of any separate agreement required by the broker-
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dealer/custodian (herein the “Custodian”). We do not have discretionary authority to select the Custodian for custody
and execution services. The Client will engage the Custodian to safeguard Client assets and authorize TAN to direct
trades to this Custodian as agreed in the respective Agreement.

Further, we do not have the discretionary authority to negotiate commissions on behalf of Clients on a
trade- by-trade basis.

Following are additional details regarding our brokerage practices:

1. Soft Dollars — We do not receive research or other product services sponsored or offered by any broker-
dealer. However, we do receive certain economic benefits from Fidelity and Schwab. Please see Item 14 below —
Client Referrals and Other Compensation.

2. Brokerage Client Referrals —\We do not receive any compensation for client referrals from any third party in
connection with the recommendation for establishing a brokerage account.

3. Directed Brokerage — All Clients are serviced on a “directed brokerage basis,” where TAN will place trades within
the established account(s) at the Custodian designated by the Client. Further, all Client accounts are traded within
their respective brokerage account(s). TAN will not engage in any principal transactions (i.e., trade of any security
from or to our own account) or cross transactions with other Client accounts (i.e., purchase of a security into one
Clientaccount from another Client’s account(s)). In selecting the Custodian, we are not obligated to select competitive
bids on securities transactions and do not have an obligation to seek the lowest available transaction costs. These
costs are determined by the Custodian. Not all investment advisers require their clients to direct brokerage.

4. Trade Errors - We will seek to correct any trade errors that occur in Client accounts. A trade error correction may
result in a gain or loss. Clients will not be charged for losses associated with trade errors caused by us or our Advisory
Persons.

e For accounts established with Fidelity, errors resulting in net gains will be donated to a charity chosen by TAN.
If a charity is not provided, Fidelity will donate any net gains to its default charity in the name of TAN.

e Foraccounts established with Schwab, errors resulting in gains will remain in your account unless the same error
involved other client account(s) that should have received the gain, it is not permissible for you to retain the
gain, or if you decide to forego the gain. If the gain does not remain in your account, Schwab will donate the
amount of any gain $100 or more to the Charles Schwab Foundation. Schwab will maintain the loss or gain less
than $100 to minimize and offset administrative time and expenses.

B. Aggregating and Allocating Trades
The primary objective in placing orders for the purchase and sale of securities for Client accounts is to obtain the most
favorable net results taking into account such factors as: (1) price, (2) size of the order, (3) difficulty of execution, and

(4) skill required of the broker. TAN will execute its transactions through an unaffiliated broker- dealer selected by the
Client. TAN may aggregate orders in a block trade, or trades when securities are purchased or sold through the
Custodian for multiple accounts. Orders are aggregated by an Advisory Person or groups of Advisory Persons by team
name. This results in price and time variations across groups of aggregated orders or block trades. If a block trade
cannot be executed in full at the same price or time, the securities actually purchased or sold by the close of each
business day, a pro rata allocation will be pursued in a manner that is consistent with the initial pre-allocation or other
written statement. This must be done in a way that does not consistently advantage or disadvantage any particular
Client’s accounts. For nondiscretionary accounts, your Advisory Person must provide you with recommendations and
may only aggregate orders in a block trade with your prior authorization, that same day.

Iltem 13 — Review of Accounts

A. Frequency of Reviews

Generally, Advisory Persons will conduct formal reviews of the financial planning engagements and retirement planning
services at least annually depending on the needs of the Client. TAN has supervisory procedures and processes related
to Financial Planning and Consulting Services and Retirement Plan Advisory Services, which include periodically
reviewing the advice provided by the Advisory Persons and other aspects of the engagement.

B. Causes for Reviews

Engagements may be reviewed as a result of major changes in economic conditions, known changes in the Client’s
financial situation, and/or new goals. The Client is encouraged to notify us if changes occur in the Client’s personal
financial situation that might adversely affect the Client’s investment financial plan.
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C. Review Reports

The Plan and its Plan Participants will receive independent statements from their respective Custodians no less
frequently than quarterly. In addition, TAN will provide the Plan with a written invoice itemizing the fee, including the
calculation period covered by the fee, the account value and the methodology used to calculate the fee. TAN may also
provide Clients with periodic reports regarding their holdings, allocations, and performance.

ltem 14 —Client Referrals and OtherC .

