NORTHERN FUNDS -

SECURI TY

Aar Corp.

Aaron Rents, Inc.

Abi ngt on Bancorp, Inc.

Abm I ndustries, Inc.

Acadi a Realty Trust

Actel Corp.

Adapt ec, Inc.

Agi | ysys, Inc.

Agree Realty Corp.

Al bany International Corp., Cass A
Al bany Mol ecul ar Research, Inc.

Al exandria Real Estate Equities, Inc.

Allete, Inc.

I'iance Finl Corp.

lied Healthcare Intl., Inc.
lion Healthcare, Inc.

loy Online, Inc.

on Usa Energy, Inc.

Al'tra Hol di ngs, Inc.

Anbac Fi nancial G oup

Amerco, Inc.

Anerican Dental Partners, Inc.

Al
A
A
Al
A

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

Anerican Equity Investnent Life Hol ding Co.

Anerican Greetings Corp.
Anerican Heal t hcorp, Inc.
Aneri can Physicians Cap, Inc.
Aneri can Physicians Svc Goup, Inc.
Anerican Railcar Industries, Inc.
Anerican Satellite Network
Aneri can Woodnmar k Cor p.
Anerisafe, Inc.

Anmeron | nternational Corp.
Amm Heal t hcare Corp.

Ansurg Cor p.

Anal ogi c Cor p.

Anaren M crowave, Inc.

Anchor Bancorp Wsconsin, Inc.
Ander sons, Inc.

Angi odynami cs, |nc.

Ani xter International, Inc.
Apogee Enterprises, Inc.

Apol |l o I nvestnent Corp.

Arch Chenicals, Inc.

Arctic Cat, Inc.

Argo Group International
Arkansas Best Corp.

Asbury Autonotive G oup, Inc.
Assi sted Living Concepts, Inc.
At ¢ Technol ogy Corp.
Atlantic Tel e-Network, Inc.
Atm, Inc.

Avat ar Hol di ngs, Inc.

Avi sta Corp.

Avocent Cor p.

Bancfirst Corp.

Bancorp Rhode Island, Inc.
Bancor psouth, Inc.

Bank Mutual Corp.

Bank O Kentucky Finl Co
Bank Of The Ozarks, Inc.
Bankf i nanci al Cor p.

Barnes G oup, Inc.

Barrett Bill Corp.

Barrett Business Svcs, Inc.
Basi c Energy Services, Inc.
Bebe Stores, Inc.

Bel Fuse, Inc.

Bel den Cdt, Inc.

Benchmark El ectronics, Inc.
Berkshire Hi|ls Bancorp, Inc.
Berry Petrol eum Co.

Bi omed Realty Trust, Inc.

Bl ack Box Corp.

Bl yth, Inc.

Bnp Paribas - Grand Cayman
Bob Evans Farns, Inc.

Brady Corp., dass A

Briggs & Stratton Corp.

Bri stow Group, Inc.

Br ooks Autonmtion, Inc.

Brown Shoe, Inc.

Brush Wl I nan, Inc.

Buckeye Technol ogi es, |nc.

Bui | d- A- Bear Wor kshop, I nc.
Cabel a' S, Inc.

58,

% OF TOTAL MATURI TY
SHARES/ PAR MARKET VALUE NET ASSETS DATE

115, 061. 00 1, 846, 729. 05 . 17%
48, 372. 00 1, 442, 453. 04 . 13%
116, 496. 00 927, 308. 16 . 08%
81, 591. 00 1,474, 349. 37 . 13%
43, 056. 00 561, 880. 80 . 05%
57, 300. 00 614, 829. 00 . 06%
214, 569. 00 568, 607. 85 . 05%
202, 046. 00 945, 575. 28 . 08%
28, 505. 00 522, 496. 65 . 05%
67, 654. 00 769, 902. 52 .07%
165, 227. 00 1, 386, 254. 53 . 12%
20, 070. 00 718, 305. 30 . 06%
154, 513. 00 4,442,248.75 . 40%
3, 060. 00 86, 781. 60 .01%
59, 899. 00 129, 980. 83 .01%
112, 072. 00 666, 828. 40 . 06%
28, 111. 00 148, 707. 19 .01%
75, 900. 00 785, 565. 00 .07%
35, 917. 00 269, 018. 33 . 02%
13, 700. 00 12, 604. 00 . 00%
56, 355. 00 2,093, 588. 25 .19%
54, 046. 00 490, 197. 22 . 04%
121, 793. 00 679, 604. 94 . 06%
175, 263. 00 2,047,071. 84 . 18%
17, 936. 00 241, 239. 20 . 02%
52, 119. 00 2, 040, 980. 04 . 18%
10, 794. 00 244,915. 86 . 02%
76, 710. 00 633, 624. 60 . 06%
255. 00 .00 . 00%
40, 200. 00 962, 790. 00 . 09%
66, 865. 00 1, 040, 419. 40 . 09%
77,384.00 5,187, 823. 36 . 46%
62, 016. 00 395, 662. 08 . 04%
113, 908. 00 2,442,187.52 . 22%
62, 823. 00 2,321, 309. 85 . 21%
1, 100. 00 19, 448. 00 . 00%
174,176. 00 226, 428. 80 . 02%
24,517.00 734, 038. 98 .07%
121, 468. 00 1, 611, 880. 36 . 14%
13, 000. 00 488, 670. 00 . 04%
96, 678. 00 1,189, 139. 40 . 11%
125, 000. 00 750, 000. 00 .07%
190, 039. 00 4,673, 059.01 . 42%
24,370. 00 98, 454. 80 .01%
81, 641. 00 2, 303, 909. 02 . 21%
208, 069. 00 5,482, 618. 15 . 49%
209, 118. 00 2,141, 368. 32 . 19%
5, 755. 00 83, 735. 25 .01%
151, 988. 00 2,203, 826. 00 . 20%
34, 398. 00 1, 351, 497. 42 . 12%
100, 901. 00 1, 566, 992. 53 . 14%
56, 134. 00 1,019, 954. 78 . 09%
274, 364. 00 4,886, 422. 84 . 44%
263, 402. 00 3,677,091. 92 . 33%
20, 906. 00 722,929. 48 . 06%
11, 577. 00 228, 182. 67 . 02%
169, 800. 00 3, 485, 994. 00 .31%
151, 532. 00 1, 321, 359. 04 . 12%
9, 651. 00 270, 228. 00 . 02%
19, 614. 00 424, 250. 82 . 04%
56, 255. 00 498, 419. 30 . 04%
113, 170. 00 1, 345, 591. 30 . 12%
115, 758. 00 3,178, 714. 68 . 28%
24, 316. 00 255, 318. 00 . 02%
19, 100. 00 130, 453. 00 .01%
49, 253. 00 338, 860. 64 . 03%
61, 887. 00 992, 667. 48 . 09%
130, 917. 00 2,186, 313. 90 . 20%
176, 818. 00 2,546,179. 20 . 23%
71, 533. 00 1, 486, 455. 74 . 13%
97, 770. 00 1,817, 544. 30 . 16%
480, 352. 00 4,914, 000. 96 . 44%
73,627.00 2,464, 295. 69 . 22%
49, 954. 00 1,637, 991. 66 . 15%

558, 000. 00 58, 558, 000. 00 5.24% Jul 1, 2009
102, 365. 00 2,941, 970. 10 . 26%
208, 887. 00 5,247, 241. 44 . 47%
239, 192. 00 3,190, 821. 28 . 29%
129, 699. 00 3,842,981. 37 . 34%
490, 606. 00 2,197,914. 88 . 20%
58, 400. 00 422, 816. 00 . 04%
122, 864. 00 2,057,972.00 . 18%
28, 860. 00 129, 581. 40 .01%
26, 808. 00 119, 831. 76 .01%
139, 147. 00 1,711, 508. 10 . 15%



NORTHERN FUNDS -

SECURI TY

Cabot Corp.

