SECURI TY

Aaron Rents, Inc.

Aci Worl dwi de, Inc.
Acxi om Cor p.

Adc Tel econmuni cati ons,
Adtran, Inc.

Advanced Auto Parts,
Advent Software, |nc.
Aecom Technol ogy Cor p.

Aer opostal e, Inc.
Affiliated Managers G oup

I nc.

I nc.

Affynmetrix, Inc.

Agco Cor p.

Agl Res, Inc.

Airtran Hol di ngs, Inc.
Al aska Air Goup, Inc.

Al bermarl| e Corp.
Al berto-Cul ver Co.

Al exander & Baldw n, Inc.

Al exandria Real Estate Equities,
Al li ance Data Systens Corp.
Al'liant Energy Corp.
Al'liant Techsystens,
Anb Property Corp.
Anerican Eagle Qutfitters,
Anerican Financial G oup,
Anerican G eetings Corp.
Anericredit Corp.

Anet ek, Inc.

Ann Tayl or Stores Corp.
Ansys, Inc.

Aol , Inc.

Apol | o I nvest nent Cor p.
Apt ar group, Inc.
Aqua Anerica, Inc.
Arch Coal, Inc.
Arrow El ectronics,
Ashl and, Inc.
Associ at ed Bancorp
Astoria Finl Corp.
At nel Corp.

At nos Energy Corp.
At wood Cceanics, Inc.
Avnet, Inc.
Bancor psout h,
Bank O Hawaii Corp.
Barnes & Noble, Inc.
Barrett Bill Corp.

Be Areospace, Inc.
Becknman Coul ter, Inc.
Berkl ey, WR. Corp.
Bi o- Rad Laboratori es,
Bj 'S Whol esal e C ub,
Bl ack Hills Corp.

Bob Evans Farns, |nc.
Borg Warner Autonotive,
Boyd Gami ng Cor p.

Bre Properties, Inc.
Brinker International,
Bri nks Co.

Bri nks Home Security H dg
Broadri dge Finl Solutions
Brown & Brown, Inc.
Bucyrus Intl, Inc.

Bur ger King Hol di ngs,
Cabot Cor p.

Cadence Design System
Canden Ppty, Inc.

Car eer Education Corp.
Carlisle Cos., Inc.
Carmax, |nc.

Car pent er Technol ogy Cor p.

Cat hay Bancorp, Inc.

Cer ner Corp.

Charles Riv Laboratories Intl.,
Cheesecake Factory (The), Inc.
Chi co' S Fas, Inc.

Chi potle Mexican Gill,
Church & Dwi ght, Inc.
Ci ena Cor p.

C marex Energy Co.

Ci ncinnati Bell, Inc.
City National Corp.

Cl ean Harbors, Inc.

Cl eco Corp.

Col dwat er Creek,

I nc.

I nc.
I nc.

I nc.

I nc.

Inc., dass A

I nc.

I nc.

I nc.

I nc.

I nc.

I nc.

I nc.

I nc.

I nc.