A. CompensationReceived by TAN

Participation in Institutional Advisor Platform (Fidelity)

We have established an institutional relationship with Fidelity to assist us in managing Client account(s). Access to the
Fidelity platform is provided at no charge to us. We receive economic benefits from Fidelity, such as recruiting and
training support services for Advisory Persons, expense reimbursement, software, and related support, without cost, as
we render investment advisory services to Clients that maintain assets at Fidelity. This support creates an incentive for
us to select or recommend Fidelity based on our receipt of such support in conducting its advisory services, rather than
on Clients’ interest in receiving the most favorable execution. In fulfilling our duties to you, we endeavor at all times to
put your interests first. You should be aware, however, that the receipt of economic benefits from a Custodian creates a
conflict of interest since these benefits may influence our recommendation of this Custodian over one that does not
provide such economic benefits. You are not obligated to use the recommended Custodian and we will not charge any
extra fee or cost associated with using a Custodian not recommended by us.

Participation in Institutional Advisor Platform (Schwab)

We may recommend that clients establish brokerage accounts with the Schwab Advisor Services division of Schwab to
maintain custody of clients’ assets and to effect trades for their accounts. The final decision to custody assets with
Schwab is at the discretion of TAN'’s Clients, including those accounts under ERISA or IRA rules and regulations, in
which case the Client is acting as either the plan sponsor or IRA account owner. We are not affiliated with Schwab.
Schwab provides us with access to its institutional trading and custody services, which are typically not available to
Schwab retail investors. These services generally are available to independent investment advisors on an unsolicited
basis, at no charge to them so long as a total of at least $10 million of the adviser’s clients’ assets are maintained in
accounts at Schwab Advisor Services. Schwab’s services include brokerage services that are related to the execution
of securities transactions, custody, research, including that in the form of advice, analyses and reports, and access to
mutual funds and other investments that are otherwise generally available only to institutional investors or would
require a significantly higher minimum initial investment.

For TAN Client accounts maintained in its custody, Schwab generally does not charge separately for custody services
but is compensated by account holders through commissions or other transaction-related or asset-based fees for
securities trades that are executed through Schwab or that settle into Schwab accounts.

Schwab also makes available to us other products and services that benefit us but may not benefit our Clients’
accounts. These benefits may include national, regional or TAN-specific educational events organized and/or
sponsored by Schwab. Other potential benefits may include occasional business entertainment of personnel of TAN by
Schwab personnel, including meals, invitations to sporting events, including golf tournaments, and other forms of
entertainment, some of which may accompany educational opportunities. Other of these products and services assist
us in managing and administering Clients’ accounts. These include software and other technology (and related
technological training) that provide access to client account data (such as trade confirmations and account
statements), facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts), provide
research, pricing information and other market data, facilitate payment of TAN’s fees from its Clients’ accounts, and
assist with back-office training and support functions, recordkeeping and client reporting. Many of these services
generally may be used to service all or some substantial number of TAN’s accounts, including accounts not maintained
at Schwab. Schwab also makes available to us other services intended to help us manage and further develop its
business enterprise. These services may include professional compliance, legal and business consulting, publications
and conferences on practice management, information technology, business succession, regulatory compliance,
employee benefits providers, human capital consultants, insurance and marketing. In addition, Schwab may make
available, arrange and/or pay vendors for these types of services rendered to us by independent third parties.

Schwab may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the

fees of a third party providing these services to us. While, as afiduciary under the Advisers Act, we endeavor to actin

our Clients’ best interests, our recommendation that Clients maintain their assets in accounts at Schwab may be based

in part on the benefit to us of the availability of some of the foregoing products and services and other arrangements

and not solely on the nature, cost or quality of custody and brokerage services provided by Schwab, which creates a

conflict of interest. You are not obligated to use the recommended Custodian and we will not charge any extra fee or
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cost associated with using a Custodian not recommended by us.

Schwab has eliminated commissions for online trades of equities, ETFs and options (subject to $0.65 per contract fee).
This means that, in most cases, when we buy and sell these types of securities, we will not have to pay any
commissions to Schwab. We encourage you to review Schwab’s pricing to compare the total costs of entering into a
wrap fee arrangement versus a non-wrap fee arrangement. If you choose to enter into a wrap fee arrangement, your
total cost to invest could exceed the cost of paying for brokerage and advisory services separately. Contact your
Advisory Person for a copy of Schwab Trade Fees for TAN to see what you would pay for transactions in a
non-wrap account.

Insurance Company

As noted in Item 10, TAN also serves as an insurance agency, where an Advisory Person who is a licensed insurance
producer may recommend to Clients the purchase of certain insurance products. TAN will benefit from any revenue
generated from the sale of recommended fixed insurance products.