Cabot M croel ectronics Corp.
Caci International, Inc.

Cal | away CGol f Co.

Canbr ex Cor p.

Cantel Medical Co.

Capital Cty Bank G oup, Inc.
Capital Sr Living Corp.

Capi tol Bancorp Ltd.

Capst ead Mortgage Corp.
Caraco Pharmaceuti cal
Car pent er Technol ogy Cor p.

Cascade Corp.
Casey' S General Stores, |Inc.
Cash Anerica International, Inc.

Castle A M& Co.

Cat hay Bancorp, |nc.

Cavco

Cdi Cor p.

Cedar Shopping Centers, |Inc.
Cent ene Cor p.

Central Vernont Public Service Corp.
Century Bancorp., Inc.

Cer adyne, |Inc.

Ch Energy G oup, Inc.

Charl otte Russe Hol di ngs, Inc.
Char mi ng Shoppes, Inc.

Chart Inds, Inc.

Cheni cal Financi al Corp.

Chi nacast Education Corp

Chri st opher & Banks Corp.

Churchill Downs, Inc.
Ci ber, Inc.
Circor International, Inc.

CGitizens, Inc.

Cty Hol ding Co.

Clayton WIIlianms Energy, |nc.
C eco Corp.

Cna Surety Corp.

Cobi z, Inc.

Coeur D Al ene M nes Corp.
Coeur D Al ene M nes Corp.
Cognex Cor p.

Coherent, Inc.

Cohu, I nc.

Col | ective Brands, |nc.

Col | egi ate Pac, |nc.

Col unbi a Banki ng Systens, Inc.
Col unbi a Sportswear Co.

Col unmbus Mcki nnon Cor p.
Confort Systems Usa, Inc.
Communi cations Systens Inc.,
Communi ty Bank System | nc.
Communi ty Trust Bancorp, Inc.
Conpass Diversified Tr

Conpass Mnerals Intl., Inc.
Conpl ete Prodtn Svcs, Inc.
Conned Cor p.

Conn' S, Inc.

Cooper Conpani es, Inc.
Cooper Tire & Rubber Co.
Core-Mark H dg Co., Inc.

Corporate Office Properties Trust, Inc.

Couri er Corp.

Cpi Intl, Inc.

Cra International, Inc.

Cracker Barrel Od Cry Store, Inc.
Crawford & Co.

Cray, Inc.

Cross Country Heal thcare, Inc.

Css Industries, |nc.

Cs Corp.
Cubi ¢ Cor p.
Cvb Financi al
Cyner, Inc.
Cytec Industries, Inc.
Dawson Geophysi cal Co.
Del ek Us H dgs, Inc.

Cor p.

Del phi Fi nancial G oup, Inc.
Di anondrock Hospitality Co.
Digi Intl, Inc.

Dillard S, Inc.

Di ne Conmunity Bancorp, Inc.
Di vx, Inc.

Donegal Group, Inc.

Laboratories Ltd.

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
84, 326. 00 1, 060, 821. 08 . 09%
36, 876. 00 1, 043, 222. 04 . 09%
173, 381. 00 7,405, 102. 51 . 66%
586, 737. 00 2,974, 756. 59 . 27%
39, 345. 00 162, 101. 40 .01%
45, 448. 00 737,621. 04 .07%
50, 969. 00 858, 827. 65 . 08%
45, 177. 00 205, 555. 35 . 02%
68, 775. 00 182, 253. 75 . 02%
152, 121. 00 1,933, 457.91 . 17%
159, 190. 00 488, 713. 30 . 04%
68, 962. 00 1, 435, 099. 22 . 13%
75, 096. 00 1,181, 260. 08 .11%
66, 303. 00 1, 703, 324. 07 . 15%
172, 613. 00 4,037, 418. 07 . 36%
68, 275. 00 824, 762. 00 . 07%
234,173. 00 2,226, 985. 23 . 20%
12, 387. 00 313,762. 71 . 03%
91, 498. 00 1, 020, 202. 70 . 09%
272,197.00 1, 230, 330. 44 . 11%
77,574. 00 1, 549, 928. 52 . 14%
143, 930. 00 2,605, 133. 00 . 23%
7,229.00 133, 302. 76 .01%
204, 044. 00 3,603, 417. 04 . 32%
46, 372. 00 2,165,572. 40 . 19%
130, 283. 00 1, 678, 045. 04 . 15%
242,700. 00 902, 844. 00 . 08%
15, 811. 00 287, 443. 98 . 03%
198, 020. 00 3,942,578. 20 . 35%
19, 844. 00 141, 289. 28 .01%
18, 061. 00 121,189.31 .01%
123, 467. 00 4,155, 899. 22 . 37%
282,427.00 875, 523. 70 . 08%
93, 532. 00 2,208, 290. 52 . 20%
25, 500. 00 155, 040. 00 .01%
34, 462. 00 1, 046, 266. 32 . 09%
11, 355. 00 214, 268. 85 . 02%
63, 800. 00 1, 430, 396. 00 . 13%
360, 990. 00 4, 869, 755. 10 . 44%
83, 960. 00 538, 183. 60 . 05%
191, 638. 00 2,357, 147. 40 . 21%
1, 500. 00 18, 450. 00 . 00%
87, 344.00 1,234,170.72 .11%
96, 097. 00 1, 987, 285. 96 . 18%
87, 149. 00 782, 598. 02 .07%
209, 701. 00 3, 055, 343. 57 . 27%
23, 881. 00 205, 137. 79 . 02%
81, 913. 00 837, 969. 99 . 08%
99, 731. 00 3, 083, 682. 52 . 28%
83, 960. 00 1, 062, 094. 00 . 10%
160, 919. 00 1, 649, 419. 75 . 15%
10, 081. 00 98, 793. 80 .01%
247, 550. 00 3, 604, 328. 00 . 32%
91, 251. 00 2,440,964. 25 . 22%
156, 740. 00 1, 268, 026. 60 .11%
70, 400. 00 3, 865, 664. 00 . 35%
62, 000. 00 394, 320. 00 . 04%
276, 331. 00 4,288, 657. 12 . 38%
978. 00 12, 225. 00 . 00%
27, 266. 00 674, 288. 18 . 06%
62, 300. 00 618, 016. 00 . 06%
39, 112. 00 1, 019, 258. 72 . 09%
28, 900. 00 847, 637. 00 . 08%
9, 800. 00 149, 548. 00 .01%
20, 106. 00 174,721. 14 . 02%
25,574. 00 709, 934. 24 . 06%
64, 404. 00 1,796, 871. 60 . 16%
22, 000. 00 105, 600. 00 .01%
234, 297. 00 1, 846, 260. 36 . 17%
165, 532. 00 1,137, 204. 84 . 10%
42,624.00 868, 677. 12 . 08%
391, 359. 00 2,563, 401. 45 . 23%
39, 500. 00 1, 413, 705. 00 . 13%
195, 520. 00 1,167, 254. 40 . 10%
157, 206. 00 4,673, 734. 38 . 42%
77,759. 00 1,447,872.58 . 13%
4,342.00 129, 608. 70 .01%
247,419. 00 2,098, 113. 12 .19%
220, 715. 00 4,288, 492. 45 . 38%
194, 168. 00 1, 215, 491. 68 . 11%
208, 645. 00 2,034, 288. 75 . 18%
282,011. 00 2,594,501. 20 . 23%
215, 669. 00 1, 964, 744. 59 . 18%
129, 055. 00 708, 511. 95 . 06%
144,972. 00 2,205,024.12 . 20%



SECURI TY

Dor man Products, Inc.