NORTHERN FUNDS -

Hol di ngs as of Feb 28, 2010

M D CAP | NDEX FUND

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

16, 805. 00 498, 604. 35 . 17%
10, 626. 00 193, 818. 24 .07%
24,483. 00 412, 783. 38 . 14%
28, 697. 00 181, 938. 98 . 06%
16, 879. 00 394, 631. 02 . 14%
28, 832. 00 1,176, 345. 60 .41%
4,936. 00 199, 019. 52 . 07%
34, 267. 00 928, 635. 70 . 33%
20, 054. 00 709, 109. 44 . 25%
12, 954. 00 921, 418. 02 . 32%
20, 763. 00 151, 777. 53 . 05%
28,122. 00 963, 178. 50 . 34%
23,837.00 865, 998. 21 . 30%
40, 146. 00 193, 503. 72 .07%
10, 948. 00 383, 180. 00 . 13%
28, 207. 00 1, 057, 480. 43 . 37%
26, 318. 00 729, 534. 96 . 26%
12,717. 00 4009, 233. 06 . 14%
13, 609. 00 838, 586. 58 . 29%
15, 914. 00 882, 272. 16 . 31%
34,029. 00 1, 076, 337. 27 . 38%
10, 139. 00 805, 543. 55 . 28%
44,573. 00 1, 084, 906. 82 . 38%
63, 269. 00 1, 067, 348. 03 .37%
24,521. 00 634, 358. 27 . 22%
12, 323. 00 234,999. 61 . 08%
29, 110. 00 647, 697. 50 . 23%
33, 145. 00 1, 293, 980. 80 . 45%
17, 628. 00 303, 377. 88 . 11%
27,281. 00 1, 196, 544. 66 . 42%
34, 199. 00 847, 451. 22 . 30%
52, 766. 00 615, 251. 56 . 22%
20, 828. 00 802, 502. 84 . 28%
41, 399. 00 708, 750. 88 . 25%
49, 470. 00 1,112, 580. 30 . 39%
36, 469. 00 1, 028, 790. 49 . 36%
22,797.00 1,073, 282. 76 . 38%
51, 078. 00 659, 416. 98 . 23%
24,473. 00 324,756.71 . 11%
137, 613. 00 620, 634. 63 . 22%
28, 528. 00 783, 378. 88 . 27%
17, 159. 00 574, 140. 14 . 20%
46, 121. 00 1, 273, 400. 81 . 45%
22,627.00 440, 547. 69 . 15%
14, 792. 00 624, 370. 32 . 22%
11, 716. 00 235, 140. 12 . 08%
12, 007. 00 407, 157. 37 . 14%
30, 705. 00 795, 259. 50 . 28%
21, 301. 00 1, 396, 493. 56 . 49%
41, 109. 00 1, 058, 145. 66 . 37%
5,947.00 555, 390. 33 .19%
16, 878. 00 610, 477. 26 . 21%
12, 145. 00 338, 481. 15 . 12%
9, 570. 00 272,840.70 . 10%
35, 565. 00 1, 332, 264. 90 .AT7%
17, 516. 00 133, 822. 24 . 05%
16, 827. 00 567, 238. 17 . 20%
30, 988. 00 561, 192. 68 . 20%
14, 520. 00 369, 969. 60 . 13%
14, 184. 00 593, 600. 40 . 21%
42,119. 00 886, 183. 76 .31%
36, 385. 00 610, 540. 30 . 21%
22,896. 00 1,432,373.76 . 50%
28,181. 00 504, 158. 09 . 18%
20, 203. 00 587, 099. 18 . 21%
81, 343. 00 463, 655. 10 . 16%
19, 506. 00 781, 215. 30 . 27%
21, 260. 00 591, 453. 20 . 21%
18, 911. 00 648, 647. 30 . 23%
67, 651. 00 1, 365, 873. 69 . 48%
13, 616. 00 406, 709. 92 . 14%
22,929. 00 223,099. 17 . 08%
20, 804. 00 1, 725, 691. 80 . 60%
20, 000. 00 758, 400. 00 . 27%
18, 176. 00 429, 862. 40 . 15%
54, 086. 00 732, 865. 30 . 26%
9, 762. 00 1,022, 179. 02 . 36%
21, 620. 00 1, 452, 431. 60 .51%
27,519. 00 394, 622. 46 . 14%
25, 456. 00 1, 521, 250. 56 . 53%
60, 423. 00 178, 852. 08 . 06%
13, 374.00 667, 630. 08 . 23%
7,074.00 402, 086. 16 . 14%
18, 714. 00 472, 341. 36 . 17%
16, 588. 00 86, 091. 72 . 03%



NORTHERN FUNDS -

SECURI TY

Col I ective Brands, Inc.
Commer ce Bancshares, |nc.
Conmmercial Metals Co.
Conmscope, Inc.

Community Health Systens, |nc.
Const ock Resources, Inc.

Con-Way, Inc.

Conver gys Cor p.

Copart, Inc.

Corinthi an Col | eges, |nc.
Corn Products Intl, Inc.

Cor por at e Executive Board Co.

Corporate O fice Properties Trust, Inc.

Corrections Corp. O Anerica

Cousi ns Properties, Inc.

Covance, Inc.

Crane Co.

Cree Resh, Inc.

Cul | en/ Frost Bankers, |nc.

Cytec Industries, Inc.

Del uxe Corp.

Di cks Sporting Goods, Inc.

Di ebol d, Inc.

Digital River, Inc.

Dol lar Tree, Inc.

Donal dson Co., Inc.

Dpl Co.

Dr eamwor ks Anination, Inc. Cass A
Dst Systens, Inc.

Duke Rty Invts, Inc.

Dynegy, Inc.

Eat on Vance Cor p.

Edwar ds Lif esci ences Corp.

Encore Acquisition Co.

Endo Pharnaceutical Hol di ngs, Inc.
Ener gen Cor p.

Ener gi zer Hol di ngs, Inc.

Equi ni x, Inc.

Equity One, Inc.

Essex Ppty Tr

Everest Re G oup Ltd.

Ext erran Hol di ngs I nc.

Fact set Research Systens, Inc.
Fair, |saac & Conpany, Inc.

Fai rchild Sem conductor Intl., Inc.
Federal Realty |nvs Trust

Federal Signal Corp.