B. ClientReferrals from Solicitors

We may engage and compensate affiliated (i.e., Thrivent Investment Management Inc.) and unaffiliated third parties
(each a “Solicitor”) for Client referrals in accordance with the requirements of Rule 206(4)-1 of the Advisers Act.
We and/or our Advisory Persons may also engage various online directories and referral sources, which are paid
either a percentage of the advisory fee received from the Client, a fixed fee, or non-cash compensation. An example
of a non- cash compensation arrangement would be a mutual understanding of a cross-referral relationship between
an Advisory Person and an unaffiliated third party, such as some other professional service provider. Clients will not
pay a higher fee to TAN as a result of such payments to a Solicitor or other referral source. TAN will enter into an
agreement with the Solicitor, which requires that full disclosure of the compensation and other conflicts are provided
to the prospective client prior to or at the time of entering into the Agreement.

C. Other Compensation

The receipt of compensation (either directly or indirectly) creates a conflict of interest between us and you. We manage
this conflict through our policies and procedures, conducting due diligence reviews of the products and services that can
be recommended, disclosing material conflicts to clients and prospective clients and by training our Advisory Persons,
including on the need to act in your best interest.

Advisory Persons may be eligible to receive compensation for referring individuals who become Advisory Persons of
TAN. The compensation paid to the referring Advisory Person is based on the referred individuals becoming an Advisory
Person of TAN coupled with revenue from Advisor Management Fees earned by the referred individual.

An Advisory Person who refers prospective Clients or Clients to another Advisory Person may share in the fee for the
services provided. These fees may be a single payment or ongoing.

Some Advisory Persons are eligible to receive a cash bonus from their team based on asset growth earned by the
whole team.

Advisory Persons and field personnel may receive additional compensation or other economic benefits, such as sales
awards (cash and non-cash), recruiting and training support services, expense reimbursement, software, bonuses, non-
cash compensation (e.g., financial services industry and other recognition events) for providing products, services,
and/or client retention.

Advisory Persons receive a portion of the fees and charges that Clients pay when they invest their rolled over retirement
assets (e.g., employer-sponsored 401(k) plan) with TAN. As a result, Advisory Persons have an incentive to
encourage clients to rollover their retirement assets.

Some Advisory Persons may receive a loan from TAN and/or its affiliates to invest in their team. The loan may provide
for partial or full loan forgiveness if the Advisory Persons and/or their team exceed targeted sales of investment
advisory services and/or other products.

Thrivent Trust Company pays Advisory Persons a fee for referring Clients to the Trust Company for its professional
personal trust, estate and investment management services. If the Advisory Person provides investment management
services to Thrivent Trust Company for the referred client, the Advisory Person will not receive a referral fee in addition
to the investment management fee.

Our affiliates and third-party companies, including but not limited to third parties whom we have existing relationships
with (i.e., Platform Manager, Model Providers, Product Sponsors, etc.) pay for some events during which Advisory
Persons learn about products and services offered by TAN and its affiliates, and third-party companies. Costs include,
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but are not limited to, training materials, travel, lodging and meals. They also pay for certain educational events for
clients or prospective clients. Costs include, but are not limited to, room rental, presentation materials, meals,
entertainment/leisure outings and promotional gifts. This results in a conflict of interest because we have an incentive
to use certain third-party companies over others based on this arrangement.

Thrivent Charitable Impact & Investing® (“Thrivent Charitable”) allows Advisory Persons an opportunity to provide
investment advisory and management services for donor-advised funds at Thrivent Charitable. Advisory Persons
who are approved to offer these services will receive compensation for such services.

Advisory Persons are eligible to receive additional compensation from Thrivent Charitable through programs that
recognize Advisory Persons for facilitating gifts to Thrivent Charitable. This additional compensation includes public
recognition (e.g., client mailings and marketing materials) and eligibility for a budget to co-host an event with Thrivent
Charitable based on specific thresholds of gifts facilitated during the year and/or over the course of the Advisory
Person's career. This creates an incentive for Advisory Persons to facilitate charitable gifts to Thrivent Charitable
rather than another charity.

Thrivent Charitable partners with TAN and Thrivent Financial in which Thrivent Financial pays your Advisory Persons
for their work in bringing donor gifts to Thrivent Charitable to the extent these donor gifts are invested in a donor-
advised fund available through Thrivent Charitable. This fee does not increase the cost of the product to you. Advisory
Persons who provide investment management services to Thrivent Charitable for the referred client will not receive a
referral fee in addition to the advisory fee. Thrivent Charitable is independent of Thrivent Financial and TAN’s Advisory
Persons. Thrivent Charitable is not an affiliate of TAN.

TAN will provide marketing opportunities to certain affiliated and unaffiliated strategic partners that provide marketing
allowances and expense reimbursements to TAN. These marketing allowances and expense reimbursements are not
shared with Advisory Persons. This results in a conflict of interest because we have an incentive to use certain strategic
partners over others based on this arrangement.

ltem 15 — Custody
TAN does not have custody of client funds or securities in connection with its advisory services.