Dover Downs Gaming & Entertainnent,
Dress Barn, Inc.

Drew I ndustries, Inc.

Dsw, Inc.

Duconmmun, | nc.

Duke Rty Invts, Inc.
Dycom I ndustries, Inc.

Dynex Cap, Inc.

Eagl e Bul k Shi ppi ng

Education Rty Tr, Inc.

Ei nstei n Noah Restaurant G oup, Inc.
El Paso Electric Co.

El ectro Rent Corp.

El ectroni ¢ For |maging, Inc.

El i zabeth Arden, Inc.

Ent | nsurance G oup, Inc.

Encor G oup, Inc.

Energency Med Sves Corp. d A

Enpire District Electric Co.

Ens Technol ogi es, Inc.

Enul ex Cor p.

Enbridge Energy Mgnt L L C Shs Units
Enbri dge Energy Mgmt Llc.

Encore Capital Goup, Inc.

Encore Wre Corp.

Enni s Busi ness Forns, |nc.

Enpro I ndustries, Inc.

Enterpri se Financial Services Corp.
Ent ertai nment Properties Trust
Equity One, Inc.

Esc Db G| & Gas

Esterline Technol ogi es Corp.

Ethan Allen Interiors, Inc.

Exi de Technol ogi es

Extra Space Storage, Inc.

Extrene Networks, Inc.

Fairchild Sem conductor Intl., Inc.
Fai rpoi nt Communi cati ons, Inc.
Farnmers Capital Bank Corp.
Fbl Fi nancial Goup, Inc.,
Federal Signal Corp.

Fei Conpany

Fi nanci al Federal Corp.

Fi rst Advantage Corp. C A
Fi rst Bancorp

First Bancorp O North Carolina
Fi rst Busey Corp.

Fi rst Cnmmunity Bancshares,
First Commonweal t h Fi nanci al
Fi rst Financial Bancorp

Fi rst Financial Corp.

First Financial Holdings, Inc.

Fi rst Merchants Corp.

First Mercury Finl Corp.

First Mdwest Bancorp, Inc.

Fi rst N agara Financial Goup, Inc.
Fi rst Potomac Realty Trust
Firstnerit Corp.

Fl owers Foods, Inc.
Fl ushi ng Fi nanci al
Fnb Cor p.

Fpi ¢ I nsurance Group, Inc.
Franklin Str Pptys Corp.
Freds, Inc.

&K Services, Inc.

Gayl ord Entertai nnent Co.

Gen Maritime Corporation
General Communi cations, Inc.
Genesco, Inc.

Gentiva Health Services, Inc.
Geor esources, Inc.

Gerber Scientific, Inc.

Gi Goup, Inc.

G braltar Industries, Inc.

d aci er Bancorp., Inc.
Gatfelter, P.H, Co.

d obecomm Sys, Inc.

Gp Strategies Corp.

Gran Tierra Energy, Inc.
Granite Construction, Inc.

G eatbatch, Inc.

Greenbrier Cos, Inc.

Giffon Corp.

Goup 1 Autonotive, Inc.

Class A

I nc.
Cor p.

Cor p.

NORTHERN FUNDS -

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
53, 503. 00 739, 946. 49 .07%
Inc. 20, 832. 00 96, 868. 80 .01%
211, 672. 00 3, 026, 909. 60 . 27T%
63, 022. 00 766, 977.74 . 07%
112, 178. 00 1, 104, 953. 30 . 10%
67, 746. 00 1,272, 947. 34 . 11%
82, 200. 00 720, 894. 00 . 06%
126, 961. 00 1, 405, 458. 27 . 13%
25, 957. 00 212, 847. 40 . 02%
216, 869. 00 1,017,115.61 . 09%
46, 783. 00 200, 699. 07 . 02%
40, 648. 00 351, 605. 20 . 03%
284, 433. 00 3,970, 684. 68 . 36%
118, 857. 00 1,127,952. 93 . 10%
142, 870. 00 1,522, 994. 20 . 14%
18, 278. 00 159, 566. 94 .01%
58, 196. 00 1, 211, 058. 76 . 11%
182, 463. 00 3,671, 155. 56 . 33%
41, 793. 00 1,538, 818. 26 . 14%
36, 500. 00 602, 980. 00 . 05%
81, 153. 00 1, 696, 097. 70 . 15%
174, 900. 00 1, 710, 522. 00 . 15%
481, 035. 00 .00 . 00%
50, 697. 00 1, 837, 766. 25 . 16%
54,187. 00 717,977.75 . 06%
182, 967. 00 3, 906, 345. 45 . 35%
259, 099. 00 3,228,373.54 . 29%
136, 596. 00 2,460, 093. 96 . 22%
31, 000. 00 281, 790. 00 . 03%
265, 732. 00 5,474, 079. 20 . 49%
226, 693. 00 3, 005, 949. 18 . 27%
2,100. 00 .00 . 00%
174, 710. 00 4,729, 399.70 .42%
114, 955. 00 1,190, 933. 80 .11%
170, 816. 00 637, 143. 68 . 06%
506, 474. 00 4,229, 057. 90 . 38%
170, 000. 00 340, 000. 00 . 03%
175, 768. 00 1, 228, 618. 32 . 11%
332, 275. 00 199, 365. 00 . 02%
43, 168. 00 1, 086, 538. 56 . 10%
169, 851. 00 1, 402, 969. 26 . 13%
204, 869. 00 1,567, 247. 85 . 14%
170, 186. 00 3, 897, 259. 40 . 35%
148, 323. 00 3, 048, 037. 65 . 27%
110, 576. 00 1, 681, 860. 96 . 15%
538, 625. 00 2,127,568. 75 . 19%
46, 053. 00 722,111. 04 . 06%
96, 549. 00 709, 635. 15 . 06%
103, 771. 00 1,332, 419. 64 . 12%
543, 620. 00 3, 446, 550. 80 . 31%
189, 698. 00 1, 426, 528. 96 . 13%
55, 200. 00 1, 743, 216. 00 . 16%
110, 212. 00 1, 035, 992. 80 . 09%
173, 140. 00 1, 390, 314. 20 . 12%
50, 164. 00 690, 758. 28 . 06%
252, 940. 00 1, 848, 991. 40 . 17%
324, 956. 00 3,710, 997. 52 . 33%
213, 135. 00 2,078, 066. 25 . 19%
278,944.10 4,736, 470. 82 . 42%
144, 585. 00 3,157, 736. 40 . 28%
214, 266. 00 2,003, 387. 10 . 18%
549, 239. 00 3,399, 789. 41 . 30%
64, 539. 00 1,976, 184. 18 . 18%
177, 842. 00 2, 356, 406. 50 . 21%
229, 947.00 2,897, 332. 20 . 26%
219, 525. 00 4,642, 953. 75 . 42%
55, 561. 00 706, 180. 31 . 06%
120, 839. 00 1,195,097. 71 . 11%
11, 300. 00 78, 309. 00 .01%
74, 015. 00 1, 389, 261. 55 . 12%
60, 481. 00 995, 517. 26 . 09%
37,273. 00 380, 184. 60 . 03%
104, 126. 00 260, 315. 00 . 02%
66, 200. 00 446, 188. 00 . 04%
112, 365. 00 771, 947.55 .07%
44, 040. 00 650, 470. 80 . 06%
253, 758. 00 2, 258, 446. 20 . 20%
83, 977. 00 603, 794. 63 . 05%
21,731.00 127, 995. 59 .01%
321, 135. 00 1,107, 915. 75 . 10%
64, 795. 00 2,156, 377. 60 .19%
111, 920. 00 2,530, 511. 20 . 23%
6, 341. 00 45,591. 79 . 00%
139, 625. 00 1, 161, 680. 00 . 10%
23,225.00 604, 314. 50 . 05%



NORTHERN FUNDS -

SECURI TY

Gsi Technol ogy, |nc.

