
Shares 0.01

7-Day Current Yield (%)

Credit Rating

Standard & Poor’s  AAAm

NAIC  Listed

Portfolio Assets:

Sector Distribution (%)

n  Top ratings from Standard & Poor’s highlight the Portfolio’s high credit quality and  
relative safety — this Portfolio is also on the National Association of Insurance 
Commissioners (NAIC) list of Class 1 money market mutual funds

n  Invests in high-quality securities, primarily in U.S. Treasuries and repurchase  
agreements that are collateralized by Treasury Obligations and/or Government  
Obligations carrying full faith and credit of the U.S. government

n    In addition to investing in Treasuries, the Portfolio invests in repurchase agreements, 
which may offer a potential yield advantage over a Portfolio invested only in Treasuries

n  Excluding repurchase agreements, income may be exempt from state income taxes,  
dependent on tax laws of the state of residence 

PORTFOLIO FEATURES

INVESTMENT OBJECTIVE
The Portfolio seeks to maximize current income to the extent consistent with the  
preservation of capital and maintenance of liquidity by investing primarily in U.S. 
Treasury securities, securities guaranteed as to principal and interest by the U.S.  
government, and related repurchase agreements.

Maturity Distribution (%)

Overnight (1 bus. day) 69.7 
2 - 15 Days 2.5 
16 - 30 Days 1.8 
31 - 60 Days 8.6 
61 - 97 Days 7.0 
98 - 180 Days 9.1 
181 - 270 Days 1.3

$14.0 Billion

Broker/Dealer 61.2
U.S. Treasury 38.8 

NOT FDIC INSURED May lose value/No bank guarantee

Performance quoted represents past performance and does not guarantee future results. Investment return 
and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their  
original cost. Current performance may be lower or higher than that shown here. Performance data current  
to the most recent month end is available by calling 800-637-1380.
Northern Trust Investments, Inc. has contractually agreed to limit the management fees charged to the 
Portfolio to 0.10% of the Portfolio’s average daily net assets and to reimburse certain expenses of the 
Portfolio (including the administration fee; but excluding the investment advisory fee and transfer agency 
fee; servicing fees; extraordinary expenses such as taxes, interest, and indemnification expenses; acquired 
fund fees and expenses; a portion of the compensation paid to each Trustee who is not an officer; director  
or employeeof Northern Trust Corporation or its subsidiaries; expenses related to third-party consultants  
engaged by the Board of Trustees of Northern Institutional Funds and membership dues paid to the 
Investment Company Institute and Mutual Fund Directors Forum) to the extent the Portfolio’s “Other 
Expenses” exceed 0.20%. These contractual limitations may not be terminated before April 1, 2016 without 
the approval of the Board of Trustees. In the absence of these reimbursements, yield, total return, growth 
since inception and dividends would have been reduced. Total return is based on net change in NAV  
assuming reinvestment of distributions. The 7-day current yield more closely reflects the current earnings 
of the Portfolio than the total returns. The Portfolio also includes voluntary expense reimbursements to 
prevent a negative yield that may change or end at any time. Without the voluntary expense reimbursements, 
the 7-Day current yield would have been –0.09%. Northern Trust Investments, Inc. serves as the investment 
adviser and administrator to the Portfolio. The Northern Trust Company, an affiliate of Northern Trust 
Investments, Inc., serves as transfer agent, custodian and sub-administrator to the Portfolio.  
An investment in the Portfolio is not insured or guaranteed by the Federal Deposit Insurance Corporation or any 
other governmental agency. Although the Portfolio seeks to preserve the value of your investment at $1.00 per  
share, it is possible to lose money by investing in the Portfolio.

Security Distribution (%)

Repurchase Agreements 61.2 
Discount Note/T-Bill 19.7 
Variable Rate Note/Bond 12.0 
Fixed Rate Note/Bond 7.1
   

Weighted Average Maturity:  26 days
Weighted Average Life:  103 days

All distribution calculations (Quality Distribution, 
Security Distribution, Maturity Distribution and Sector 
Distribution) are measured on a trade date basis and 
exclude uninvested cash from the market value used  
to compute the percentage calculations. 

Quality Distribution (%)

Tier 1 100.0 

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
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Northern Institutional
TREASURY PORTFOLIO

JUN2014 NITXX/MONEY MARKET

Total Returns (as of June 30, 2014)

 1-Year 3-Years  5-Years  Since Inception 

 0.01% 0.02% 0.03% 0.05%

7-Day Current Yield History (Shares class)
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Net Expense Ratio** 0.15% Gross Expense Ratio 0.22%

Annual Expense Ratios (Shares class)

Top Ten Issuers

U.S. Treasuries (Repo) 53.6%

U.S. Treasuries 38.8%

Barclays PLC (Repo) 3.5%

Bank of Nova Scotia (Repo) 2.5%

Citigroup Inc (Repo) 1.0%

Societe Generale SA (Repo) 0.2%

Morgan Stanley (Repo) 0.2%

Bank of America Corp (Repo) 0.2%

Total % of portfolio:   100.0%

PORTFOLIO MANAGER COMMENTARY

Inception Date:  November 5, 2008

Ticker Symbol:  NITXX

CUSIP:  665279808 

Minimum Investment*:  $5 million

Cut Off Time — Purchases:  1:00 p.m. CT 

Cut Off Time — Redemptions:  1:00 p.m. CT 

Portfolio Statistics

Company  % of Net Assets

PORTFOLIO MANAGER
BILAL MEMON | Began career in 2004  
With Northern Trust since 2007
Mr. Memon received his B.A. in economics from the University of Chicago and an 
MBA in analytical finance and marketing management from the University of Chicago 
Graduate School of Business. 