Client Money Movements

If the Client authorizes TAN to move money from one of the Client’'s account(s) to one or more other accounts of the
Clienton an ongoing basis, TAN may be deemed to have custody of those assets. TAN does not engage in business
practices whereby TAN or its Advisory Persons would have actual physical custody over the Client’s account(s).
To mitigate this risk, the Custodian and TAN have adopted safeguards to ensure that the money movements are
completed in accordance with the Client’s instructions.

ltem 16— | Di .

TAN does not accept discretionary authority to manage securities accounts on behalf of clients as part of the advisory
services provided under this Disclosure Brochure.

ltem 17 - Voting Client Securiti

Financial Planning and Consulting Services and Retirement Plan Advisory Services do notinvolve the voting of
client securities.

ltem 18 — i ial Inf .

We do not have any adverse financial situations that would reasonably impair the ability for us to meet our contractual
obligations to you.
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Report of Independent Auditors
To the Management and Board of Directors of Thrivent Advisor Network, LLC
Opinion

We have audited the accompanying Statement of Financial Condition of Thrivent Advisor Network, LLC (the
“Company”) as of December 31, 2025, including the related notes (referred to as the “Statement of Financial
Condition”).

In our opinion, the accompanying Statement of Financial Condition presents fairly, in all material respects,
the financial position of the Company as of December 31, 2025, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Statement of Financial Condition section of our report. We are required
to be independent of the Company and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Statement of Financial Condition

Management is responsible for the preparation and fair presentation of the Statement of Financial Condition
in accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of a Statement of Financial Condition that is free from material misstatement, whether due to
fraud or error.

In preparing the Statement of Financial Condition, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to
continue as a going concern for one year after the date the Statement of Financial Condition is available to be
issued.

Auditors’ Responsibilities for the Audit of the Statement of Financial Condition

Our objectives are to obtain reasonable assurance about whether the Statement of Financial Condition as a
whole is free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the Statement of Financial Condition.

www.pwc.com
PricewaterhouseCoopers LLP, 45 South 7th Street, Suite 3400,

Minneapolis, Minnesota 55402 T: (612) 596 6000
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In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstalement of the Statement of Financial Condition,
whether due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the Statement of Financial Condition.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circamstances, but not for the purpese of expressing an opinion on the
effectiveness of the Company's internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
Statement of Financial Condition.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Company’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the Financial Planning Services and Retirement Plan Advisory Services Form ADV Part 2A —
Disclosure Brochure, but does not include the financial statements and our auditors’ report thereon. Our
opinion on the financial statements does not cover the other information, and we do not express and opinion
or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and consider whether a material inconsistency exists between the other information and the financial
statements or the other information otherwise appears to be materially misstated. If, based on the work

performed, we conclude that an uncorrected material misstatement of the other information exists, we are
required to describe it in our report.

iH‘(‘CQ/ wo}e/lfmu;e,an@m LH)

March 20, 2026
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Thrivent Advisor Network, LLC
Statement of Financial Condition
As of December 31, 2025
(dollars in thousands)

Assets

Cash and Cash Equivalents

Notes Receivable (net of allowance for losses of $10)
Accounts Receivable

Prepaid Expenses

Receivable from Related Parties

Other Assets

9,190
1,033
168
233
10

Total Assets

10,641

Liabilities

Accrued Expenses
Deferred Revenue
Payable to Related Parties
Income Tax Payable

555
297
205
127

Total Liabilities

1,484

Members’ Equity
Additional Paid in Capital
Accumulated Deficit

33,050
(23,893)

Total Members’ Equity

9,157

Total Liabilities and Members’ Equity

10,641
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Thrivent Advisor Network, LLC
Notes to Statement of Financial Condition
(dollars in thousands)

Note 1. Nature of Operations and Significant Accounting Policies

Nature of Operations

Thrivent Advisor Network, LLC (“the “Company”) is a registered investment advisor (“RIA") under the
Investment Advisors Act of 1940. The Company is a wholly owned subsidiary of Thrivent Financial
Holdings, Inc. (*Holdings™), which in turn is a wholly owned subsidiary of Thrivent Financial for Lutherans
(“Thrivent”).

The Company offers and delivers its investment management and advisory services through a network of
investment advisor representatives (“Advisors”). Advisors of the Company provide advisor services under
a “doing business as” name or may have their own legal business entities. However, advisor services are

engaged exclusively through Thrivent Advisor Network.

The Company and its Advisors provide investment advisor services to retail investors (“Clients”) that
include investment management, retirement planning, and financial planning and consulting. Investment
advice is primarily for low-cost, diversified mutual funds and exchange traded funds, but may also utilize
individual equities, bonds, limited partnerships, and other types of securities, as appropriate. In their
separate capacities as registered representatives and insurance agents, Advisors may also provide
investment advice with respect to both Thrivent's proprietary variable life and annuity products as well as
non-proprietary variable products. Advisors may also engage the advisory services of affiliated and
unaffiliated investment managers.