Gul f Island Fabrication, Inc.

@l fmark O fshore, Inc.

H. B. Fuller Co.

H&E Equi pnent Services, Inc.

Hai n Cel estial Goup, Inc.

Hal | mark Finl Svcs, Inc.

Harl eysville G oup, Inc.

Harl eysville National Corp.
Harris Stratex Networks-d A
Har t e- Hanks, |nc.

Harvest Natural Resources, Inc.
Haverty Furniture Conpanies, Inc.
Haynes Intl., Inc.

Heal thcare Rty Tr

Heal t hsout h Cor p.

Heal t hspring, Inc.

Heartl and Fi nancial Usa, Inc.
Hecl a M ni ng Co.

Hei drick & Struggles, Inc.

Hel en Troy Ltd.

Her cul es Technol ogy Growt h Cap, Inc.
Heritage Conmerce Corp.

Heritage Finl Corp.

Herl ey M crowave Systens, Inc.
Hi ghwoods Properties, Inc.

H I'ltop Hol di ngs, Inc.

Hone Bancshares, |nc.

Hone Di agnostics, Inc.

Home Properties O New York, Inc.
Hooker Furniture Corp.

Hor ace Mann Educators Corp.

Hor nbeck Off shore Services, Inc.
Hot Topic, Inc.

Hurco Co., Inc.

| beri abank Cor p.

I coni x Brand G oup, Inc.

I cu Medical, Inc.

I dacorp., Inc.

I mation Corp.

| nperial Sugar Co.

I ndependent Bank Corp. Ma
Infinity Property And Casualty Corp.
I nf ogroup, Inc.

I nf ospace, Inc.

I nnophos H dgs, Inc.

I nnospec, Inc.

I nsight Enterprises, Inc.

Insteel Industries, Inc.

Inter Parfuns, Inc.

Interline Brands, Inc.

I nternational Bancshares Corp.

I nt er nati onal Shi phol di ng Cor p.
I nternet Brands, Inc.

Intevac, Inc.

I nvacare Corp.

I nverness Medi cal | nnovations

I nvest nent Technol ogy Group, Inc.
Investors Real Estate Trust

| owa Tel ecomuni cation Services, Inc.

I pc Hdgs Ltd.

J & J Snack Foods Corp.
Jackson Hewi tt Tax Service, Inc.
Jakks Pacific, Inc.

Janus Cap G oup, Inc.

Jar den Corp.

Jda Software Group, Inc.

Jo- Ann Stores, Inc.

Jos A Bank Clothiers, Inc.
Journal Communi cations, Inc.

K Swiss, Inc., d A

Kelly Services, Inc.

Kenexa Cor p.

Kennet h Col e Productions, Inc.
Key Energy Services, Inc.
Kforce, Inc.

Ki nder Morgan Mgnt Llc.

Ki ndred Heal t hcare, Inc.

Kite Realty G oup Trust

Kni ght Tradi ng G oup, Inc.
Korn/ Ferry International, Inc.
La Barge, Inc.

La- Z- Boy, Inc.

Lacl ede Group, Inc.

Lacrosse Footwear, Inc.

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
82, 515. 00 318, 507. 90 . 03%
19, 254. 00 304, 790. 82 . 03%
157, 001. 00 4, 333, 227. 60 . 39%
383, 674. 00 7,201, 560. 98 . 64%
81, 422. 00 761, 295. 70 . 07%
294, 012. 00 4,589, 527. 32 .41%
52, 939. 00 378, 513. 85 . 03%
162, 237. 00 4,578, 328. 14 .41%
39, 130. 00 183, 911. 00 . 02%
101, 500. 00 657, 720. 00 . 06%
85, 516. 00 791, 023. 00 .07%
125, 464. 00 553, 296. 24 . 05%
61, 236. 00 560, 309. 40 . 05%
34, 855. 00 826, 063. 50 .07%
93, 005. 00 1, 565, 274. 15 . 14%
78, 500. 00 1, 133, 540. 00 . 10%
174, 477. 00 1, 894, 820. 22 . 17%
46, 545. 00 664, 662. 60 . 06%
273, 000. 00 731, 640. 00 .07%
94, 257. 00 1, 720, 190. 25 . 15%
97,072. 00 1, 629, 838. 88 . 15%
142, 561. 00 1,191, 809. 96 .11%
19, 920. 00 74,102. 40 .01%
15, 194. 00 175, 642. 64 . 02%
15, 122. 00 165, 888. 34 .01%
101, 086. 00 2,261, 293. 82 . 20%
74, 100. 00 879, 567. 00 . 08%
1, 600. 00 30, 464. 00 . 00%
9, 611. 00 59, 011. 54 .01%
49, 138. 00 1, 675, 605. 80 . 15%
25, 086. 00 287,987. 28 . 03%
410, 677. 00 4,094, 449. 69 . 37%
134, 136. 00 2, 869, 169. 04 . 26%
161, 426. 00 1, 180, 024. 06 .11%
15, 171. 00 237,122.73 . 02%
68, 563. 00 2,702,067. 83 . 24%
78, 270. 00 1, 203, 792. 60 .11%
11, 600. 00 477, 340. 00 . 04%
264, 304. 00 6, 908, 906. 56 .62%
91, 086. 00 693, 164. 46 . 06%
96, 630. 00 1,170, 189. 30 . 10%
49, 927. 00 983, 561. 90 . 09%
139, 365. 00 5, 081, 247. 90 . 46%
159, 869. 00 912, 851. 99 . 08%
93, 300. 00 618, 579. 00 . 06%
30, 693. 00 518, 404. 77 . 05%
53, 500. 00 575, 125. 00 . 05%
254, 236. 00 2,455,919.76 . 22%
20, 260. 00 166, 942. 40 .01%
52, 160. 00 382, 854. 40 . 03%
132, 773. 00 1, 816, 334. 64 . 16%
286, 417. 00 2,952, 959. 27 . 26%
17, 097. 00 460, 935. 12 . 04%
49, 904. 00 349, 328. 00 . 03%
128, 710. 00 1,121, 064. 10 . 10%
47,737.00 842, 558. 05 . 08%
3, 000. 85 668, 889. 47 . 06%
68, 826. 00 1, 403, 362. 14 . 13%
60, 505. 00 537, 889. 45 . 05%
55, 988. 00 700, 409. 88 . 06%
26, 200. 00 716, 308. 00 . 06%
21, 709. 00 779, 353. 10 . 07%
35, 882. 00 224,621. 32 . 02%
245, 653. 00 3,151, 727.99 . 28%
89, 200. 00 1, 016, 880. 00 . 09%
121, 070. 00 2,270,062.50 . 20%
225,102. 00 3,367,525.92 . 30%
10, 500. 00 217, 035. 00 . 02%
24,815. 00 855, 124. 90 . 08%
353, 205. 00 370, 865. 25 . 03%
53, 714. 00 456, 569. 00 . 04%
66, 899. 00 732, 544. 05 .07%
7,928. 00 91, 726. 96 .01%
59, 204. 00 416, 204. 12 . 04%
68, 200. 00 392, 832. 00 . 04%
65, 430. 00 541, 106. 10 . 05%
17, 719. 00 .00 . 00%
351, 946. 00 4,353, 572.02 . 39%
57, 043. 00 166, 565. 56 .01%
281, 216. 00 4,794,732.80 . 43%
130, 557. 00 1, 389, 126. 48 . 12%
33,594. 00 311, 416. 38 . 03%
169, 211. 00 798, 675. 92 .07%
50, 017. 00 1, 657, 063. 21 . 15%
3,504. 00 32,762. 40 . 00%