CALL YOUR NORTHERN TRUST REL ATIONSHIP MANAGER  or the Northern Institutional Funds center  
at 800-637-1380 for more complete information, including a prospectus. Please carefully read the prospectus and summary  
prospectus and consider the investment objectives, risks, charges and expenses of Northern Institutional Funds before investing. 
Call 800-637-1380 to obtain a prospectus and summary prospectus, which contains this and other information about the funds.

northerninstitutionalfunds.com
©2014  Northern Institutional Funds | Northern Institutional Funds are distributed by Northern Funds Distributors, LLC, not affiliated with Northern Trust. 

The Federal Open Market Committee left monetary policy largely unchanged in its June meeting. Federal 
Reserve (Fed) Chair Yellen made clear that there is no automatic formula for the length of time between the 
end of quantitative easing and an increase in the fed funds target rate. She further stressed the uncertainty  
the Fed feels about the outlook, and monetary policy will be highly dependent on how the economy behaves. 
The Fed’s interest rate projections for the fed funds rate at the end of 2015 and 2016 moved up to 1.13% and 
2.58% respectively. The long-run rate fell by 12 (0.12%) basis points to 3.78%. Despite the positive economic 
momentum, we believe the Fed is focused on the labor market and specifically the long-term unemployed.  
We expect short-term rates will remain well anchored due to the Fed’s extensive efforts to communicate an 
easy monetary policy. We have invested the Treasury Portfolio in the Fed repo facility and the new Treasury 
floating rate notes. This has resulted in a lower weighted average maturity for the fund.

NIF FCT MTR (7/14)  

 7-day current yields are based on the relation between the fund’s net asset value per share on the date indicated and the annualization of the fund’s net 
dividend income for the 7 days ended on the date indicated. The yields shown do not include capital gains and may, therefore, differ slightly from the actual 
distribution rate.

 Credit ratings are as of June 30, 2014 and subject to change. AAAm rating by Standard & Poor’s is obtained after Standard & Poor’s evaluates a number 
of factors, including credit quality, market price, exposure and management. This fund is on the National Association of Insurance Commissioners list of 
Class 1 money market mutual funds. Inclusion on the NAIC list is the result of an accounting measure involving the fund’s underlying investments, and does 
not constitute an assessment of quality. The NAIC listing does not represent an endorsement or recommendation of the overall fund. For more information 
about the rating provided by Standard & Poor’s, please visit their website at www.standardandpoors.com.

 The fund is a managed portfolio and its holdings are subject to change.
 The holdings percentages are based on net assets at the close of business on June 30, 2014 and may not necessarily reflect adjustments that are routinely 

made when presenting net assets for formal financial statement purposes.
 Quality Distribution is determined as follows: A security is classified as Tier 1 when two or more of the three nationally recognized statistical rating 

agencies have assigned a rating in their top short-term ratings category (A1+ and A1 for Standard & Poor’s, P1 for Moody’s and F1+ and F1 for Fitch).  
A security is classified as Tier 2 when two or more of the ratings assigned to that security are below the top short-term ratings from the agencies  
(this would include ratings of A2 for Standard & Poor’s, P2 for Moody’s and F2 for Fitch). If a security has only two short-term ratings available, the  
lower rating is used to define the Tier; i.e. a split rating of A1/P2 is considered Tier 2. If only one short-term rating is available for a security, the Tier  
is determined by that one agency. A security is classified as Tier 3 if it does not meet the definition of Tier 1 or Tier 2, has two or more ratings below  
A2, P2, or F2 or if the security does not have a short-term rating. 

 The gross and net expense ratios are as of the most recent prospectus.
 The Maturity Distribution data is measured using the lower of the stated maturity date or next interest rate reset date. The weighted average maturity  

(WAM) of a money market portfolio is the asset-weighted days until maturity of each security in the portfolio. The days until maturity for WAM are 
calculated using the lower of the stated maturity date or next interest rate reset date. The weighted average life (WAL) of a money market portfolio  
is the asset-weighted days until maturity of each security in the portfolio. The days to maturity for WAL are calculated using the lower of the stated 
maturity date or demand feature date.  

Treasury Portfolio

*This minimum does not apply, however, to Portfolio shares purchased through a Northern Trust cash sweep account. There is no minimum for subsequent investments.
** Includes contractual expense reimbursements that, if not extended, will end on April 1, 2016. The Northern Institutional Treasury Portfolio also includes a voluntary fee 

waiver that may change or end at any time. Unaudited as of May 31, 2014.