Advisor services are offered on both a discretionary and non-discretionary basis. These services are
provided by Advisors to Clients for an asset-based fee.

The Company does not buy or sell securities to generate securities commissions and does not receive
any compensation for securities transactions in any Client account, other than the investment advisary
fees noted above.

The Company clears transactions under a fully disclosed agreement with unaffiliated third-party clearing
broker-dealers. The Company does not exercise discretion over the selection of the Custodian, but rather
will recommend the Clients establish their accounts at Fidelity Clearing & Custody Solutions and other
divisions of Fidelity Investments, Inc. (“Fidelity”), a FINRA-registered broker-dealer, “qualified custodian”
and member of SIPC or Charles Schwab & Co., Inc. (“Schwab”), a FINRA-registered broker-dealer,
“‘qualified custodian” and member SIPC for custody and execution services.

Holdings management reviews the strategic and operational objectives of the Company annually and
provides capital contributions to the Company as needed. See Note 3 for related party disclosure.
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Thrivent Advisor Network, LLC
Notes to Statement of Financial Condition
(dollars in thousands)

Note 1. Nature of Operations and Significant Accounting Policies (cont.)

Significant Accounting Policies
The accempanying financial statement has been prepared in accordance with U.S. generally accepted

accounting principles ("GAAP").

Use of Estimates

The preparation of the statement of financial condition in conformity with accounting principles generally
accepted in the United States (U.S. GAAP) requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities,
and the reported amounts of revenues and expenses. These estimates reflect the best judgment of
management and actual results could differ significantly from those estimates.

The significant accounting practices used in preparation of the statement of financial condition are
summarized as follows:

Credit Loss Reserve

Under the CECL model, management is required to use a forward-looking methodology that incorporates
lifetime expected credit losses. Management is using the probability of default methodology to estimate
lifetime losses as of December 31, 2025, for both Notes Receivable and Accounts Receivable. Under this
method, management assesses three variables: 1) the probability a receivable in the pool defaults, 2) the
loss given default rate assessing the expected loss rate if a receivable defaults and 3) exposure, which is
the unpaid principal balance at the end of the current year. Once these variables are determined, the
expected lifetime loss is the result of multiplying the variables together. Actual results could differ from
the estimate and future adjustments to the allowance may be necessary based on unforeseen changes in
legal pursuit and related actions. Additions to the reserve for credit losses are reflected within the
allowance account in the statement of financial condition. See Notes Receivable, Net and Accounts
Receivable, Net sections in Note 1 for a description of what's included in these receivable balances.

The Company also assesses the need for individual loan or invoice write-off as part of the review of its
receivables held. A receivable is written-off when, based on current available information,; it is probable
that the Company will be unable to collect all amounts due according to the contractual terms of the
agreement. It can take up to a few years to recover any losses through legal action. The credit loss
reserve is deducted from the asset’'s amortized cost basis. When the Company concludes a loan or
invoice is uncollectible, the unrecoverable portion of the receivable is cleared from the allowance account
in the statement of financial condition and charged to bad debt. Subsequent recoveries, if any, are
reflected as a recovery through the allowance for credit losses.

During 2025 the Company wrote off the Vantage invoice and Arborbrock note receivables in the amount
of $380 and $150 respectively. The corresponding allowance of $304 was charged against the bad debt
expense in line with ASC 326-20-50-13. The decision not to move forward with the collection process was
based on the amount of time that passed on these outstanding balances, and the costs of continuing to
pursue these claims.

Notes Receivable

The allowance for credit losses on Notes Receivable reflects the estimated expected loss over the loan
term and provides an allowance at a level that the Company’s management believes is appropriate to
cover probable losses inherent in the loans held. The Company performs periodic reviews of its notes
receivable to assess the overall collectability of the loans held. A variety of factors are considered in these
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Thrivent Advisor Network, LLC
Notes to Statement of Financial Condition
(dollars in thousands)

Note 1. Nature of Operations and Significant Accounting Policies {cont.)

reviews, including terms of the notes, history of collection, performance of the Advisor’'s practice,
economic conditions, and legal guidance.

Accounts Receivable

Typically, Accounts Receivable will not experience credit losses due to their short-term nature of being
settled within 90 days. Also, collection of payments on the receivables from an |AR is netted against any
revenue that is paid to the IAR monthly and doesn't flow through a separate invoicing/collection process.