NORTHERN FUNDS - SMALL CAP VALUE FUND
Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY
SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Lakel and Bancorp, Inc. 127, 635. 00 1, 147, 438. 65 .10%
Lakel and Fi nanci al Corp. 35, 513. 00 674, 747. 00 . 06%
Lance, Inc. 72,466. 00 1,676, 138. 58 .15%
Landry'S Restaurants, Inc. 137, 545. 00 1,182,887.00 .11%
Lasal l e Hotel Properties 137, 441. 00 1, 696, 021. 94 . 15%
Latti ce Sem conductor Corp. 519, 388. 00 976, 449. 44 . 09%
Lawson Software, Inc. 599, 971. 00 3,347,838. 18 . 30%
Layne, Inc. 78,037. 00 1, 595, 856. 65 . 14%
Legacy Bancorp Inc Cc-G A Cc-d A 19, 284. 00 214, 052. 40 . 02%
Life Tine Fitness, Inc. 22, 051. 00 441, 240. 51 . 04%
Li f epoi nt Hospitals, Inc. 215, 000. 00 5, 643, 750. 00 .51%
Littel fuse, Inc. 57, 233. 00 1, 142, 370. 68 .10%
Lsi Industries, Inc. 131, 798. 00 718, 299. 10 . 06%
Ltc Properties, Inc. 163, 784. 00 3, 349, 382. 80 . 30%
Lubys, Inc. 187, 439. 00 761, 002. 34 .07%
Lufkin Industries, Inc. 24,500. 00 1, 030, 225. 00 . 09%
Mai nsour ce Fi nanci al 107, 755. 00 799, 542. 10 .07%
Mar cus Cor p. 256, 664. 00 2,700, 105. 28 . 24%
Mart ek Bi osci ences Cor p. 93, 595. 00 1, 979, 534. 25 .18%
Massey Energy Corp. 178, 578. 00 3,489, 414. 12 .31%
Maxi nus, | nc. 24,043. 00 991, 773. 75 . 09%
Mo Fi nanci al Corp. 275, 969. 00 2,812,124, 11 . 25%
Meadowbr ook I ns G oup, Inc. 310, 685. 00 2,028, 773. 05 . 18%
Measurenent Specialties, Inc. 19, 501. 00 137, 482. 05 .01%
Medal | i on Fi nanci al Corp. 51, 017. 00 390, 280. 05 . 03%
Medcat h Cor p. 98, 893. 00 1,162, 981. 68 .10%
Medi cal Action Inds, Inc. 1, 400. 00 16, 030. 00 . 00%
Medi cal Properties Trust, Inc. 481, 314. 00 2,921,575.98 . 26%
Men' S Wear house, |Inc. 272,048. 00 5,217, 880. 64 . 47%
Ment or Graphics Corp. 142, 728. 00 780, 722. 16 .07%
Mercer Ins Group, Inc. 8, 669. 00 137,837. 10 .01%
M Mc Capital, Inc. 132, 281.00 1, 119, 097. 26 .10%
M Pnt Coml Tr Mitual Fund 7,990. 00 52,973.70 . 00%
M a Mortgage Investnents, Inc. 115, 600. 00 799, 952. 00 .07%
Mye Energy, Inc. 22,525. 00 755, 713. 75 .07%
M crotune, Inc. 10, 569. 00 24,731. 46 . 00%
MIler Inds, Inc. 37, 786. 00 332, 516. 80 . 03%
M neral s Technol ogi es, Inc. 81, 433. 00 2,933, 216. 66 . 26%
M ssion West Pptys, Inc. 31, 956. 00 218, 259. 48 . 02%
MKs I nstrunents, Inc. 453, 574. 00 5,982, 641. 06 . 54%
Mobile Mni, Inc. 176, 323. 00 2,586, 658. 41 . 23%
Mbdi ne Manuf acturing Co. 135, 400. 00 649, 920. 00 . 06%
Mol i na Heal t hcare, Inc. 96, 156. 00 2, 300, 051. 52 .21%
Monro Muffler Brake, Inc. 3, 900. 00 100, 269. 00 .01%
Mont pel i er Re Hol di ngs Ltd. 51, 100. 00 679, 119. 00 . 06%
Mbog, Inc. 184, 561. 00 4,763,519. 41 . 43%
Movado Group, Inc. 54, 708. 00 576, 622. 32 . 05%
Mps Group, Inc. 750, 000. 00 5, 730, 000. 00 .51%
Ms Systens Corp. 34, 330. 00 708, 914. 50 . 06%
Muel I er I ndustries, Inc. 114, 728. 00 2, 386, 342. 40 .21%
Myers I ndustries, Inc. 219, 562. 00 1, 826, 755. 84 .16%
Nabi Bi ophar naceutical s 20, 200. 00 48, 884. 00 . 00%
Nacco | ndustries, Inc. 27,987. 00 803, 786. 64 . 07%
Nara Bancorp, Inc. 16, 658. 00 86, 288. 44 .01%
Nash- Fi nch Co. 58, 669. 00 1, 587, 583. 14 . 14%
Nati onal Health Investors, Inc. 121, 090. 00 3,234, 313.90 . 29%
Nati onal Penn Bancshares, |Inc. 707, 856. 00 3, 263, 216. 16 .29%
National Retail Properties 428, 029. 00 7,426, 303. 15 .67%
Natural Gas Svcs G oup, Inc. 40, 119. 00 533,582. 70 . 05%
Navi gat ors G oup, Inc. 112, 533. 00 4,999, 841. 19 . 45%
Nbt Bancorp, Inc. 87, 762. 00 1, 905, 313. 02 . 17%
Neenah Paper, Inc. 21, 700. 00 191, 177. 00 . 02%
Nel net, Inc. 81, 227. 00 1,103, 874. 93 .10%
Ness Technol ogi es, Inc. 128, 545. 00 502, 610. 95 . 05%
Net gear, Inc. 46, 308. 00 667, 298. 28 . 06%
Newal | i ance Bancshares, Inc. 275, 000. 00 3,162, 500. 00 . 28%
Newnar ket Cor p. 13, 240. 00 891, 449. 20 . 08%
Newpar k Resources, Inc. 356, 565. 00 1, 016, 210. 25 . 09%
Newport Cor p. 88, 983. 00 515, 211. 57 . 05%
Ni cor, Inc. 50, 833. 00 1, 759, 838. 46 . 16%
N I ndustries, Inc. 12, 900. 00 95, 202. 00 .01%
Nordi ¢ Aner Tanker Shi ppi ng 60, 800. 00 1, 934, 656. 00 . 17%
Nort hri m Bk Al aska Co. 8, 530. 00 118, 737. 60 .01%
Nort hstar Realty Fi nance Corp. 478, 886. 00 1, 355, 247. 38 . 12%
Nor t hwest Bancorp, |nc. 36, 874. 00 695, 443. 64 . 06%
Nort hwest Natural Gas Co. 21, 948. 00 972, 735. 36 . 09%
Nor t hwest Pi pe Co. 31, 139. 00 1,082, 391. 64 .10%
Nor t hwest ern Cor p. 104, 826. 00 2, 385, 839. 76 .21%
Nut raceutical Intl Corp. 69, 774. 00 724, 951. 86 . 06%
Cceanfirst Financial Corp. 41, 045. 00 491, 308. 65 . 04%
Ccwen Fi nanci al Cor p. 198, 076. 00 2,569, 045. 72 .23%
Qdyssey Heal thcare, Inc. 100, 108. 00 1, 029, 110. 24 . 09%
Gl States Intl, Inc. 162, 919. 00 3,944, 268. 99 . 35%
A d National Bancorp 364, 526. 00 3,579, 645. 32 .32%
A d Second Bancorp, Inc. 25, 633. 00 151, 234. 70 .01%