Fidelity National Financial, Inc.
First Anern Financial Corp.

First N agara Financial Goup, Inc.
Firstmerit Corp.

Fl owers Foods, Inc.

Foot Locker, Inc.

Forest G| Corp.

Fossil, Inc.

Frontier G| Corp.

Fti Consulting, Inc.

Ful ton Fi nanci al Corp.

F5 Networks, Inc.

Gal | agher, Arthur J. & Co.
Gartner, Inc.

Gat x Cor p.

Gen- Probe, Inc.

Gentex Corp.

d obal Paynents, |nc.

Graco, Inc.

Granite Construction, |nc.

G eat Plains Energy, Inc.

Green Muuntain Coffee Roasters, Inc.
Geif, Inc., dass A

Quess ?, Inc.

Hanesbr ands, Inc.

Hanover | nsurance G oup, Inc.
Hansen Nat Cor p.

Harsco Corp.

Har t e- Hanks, Inc.

Hawaiian Electric Industries, Inc.
Hcc | nsurance Hol di ngs, Inc.

Heal th Managenent Associates, |nc.
Heal th Net, Inc.

Hel i x Energy Sol utions Group, Inc.
Hel nerich & Payne, Inc.

Henry Jack & Associates, Inc.

Hewi tt Associ ates, Inc.

H ghwoods Properties, I|nc.

Hol di ngs as of Feb 28, 2010

M D CAP | NDEX FUND

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

19, 385. 00 438, 101. 00 . 15%
22, 457.00 909, 733. 07 . 32%
34, 158. 00 560, 191. 20 . 20%
28,502. 00 726, 515. 98 . 25%
28, 292. 00 969, 566. 84 . 34%
14, 392. 00 496, 811. 84 . 17%
14, 905. 00 484, 263. 45 . 17%
37,124.00 458, 110. 16 . 16%
20, 734. 00 739, 789. 12 . 26%
26, 418. 00 428, 499. 96 . 15%
23, 097. 00 752, 500. 26 . 26%
10, 696. 00 244,724. 48 . 09%
17,908. 00 659, 551. 64 . 23%
35, 560. 00 760, 984. 00 . 27%
30, 684. 00 220, 617. 96 . 08%
19, 700. 00 1,115, 414. 00 . 39%
14, 493. 00 458, 993. 31 . 16%
31, 618. 00 2,144,648. 94 . 75%
18, 458. 00 999, 500. 70 . 35%
15, 025. 00 641, 116. 75 . 22%
15, 366. 00 275, 819.70 . 10%
27,122.00 659, 878. 26 . 23%
20, 538. 00 594, 780. 48 . 21%
11, 620. 00 305, 489. 80 . 11%
26, 904. 00 1, 499, 628. 96 . 53%
23,778.00 981, 080. 28 . 34%
36, 468. 00 967, 860. 72 . 34%
23,234.00 1, 009, 749. 64 . 35%
12, 148. 00 466, 847. 64 . 16%
68, 102. 00 755, 932. 20 . 26%
151, 471. 00 227, 206. 50 . 08%
36, 132. 00 1, 090, 825. 08 . 38%
17, 376. 00 1, 595, 638. 08 . 56%
16, 887. 00 836, 413. 11 . 29%
35, 618. 00 810, 309. 50 . 28%
22,074. 00 1, 003, 484. 04 . 35%
21, 267. 00 1, 232, 422. 65 . 43%
11, 982. 00 1,131, 939.54 . 40%
10, 388. 00 191, 866. 36 .07%
8, 910. 00 765, 369. 00 . 27%
18, 540. 00 1, 583, 686. 80 . 56%
18, 882. 00 429, 565. 50 . 15%
12, 966. 00 858, 349. 20 . 30%
15, 013. 00 344, 698. 48 . 12%
37,371. 00 385, 668. 72 . 14%
18, 645. 00 1, 285, 759. 20 . 45%
15, 832. 00 121, 431. 44 . 04%
70, 128. 00 999, 324. 00 . 35%
30, 932. 00 996, 938. 36 . 35%
57,194. 00 803, 003. 76 . 28%
25, 993. 00 549, 492. 02 .19%
23, 888. 00 608, 905. 12 . 21%
47, 338. 00 613, 973. 86 . 22%
34, 120. 00 924, 652. 00 . 32%
14, 868. 00 538, 965. 00 . 19%
31, 546. 00 390, 854. 94 . 14%
15, 743. 00 578, 397. 82 . 20%
53, 320. 00 512, 938. 40 . 18%
24,157. 00 1, 347, 960. 60 . 47%
31, 396. 00 745, 027. 08 . 26%
18, 623. 00 443, 041. 17 . 16%
14, 290. 00 380, 828. 50 . 13%
15, 147. 00 682, 826. 76 . 24%
41, 884. 00 812, 968. 44 . 28%
24, 905. 00 1, 066, 183. 05 . 37%
18, 508. 00 507, 304. 28 . 18%
10, 313. 00 284,948. 19 . 10%
41, 141. 00 732,721. 21 . 26%
10, 608. 00 895, 209. 12 .31%
10, 594. 00 542, 836. 56 . 19%
17, 643. 00 719, 657. 97 . 25%
28,913. 00 749, 714. 09 . 26%
15, 435. 00 650, 585. 25 . 23%
21, 666. 00 901, 305. 60 . 32%
24,750. 00 742, 995. 00 . 26%
12,170. 00 144,701. 30 . 05%
28, 439. 00 579, 302. 43 . 20%
34, 626. 00 966, 065. 40 . 34%
75, 264. 00 548, 674. 56 . 19%
31, 583. 00 729, 251. 47 . 26%
27,635. 00 318, 078. 85 . 11%
32,173.00 1, 303, 649. 96 . 46%
26, 151. 00 590, 489. 58 . 21%
25, 593. 00 972, 278. 07 . 34%
21,591. 00 627, 218. 55 . 22%