However, when practices terminate their relationship with the Company, there can be invoices in the
Accounts Receivable balance that age greater than 90 days. These inveices are for the unearned portion
of prepaid revenue, net of their core service fee, due to IAR’s leaving the Company's RIA platform in the
middle of a quarter. The invoice results from managed account fees being billed at the beginning of the
quarter and financial planning fee agreements having terms beyond the date of departure that need to be
reimbursed by the Company to the Client and then reimbursed to the Company from the IAR. The
allowance for credit loss balance represents management's estimate of probable losses on these aged
invoices. The adequacy of the credit loss reserve for accounts receivable is highly dependent upon
management's estimate of the impact of collection efforts.

Cash and Cash Equivalents

Cash and cash equivalents consist of amounts on deposit with banks and custodian accounts of $9,190
as of December 31, 2025. The Company considers all highly liquid securities and other investments
purchased with an original or remaining maturity of three months or less at the date of purchase to be
cash equivalents. Cash equivalents are carried at fair value. The fair value of cash equivalents is based
on quoted daily net asset values of the invested fund and are classified as Level 1.

The Company maintains its cash with certain financial institutions which are in excess of the FDIC insured
limits.

Notes Receivable, Net

The Company will at times issue loan agreements to external Investment Advisor Representatives
(*IARs") for the purpose of transitioning to the Company’s RIA platform. Loans can also be provided to
existing |1ARs to fund growth initiatives. The current payment term and interest rate as of December 31,
2025, is 5 years at 8.5%. Advisor loans held by the Company are generally carried at amortized cost net
an allowance for credit losses.

The decision to extend credit to an Advisor is generally based on the Advisor’s credit history and their
ability to generate future revenue. Loans made in connection with transition or enhancing their platform
can either be repayable or forgivable over terms generally up to seven years provided that the Advisor
remains licensed through the Company. Forgivable loans are amortized over the loan period as the
requirements stated in the loan agreement are met. If an Advisor terminates their arrangement with the
Company prior to the loan maturity date, the remaining balance becomes repayable immediately with
accrued interest. As of December 31, 2025, principal of $1,043 and accrued interest of $0 was
outstanding. Notes Receivable are presented net of an allowance of $10 as of December 31, 2025.

Accounts Receivable, Net

Accounts Receivable includes fees earned but not collected from Clients who have entered into financial
planning services agreements, various fees due from the sale of non-proprietary products, core service
fees and expenses due from Advisors, reimbursement of trade fees paid to custodians to be collected
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Thrivent Advisor Network, LLC
Notes to Statement of Financial Condition
(dollars in thousands)

Note 1. Nature of Operations and Significant Accounting Policies {cont.)

from Advisors, managed account revenue advance payments refunded to Client to be collected from
Advisors and unearned pertion of prepaid revenues due from an Advisor.

Prepaid Expenses

Prepaid expenses consist of amounts paid to vendors in advance of the service period in which the
service is being provided. All prepaid expense amounts are expected to be expensed within one year as
the services are provided.

Payables to Related Parties

Notes/interest Payable to Related FParties

A revolving note was entered into between Heldings and the Company with a line cap of $15,000.
Heldings may, at its sole discretion, make loans and advances to the Company if needed to finance
recruitment of external practices onto the Company’s RIA platform or enhance the practices platform.
Payment terms and interest rates are based on the funding loan agreement and will have a stated interest
rate of 6%. In 2025, there was $0 of additional fundings and $510 was repaid towards the principal of the
note. As of December 31, 2025, there is no principle or accrued interest outstanding.

Payable to Related FParties

Payables to related parties consist of amounts due to Thrivent for general and administrative costs
charged or allocated as described in Note 3 - Related Party Transactions but not paid as of December 31,
2025.

Accrued Expenses

Accrued expenses consist of amounts for services provided by a vendor that have not been paid,
amounts received for financial plans that have not yet been reimbursed to the Advisor and amounts for
the Company’s Operations payroll and business growth incentives. All accrued expenses are typically
settled within the following month.

Deferred Revenue

The Company offers financial planning services to its Clients on an ongoing and one-time contractual
basis. The fees can be billed monthly, quarterly, annually, or at an interval that is agreed upon with the
Client. Deferred revenue represents unearned financial planning fees collected from Clients during the
period these services were provided but prior to the satisfaction of the performance obligation by the
Company. The performance obligation is satisfied over the contract term, which is typically one year.

For ongoing financial planning services provided, the Company satisfies the performance obligation by
transferring the promised services to the customer, by providing ongoeing financial guidance. The total
deferred revenue related to ongoing contracts as of December 31, 2024 and 2025 was $456 and $468
respectively.