SECURI TY

A ynmpic Stl, Inc.

On G oup, Inc.

Omi vi st on Technol ogi es, Inc.
On Assi gnment, |nc.

Opentv Corporation

Opl i nk Comuni cati ons, Inc.

Oiental Financial G oup
Gsi Sys, Inc.
Oter Tail Corp.

Over seas Shi phol ding Group, |nc.
Onens & M nor, Inc.

Oxford Industries, Inc.

Paet ec Hol di ng Corp.

Pantry, Inc.

Par Pharmaceutical Cos., Inc.
Park El ectrochenical Corp.
Parker Drilling Co.

Par kway Properties, Inc.

Pc Connection, Inc.

Pc-Tel, Inc.

Penn Virginia Corp.

Pennsyl vani a Real
Penson Worl dwi de, Inc.

Peopl es Bancorp, Inc.

Peri com Sem conduct or Corp.
Perot Systens Corp.

Pervasi ve Software, Inc.
Pet r ol eum Dev Cor p.

Petrol eum Hel i copters, Inc.
Phh Cor p.

Phoeni x Conpani es
Photroni cs, Inc.

Pi ke El ec Corp.

Pi nnacl e Fi nanci al
Pl antronics, Inc.

Pl ati num Underwriters H dgs, I|nc.
Cass B

Pl ayboy Enterpri ses,
Pl exus Cor p.

Pma Capital Corp.
Pol yone Cor p.
Portland Gen El ec Co.
Post Properties, Inc.
Pot | at ch Cor p.
Precision Drilling
Premiere d obal Services, Inc.
Prestige Brands H dgs, Inc.
Proassur ance Cor p.

Prospect Cap Corp.

Prosperity Bancshares, Inc.
Provi dent Bancorp, Inc.
Provident Finl Svcs, Inc.
Psychiatric Sol utions, Inc.

Pul aski Finl Corp Com

Quaker Chenical Corp.

Quanex Corp.

Ranto- Ger sheson Properties Trust
Rc2 Corp.

Real net works, Inc.

Reddy | ce H dgs, Inc.

Regal - Bel oit Cor p.

Regi s Corp.

Rehabcare G oup, Inc.

Renasant Cor p.

Rent - A- Center, Inc.

Republ i c Bancorp, Inc., Ky

Res- Care, Inc.

Rewar ds Network, Inc.

Rex Stores Corp.

Ri Corp.
Rock-Tenn Co., d A

Rockwood Hol di ngs, Inc.

Rof i n- Si nar Technol ogi es, Inc.
Rogers Cor p.

Rosetta Resources, Inc.

Rti Intl. Metals

Ruddi ck Corp.

Rush Enterprises, Inc., d A
S&T Bancorp, Inc.

Safety Ins G oup, Inc.

Sai a, Inc.

Sal i x Pharmaceutical s Ltd.
Sander son Farns, |nc.

Sandy Spring Bancorp, |nc.
Scbt Fi nanci al Corp.

Schawk, | nc.

I nc.,

Estate | nvestnent Trust

Partners, Inc.

NORTHERN FUNDS -

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
20, 679. 00 506, 015. 13 . 05%
71, 525. 00 2,075, 655. 50 . 19%
191, 627. 00 1, 991, 004. 53 . 18%
214,114.00 837,185. 74 . 07%
166, 705. 00 220, 050. 60 . 02%
57,093. 00 650, 860. 20 . 06%
12, 800. 00 124, 160. 00 .01%
68, 167. 00 1,421, 281. 95 . 13%
115, 769. 00 2,528, 394. 96 . 23%
49, 481. 00 1,684, 333. 24 . 15%
27,402. 00 1, 200, 755. 64 . 11%
117, 087. 00 1, 364, 063. 55 . 12%
8, 800. 00 23, 760. 00 . 00%
102, 402. 00 1, 699, 873. 20 . 15%
53, 000. 00 802, 950. 00 .07%
55, 428. 00 1,193, 364. 84 .11%
238, 513. 00 1, 035, 146. 42 . 09%
104, 128. 00 1, 353, 664. 00 . 12%
145, 358. 00 763, 129. 50 . 07%
92, 382. 00 494, 243.70 . 04%
86, 084. 00 1, 409, 195. 08 . 13%
37, 000. 00 185, 000. 00 . 02%
64, 066. 00 573, 390. 70 . 05%
80, 811. 00 1, 377,827.55 . 12%
99, 284. 00 835, 971. 28 . 07%
490, 761. 00 7,032, 605. 13 . 63%
26, 517. 00 161, 488. 53 .01%
51, 429. 00 806, 921. 01 .07%
43,171. 00 739, 950. 94 . 07%
182, 040. 00 3, 309, 487. 20 . 30%
278,872. 00 465, 716. 24 . 04%
178, 800. 00 724, 140. 00 . 06%
29, 630. 00 357, 041. 50 . 03%
152, 441. 00 2,030,514.12 . 18%
75, 255. 00 1, 423, 072. 05 . 13%
26, 600. 00 760, 494. 00 .07%
54, 700. 00 137, 297. 00 .01%
47, 600. 00 973, 896. 00 . 09%
107, 059. 00 487, 118. 45 . 04%
279, 019. 00 756, 141. 49 . 07%
193, 900. 00 3,777,172.00 . 34%
68, 885. 00 925, 814. 40 . 08%
15, 181. 00 368, 746. 49 . 03%
14, 353. 00 70, 042. 64 .01%
238, 440. 00 2,584,689. 60 . 23%
289, 327. 00 1,779, 361. 05 . 16%
150, 000. 00 6, 931, 500. 00 . 62%
245, 469. 00 2,258, 314. 80 . 20%
234,910. 00 7,007, 365. 30 . 63%
222, 950. 00 1, 810, 354. 00 . 16%
305, 435. 00 2,779, 458. 50 . 25%
75, 363. 00 1,713, 754. 62 . 15%
20, 428. 00 134, 824. 80 .01%
17,502. 00 232, 601. 58 . 02%
149, 437. 00 1,676, 683. 14 . 15%
68, 948. 00 690, 169. 48 . 06%
64, 800. 00 857, 304. 00 . 08%
311, 204. 00 930, 499. 96 . 08%
41, 900. 00 69, 135. 00 .01%
172, 448. 00 6, 849, 634. 56 .61%
394, 080. 00 6, 860, 932. 80 .61%
37,632. 00 900, 533. 76 . 08%
104, 358. 00 1,567, 457. 16 . 14%
344,792. 00 6, 147, 641. 36 . 55%
1, 600. 00 36, 144. 00 . 00%
173, 074. 00 2,474,958. 20 . 22%
74,927. 00 283, 224. 06 . 03%
52, 467. 00 527, 818. 02 . 05%
48, 000. 00 2,150, 400. 00 .19%
43, 300. 00 1, 652, 328. 00 . 15%
114, 471. 00 1, 675, 855. 44 . 15%
98, 352. 00 1, 968, 023. 52 . 18%
96, 811. 00 1, 958, 486. 53 . 18%
128, 731. 00 1, 126, 396. 25 . 10%
94, 411. 00 1, 668, 242. 37 . 15%
270, 591. 00 6, 339, 947. 13 .57%
161, 202. 00 1, 878, 003. 30 . 17%
122, 835. 00 1, 493, 673. 60 . 13%
63, 045. 00 1, 926, 655. 20 . 17%
70, 490. 00 1, 269, 524. 90 . 11%
87, 600. 00 864, 612. 00 . 08%
36, 000. 00 1, 620, 000. 00 . 15%
36, 718. 00 539, 754. 60 . 05%
61, 825. 00 1, 464, 634. 25 . 13%
141, 692. 00 1, 064, 106. 92 . 10%



SECURI TY

Schol asti ¢ Corp.
School Specialty, Inc.

Schul man, A., Inc.
Seabri ght | nsurance Hol di ngs, |nc.
Seachange I nternational, Inc.

Seacor Hol di ngs, Inc.

Sel ective | nsurance G oup, |nc.
Seni or Housing Properties Trust
Sensi ent Technol ogi es Cor p.
Shenandoah Tel ecomruni cations Co.
Shi p Finance International

Shoe Carnival, Inc.

Si erra Bancorp

Si gma Desi gns, | nc.

Silicon | mage, |nc.

Si mons 1st National Corp.

Si npson Manuf acturing Co., |nc.
Skechers U.S. A, Inc.

Skywest, Inc.

Skywor ks Sol utions, |nc.

S| Geen Rty Corp.

Smith Mcro Software, Inc.
Smith, A O Corp.

Soni ¢ Autonotive, |nc.

Soni cwal I, Inc.

Sout hwest Bancorp, |nc.

Sout hwest Gas Corp.

Sovran Self Storage, |nc.
Spectrum Control Inc.,

Speedway Mbtorsports, Inc.
Spheri on Cor p.

Sra International, Inc.

St. Mary Land & Exploration Co.
Stage Stores, Inc.

St andard M crosystens Cor p.

St andex | nternational Corp.
Stanl ey Furniture Co, Inc.
State Auto Financial Corp.

St eak N Shake Co.

Stein Mart, |nc.

St ei nway Misical Instrunments, |nc.
Stel | arone Cor p.

Sterling Bancshares, Inc.
Stewart Enterprises, |nc.

Stifel Financial Corp.

St one Energy Corp.

St oneri dge, |nc.

Strategic Hotel Cap, Inc.

Sun Bancorp, Inc.

Sunrise Assisted Living, Inc.
Superior Industries International,
Sur ewest Comruni cati ons
Susquehanna Bancshares, |nc.
Swi ft Energy Co.

Sws G oup, Inc.

Sycanore Networks, |nc.

Synyx Technol ogi es, Inc.

Syni ver se Hol di ngs, |nc.

Synnex Cor p.

Systemax, Inc.

T-3 Energy Svcs, Inc.

Tal Intl. Goup, Inc.

Tech Data Corp.

Teche H dg Co.

Technitrol, Inc.
Techtarget, I|nc.

Tekel ec

Tenmpur-Pedic Intl, Inc.

Texas Capital Bancshares, Inc.
Texas |ndustries, Inc.

The Hackett Group, Inc

Ti bco Sof tware

Ti mber| and Co.

Titan Intl., Inc.
Treasury Bill 11.19.2009
Tr edegar Cor p.

Trex Conpany, |nc.

Tri co Bancshares

Triple-S Mgnt Corp., d B
Triunmph Group, Inc.

Trust mark Corp.

Tt m Technol ogi es, Inc.
Ucbh Hol di ngs, Inc.

Unb Fi nanci al Corp.
Unpqua Hol di ngs Corp.

NORTHERN FUNDS -

I nc.

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY
SHARES/ PAR MARKET VALUE NET ASSETS DATE
159, 290. 00 3,152, 349. 10 . 28%
124, 679. 00 2,519, 762. 59 . 23%
227, 264. 00 3,433, 959. 04 .31%
163, 173. 00 1, 652, 942. 49 . 15%
89, 375. 00 717, 681. 25 . 06%
62, 016. 00 4,666, 083. 84 . 42%
374, 509. 00 4,782,479. 93 . 43%
427, 058. 00 6, 969, 586. 56 . 62%
284, 896. 00 6, 430, 102. 72 . 58%
29, 749. 00 603, 607. 21 . 05%
151, 948. 00 1,675, 986. 44 . 15%
29,974. 00 357, 589. 82 . 03%
20, 804. 00 262, 754. 52 . 02%
114, 745. 00 1, 840, 509. 80 . 16%
206, 852. 00 475, 759. 60 . 04%
147, 632. 00 3,944,727.04 . 35%
140, 662. 00 3,041, 112. 44 . 27%
205, 564. 00 2,008, 360. 28 . 18%
572, 026. 00 5, 834, 665. 20 . 52%
114, 001. 00 1,114,929.78 . 10%
31, 900. 00 731, 786. 00 .07%
17, 983. 00 176, 593. 06 . 02%
201, 542. 00 6, 564, 222. 94 . 59%
335, 163. 00 3, 405, 256. 08 . 30%
155, 298. 00 851, 033. 04 . 08%
68, 574. 00 669, 282. 24 . 06%
273,074. 00 6, 064, 973. 54 . 54%
155, 033. 00 3,813, 811. 80 . 34%
36, 930. 00 324, 984. 00 . 03%
329, 013. 00 4,527, 218. 88 .41%
78, 624. 00 323, 930. 88 . 03%
75, 716. 00 1, 329, 572. 96 . 12%
130, 146. 00 2,716, 147. 02 . 24%
338, 141. 00 3, 753, 365. 10 . 34%
55, 482. 00 1, 134, 606. 90 . 10%
71, 275. 00 826, 790. 00 .07%
16, 214. 00 174, 949. 06 . 02%
131, 037. 00 2,293, 147.50 . 21%
34,721. 00 303, 461. 54 . 03%
94, 851. 00 840, 379. 86 . 08%
18, 237. 00 195, 135. 90 . 02%
87, 606. 00 1,134,497.70 .10%
351, 155. 00 2,222,811.15 . 20%
506, 097. 00 2,439, 387. 54 . 22%
29, 764. 00 1, 431, 350. 76 . 13%
90, 177. 00 669, 113. 34 . 06%
21, 200. 00 101, 760. 00 .01%
342, 242.00 379, 888. 62 . 03%
57,144.00 296, 005. 92 . 03%
314, 600. 00 519, 090. 00 . 05%
85, 809. 00 1, 209, 906. 90 . 11%
2,137.00 22,374. 39 . 00%
262, 675. 00 1, 284, 480. 75 . 12%
223,794. 00 3,726,170. 10 . 33%
150, 557. 00 2,103, 281. 29 . 19%
772,675. 00 2,418,472. 75 . 22%
126, 400. 00 739, 440. 00 .07%
186, 300. 00 2,986, 389. 00 . 27%
108, 815. 00 2,719, 286. 85 . 24%
90, 016. 00 1, 072, 090. 56 .10%
57, 409. 00 683, 741. 19 . 06%
57, 024. 00 621, 561. 60 . 06%
59, 774. 00 1, 955, 207. 54 . 18%
2,953.00 97, 744. 30 .01%
2,789.00 18, 044. 83 . 00%
23, 276. 00 93, 104. 00 .01%
173, 316. 00 2,916, 908. 28 . 26%
138, 003. 00 1, 803, 699. 21 . 16%
96, 017. 00 1, 485, 382. 99 . 13%
15, 400. 00 482, 944. 00 . 04%
57, 970. 00 135, 070. 10 .01%
669, 003. 00 4,796, 751. 51 . 43%
105, 150. 00 1, 395, 340. 50 . 12%
123, 978. 00 926, 115. 66 . 08%
775, 000. 00 5,769, 230. 78 .52% Nov 19, 2009
70, 036. 00 932, 879. 52 . 08%
3, 100. 00 41, 447. 00 . 00%
54, 929. 00 851, 399. 50 . 08%
133, 776. 00 2,085, 567. 84 . 19%
93, 654. 00 3, 746, 160. 00 . 34%
303, 449. 00 5, 862, 634. 68 .52%
221, 443. 00 1,762, 686. 28 . 16%
529, 583. 00 667, 274. 58 . 06%
146, 981. 00 5,586, 747. 81 . 50%
1, 700. 00 13, 192. 00 . 00%