For one-time financial planning services provided, the Company satisfies the performance cbligation by

delivering an agreed upon financial plan to the Client. The total deferred revenue related to one-time
contracts as of December 31, 2024 and 2025 was $180 and $129 respectively.
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Thrivent Advisor Network, LLC
Notes to Statement of Financial Condition
(dollars in thousands)

Note 2. Income Taxes

The Company is a single member LLC owned by Holdings. As such, it is a disregarded entity for federal
income tax purposes. Nonetheless, its operations are included in the consolidated federal income tax
return of Holdings and Holdings' wholly owned subsidiaries. Consolidated federal income tax liabilities or
credits, including utilization of loss carryforwards, are allocated among the affiliated members in
accordance with a tax-sharing agreement with Holdings and are settled quarterly. Deferred tax assets
and liabilities are determined based on the difference between the financial statement carrying amounts
and tax bases of assets and liabilities using enacted tax rates expected to apply to taxable income in the
periods in which the deferred tax asset or liability is expected to be settled or realized. The deferred tax
amounts are settled when the amounts are included in the consolidated tax return. Uncertain tax
positions are recognized if they are more likely than not to be sustained upon examination, based on the
technical merits of the position. The amount of tax benefit recognized is the largest amount of benefit that
is greater than 50% likely of being realized upon settlement. A valuation allowance is recognized, if based
on the weight of available evidence, it is more-likely-than-not (likelihood of more than 50%) that some
portion, or all, of the deferred tax asset will not be realized.

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes.
The Company had no temporary differences as of December 31, 2025.

At December 31, 2025 the Company had no federal or state net operating loss carryforwards.

The Company has no deferred tax assets as of December 31, 2025 and therefore no valuation allowance
has been established.

There are no unrecognized or uncertain tax positions at December 31, 2025. Tax years 2025, 2024,
2023 and 2022 are open under the statute of limitations and are subject to examination by the Internal
Revenue Service.

Note 3. Related Party Transactions

In accordance with its intercompany services agreement, the Company reimbursed Thrivent for various
services and costs paid by Thrivent on behalf of the Company. These reimbursements were for
compensation, promotional and marketing materials, general and administrative expenses such as
accounting, marketing, legal, compliance, facilities, and technology. The Company also reimburses
Thrivent for benefits and incentives on behalf of the Company. Some of the reimbursements for costs
such as benefits and incentives are based on allocation amounts agreed upon in the intercompany
services agreement between Thrivent and the Company. These transactions incurred and not settled are
reflected as a payable to a related party in the statement of financial condition. Also see Note 1 for related
party notes payable.

During 2025, the Company received capital contributions from Holdings totaling $7,250 and returned
$3,400 cof capital back to Thrivent.
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Thrivent Advisor Network, LLC

Notes to Statement of Financial Condition
(dollars in thousands)

Note 4. Commitments and Contingent Liabilities

The Company is involved in the normal course of business in legal, regulatory and arbitration
proceedings, including class actions, concerning matters arising in connection with the conduct of its
activities as a diversified financial services firm. These include proceedings specific to the Company as
well as proceedings generally applicable to business practices in the industries in which it operates.

The Company can also be subject to litigation arising out of its general business activities, such as its
investments, contracts, leases, and employment relationships. Uncertain economic conditions,
heightened and sustained volatility in the financial markets and significant financial reform legislation may
increase the likelihood that Clients and other persons or regulators may present or threaten legal claims
or that regulators increase the scope or frequency of examinations of the Company or the financial
services industry generally.

As with other financial services firms, the level of regulatory activity and inquiry concerning the
Company’s businesses remains elevated. From time to time, the Company may receive requests for
information from, and/or be subject to examination or claims by the SEC, state insurance and securities
regulaters, state attorneys general and various other governmental and quasi-governmental authorities
on behalf of themselves or Clients concerning the Company’s business activities and practices, and the
practices of the Company’s Advisors.

These legal and regulatory proceedings and disputes are subject to uncertainties and, as such, it is
inherently difficult to determine whether any loss is probable or even possible, or to reasonably estimate
the amount of any loss. The Company cannot predict with certainty if, how or when such proceedings will
be initiated or resolved or what the eventual settlement, fine, penalty or other relief, if any, may be,
particularly for proceedings that are in their early stages of development or where plaintiffs seek
indeterminate damages. Socme issues may need to be resolved, including through potentially lengthy
discovery and determination of important factual matters and by addressing unsettled legal questions
relevant to the proceedings in question, before a loss or range of loss can be reasonably estimated for
any proceeding. An adverse outcome could have a material adverse effect on the Company’s financial
condition.

Note 5. Subsequent Events
The Company evaluated events and transactions that may have occurred after the statement of financial

condition for potential recognition or disclosure through March 20th, 2026 the date the statement of
financial condition was available to be issued.
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Important Privacy Choices for Consumers

Facts What does Thrivent Advisor Network, LLC do with your personal information?

Why? Financial services companies choose how they share your personal information. Federal and state laws give consumers

the right to limit some but not all sharing. Federal and state laws also require us to tell you how we collect, share and

protect your personal information. Please read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service you have with us.

This information can include:

+ Social Security number, date of birth, address and contact information.
+ Assets, liabilities, income, expenses and investment experience.

+ Account transactions and retirement assets.

+ Tax reporting and investment performance.

We may share any/all the information we collect depending on what is needed for the stated purpose.

How? All financial companies need to share clients’ personal information to run their everyday business. In the section below,
we list the reasons financial companies may share their clients’ personal information; the specific reasons Thrivent

Advisor Network, LLC chooses to share; and whether you can limit this sharing.

Does

Thrivent
Reasons we can share your personal information Advisor Network,

LLC share?

For our everyday business purposes—
such as to process your transactions, maintain your account(s), respond to court orders and

Canyou limit
this sharing?

legal investigations, report to credit bureaus. This includes sharing information with an YES NO
advisor’s supervisory broker-dealer, as is legally required.
For our marketing purposes— YES YES
to offer our products and services to you.
For joint marketing with other financial companies. NO NO
For our affiliates’ everyday business purposes— YES NO
information about your transactions and experiences with us.
For our affiliates’ everyday business purposes— NO NO
information about your creditworthiness.
For our affiliates to market to you. YES YES
For nonaffiliates to market to you. NO NO
To * Call us at: 800-847-4836 between 7 a.m. and 6 p.m. Central time, Monday - Friday.
limit * Write to us at:
our . Thrivent
sharing 4321 N. Ballard Rd.

Appleton, WI 54919-0001

Please note: If you are a new client, we can begin sharing your information 30 days from the date we provide you this
notice. If you are a former client, we will continue to share your information as described in this notice. However, you can

contact us at any time to limit our sharing.

Who we are
Whois providing This notice describes the privacy practices of Thrivent Advisor Network, LLC, a Registered
this notice? Investment Advisor.
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What we do

How does Thrivent We collect your personal information in a few ways:

Advisor Network, LLC . ; .
collect my personal . !Dlrectly from you, such. as when.you_ open an investment account, complete advisory agreements
information? investment questionnaires or suitability documents.
» From other companies.
» Through your transactions and interactions with us and our affiliates.

How does Thrivent To safeguard your personal information from unauthorized access and use we maintain physical,

Advisor Network, LLC procedural and electronic security measures such as secure passwords, encrypted file storage and a
protect my personal secure office environment. Our technology vendors provide security and access control over personal
information? information and have policies over the transmission of data. Our associates are trained on their

responsibilities to protect your personal information.

We require third parties that assist in providing our services to you to protect the personal
information they receive from us.

Whycan't| I'i?mit Federal law gives you the right to limit only:
all sharing?  Sharing for affliates’ everyday business purposes—information about your creditworthiness.

« Affiliates from using your information to market to you.

 Sharing with nonaffiliates to market to you.

State laws and individual companies may give you additional rights to limit sharing. See below for more
information on your rights under state law.

What happens when You may be receiving this notice on behalf of all owners. As a joint owner, you may choose one or
I limit sharing for an more of the sharing options that apply in your home state on behalf of all joint owners or only on your
account | hold jointly own behalf.

with someone else?

Definitions

Affiliates Companies related by common ownership or control. They can be financial and nonfinancial companies. Thrivent
Advisor Network, LLC, affiliates include lines of business, such as life insurance, long-term care insurance,
brokerage, investments, trust, banking, mutual funds and distribution partners.

Nonaffiliates Companies not related by common ownership or control. They can be financial and nonfinancial companies.
Thrivent Advisor Network, LLC, does not share with any nonaffiliates for marketing purposes.

Joint marketing A formal agreement between nonaffiliated financial companies that together market financial products or
services to you. Thrivent Advisor Network, LLC, does not have any joint marketing agreements.

Other important information

This notice outlines our privacy practices for clients; those individuals who have purchased, or applied for, a product or service with
Thrivent Advisor Network. For additional information regarding our collection, use and sharing of personal information for situations and
scenarios outside of the client relationship, please review our Privacy Policy, available at thrivent.com/privacy-and-security. Complaints
can be sent to us at the address provided above. Depending on where you live, you may also be able to contact local or state agencies
to report specific concerns.

If your independent advisor terminates their relationship with us and moves to a new firm, we or your independent advisor may disclose
your personal information to the new firm, unless you instruct us not to. If you live in California, Massachusetts, Minnesota, New Mexico,
North Dakota or Vermont, state law requires you to opt in before this sharing can occur. In all other states, you have the right to opt out of
such sharing. To exercise your right to opt in or opt out, please contact us at the address listed above.

Questions? Call 800-847-4836 or go to thriventadvisornetwork.com.

36095N R12-25
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