NORTHERN FUNDS -

SECURI TY

Uni first Corp.

Uni on Bankshares Corp.

Union Drilling, Inc.

Uni source Energy Corp.

Unit Corp.

United America Equity

Uni ted Bankshares, Inc.
United Finl Bancorp., Inc.
United Fire & Casualty Co.
United Online, Inc.

United Rentals, Inc.

United Stationers, Inc.

Uni versal Anerican Financi al
Uni ver sal Cor p.

Uni ver sal Forest Prods,
Uni ver sal
Uni ver sal Truckl oad Svcs,
Uni vest Corp.

Urstadt Biddle Properties, Inc.
Vaal co Energy, Inc.

Cor p.
I nc.

I nc.

Vai | Resorts, Inc.

Value City Dept Stores, Inc.
Varian, Inc.

Vi ad Cor p.

Vi ropharna, Inc.

WP Carey & Co. Llc

Washi ngt on Bkg Co.

Washi ngt on Federal, Inc.
Washi ngton Trust Bancorp

Wat son Watt Worl dwi de, Inc.,
Watts Water Technol ogies, Inc.,
Weingarten Realty Investors
Weis Markets, Inc.

Wel |l care Group, Inc.

Werner Enterprises, Inc.
Wesbanco, Inc.

Westar Energy, Inc.

Westfield Financial, Inc.

West | ake Chem Cor p.

Wl Hol di ngs, Inc.

Wi te El ectronic Designs Corp.
Wi t ney Hol di ng Corp.

W1l lbros Goup, Inc.

WIllis Lease Fin Corp.

Class A

W shire Bancorp, Inc.
Wnn Dixie Stores, Inc.
W ntrust Financial Corp.

Wonder Auto Technol ogy, Inc.
Wort hi ngton I ndustries, Inc.
Wsfs Financial Corp.

Yadkin Vy Finl Corp.

Zal e Corp.
Zenith National
Zol tek Cos, Inc.
Zygo Corp.

I nsurance Corp.

Tot al

This information is unaudited, and the portfolios
intended as a recommendation or offer to buy,
securities listed. You should consider the investment objectives, risks,

This list is not

Stainless & Alloy Prods, Inc.

Class A

SMALL CAP VALUE FUND

Hol di ngs as of Jun 30, 2009

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
152, 597. 00 5,672, 030. 49 .51%
74,901. 00 1,121, 267. 97 . 10%
113, 551. 00 751, 707. 62 .07%
183, 156. 00 4, 860, 960. 24 . 44%
4,900. 00 135, 093. 00 .01%
141, 926. 00 679, 825. 54 . 06%
176, 383. 00 3, 446, 523. 82 .31%
59, 307. 00 819, 622. 74 . 07%
198, 323. 00 3,401, 239. 45 . 30%
108, 753. 00 707, 982. 03 . 06%
137, 793. 00 894, 276. 57 . 08%
123, 043. 00 4,291, 739. 84 . 38%
104, 368. 00 910, 088. 96 . 08%
92, 627. 00 3, 066, 879. 97 . 27%
96, 889. 00 3, 206, 057. 01 . 29%
40, 066. 00 651, 873. 82 . 06%
7, 000. 00 109, 550. 00 .01%
47,132. 00 954, 894. 32 . 09%
14, 500. 00 204, 160. 00 . 02%
177, 980. 00 752, 855. 40 . 07%
17, 400. 00 466, 668. 00 . 04%
296, 079. 00 645, 452. 22 . 06%
41, 993. 00 1, 655, 783. 99 . 15%
147, 047. 00 2,532,149. 34 . 23%
400, 016. 00 2,372,094. 88 . 21%
45, 533. 00 1,137,414. 34 . 10%
28, 140. 00 265, 078. 80 . 02%
257, 810. 00 3, 351, 530. 00 . 30%
60, 430. 00 1,077, 466. 90 . 10%
37, 760. 00 1,417,132.80 . 13%
288, 968. 00 6,224, 370. 72 . 56%
47, 200. 00 684, 872. 00 . 06%
151, 601. 00 5, 081, 665. 52 . 46%
23,511. 00 434, 718. 39 . 04%
325, 000. 00 5, 889, 000. 00 . 53%
42,736. 00 621, 381. 44 . 06%
284, 869. 00 5, 346, 991. 13 . 48%
12, 075. 00 109, 399. 50 .01%
87,902. 00 1,792,321.78 . 16%
94, 100. 00 3,013, 082. 00 . 27%
30, 849. 00 142, 830. 87 .01%
209, 877. 00 1,922, 473. 32 . 17%
94, 266. 00 1,179, 267. 66 .11%
26, 439. 00 346, 879. 68 . 03%
138, 763. 00 797, 887. 25 .07%
65, 941. 00 826, 900. 14 . 07%
26, 524. 00 426, 505. 92 . 04%
400. 00 4,052. 00 . 00%
225, 000. 00 2,877, 750. 00 . 26%
45, 831. 00 1, 251, 644. 61 . 11%
37, 963. 00 262, 324. 33 . 02%
112, 700. 00 387, 688. 00 . 03%
175, 912. 00 3, 824, 326. 88 . 34%
9, 000. 00 87, 480. 00 .01%
14, 800. 00 68, 968. 00 .01%

1,117,038, 863. 62

hol d or sell

and expenses of Northern Funds carefully before investing.
A prospectus with this and other infornati on nay be obtained at 800/595-9111
or northernfunds.com The prospectus should be read carefully before investing.

Nort hern Funds are distributed by Northern Funds Distributor,

not affiliated with Northern Trust.

LLC,

any of the

char ges,

hol di ngs are subject to change at any tine.