NORTHERN FUNDS -

SECURI TY

Hi | 1 - Rom Hol di ngs Cor p.

Hni  Cor p.

Hol ogi c, Inc.

Horace Mann Educators Corp.

Hospitality Properties Trust
B

Hubbel I, Inc., d

Hunt, J.B. Transportation Services, I|nc.
| dacorp., Inc.

| dex Cor p.

| dexx Laboratories, Inc.

I mmucor, Inc.

Informatica Corp.

Ingram M cro, Inc.

I ntegrated Device Technol ogy, Inc.

I nternational Bancshares Corp.

I nternational Rectifier Corp.

I nternational Speedway Corp.

Intersil Hol ding Corp.

Intrepid Potash, Inc.

Itron, Inc.

I'tt Educational Services, Inc.

J Crew Group, Inc.

Jefferies Group, Inc.

Jet bl ue Airways Corp.

Jones Lang Lasalle, Inc.

Joy dobal, Inc.

Kansas City Southern |ndustries, Inc.
Kb Hone

Kbr, Inc.

Kennanetal , Inc.

Ki ndred Heal t hcare, Inc.
Ki netic Concepts, Inc.

Ki rby Corp.

Korn/ Ferry International,
Kri spy Krene Doughnuts, Inc.
Lam Research Corp.

Lanmar Advertising Co.
Lancast er Col ony Cor p.
Landstar System Inc.

Lender Processing Svcs, Inc.
Lennox International, Inc.

Li berty Property Trust

Life Tine Fitness, Inc.

Li f epoi nt Hospitals, Inc.

Li ncare Hol di ngs, Inc.

Li ncol n El ectric Hol di ngs, Inc.

I nc.
W Exp

Lkqg Corp.

Loui si ana- Paci fi ¢ Corp.
Lubri zol Corp.

M D. C. Hol di ngs, Inc.
Macerich Co.

Mack Cali Realty Corp.
Manpower, | nc.

Mantech Intl. Corp. O A
Mari ner Energy, Inc.

Martin Marietta Materials, Inc.
Masi no, Co.

Mat t hews | nternational Corp.
Mdu Resources G oup, Inc.

Medi ci s Pharmaceut | cal

Ment or Graphics Corp.

Mercury General Corp.

Mettler Tol edo International, Inc.
M cros Systens, |nc.

MIler, Herman, Inc.

M ne Safety Appliances Co.

M neral s Technol ogi es, Inc.
Mohawk | ndustries, Inc.

Msc Industrial Direct, Inc.

Msci, Inc. d A
Nat i onal Fuel Gas Co.
Nati onal |nstruments Corp.

Nati onwi de Heal th Propertys
Navi gant Consul ting, Inc.
Nbty, Inc.

Ncr Corp.

Net flix.Com Inc.

Neustar, Inc.

New Yor k Community Bancorp, Inc.
Newal | i ance Bancshares, Inc.
Newfi el d Expl orati on Co.

Nor dson Cor p.

Nst ar

Nv Energy, Inc.

Nvr, Inc.

M D CAP | NDEX FUND

Hol di ngs as of Feb 28, 2010

% OF TOTAL MATURI TY
SHARES/ PAR MARKET VALUE NET ASSETS DATE
19, 416. 00 509, 475. 84 . 18%
13, 980. 00 332, 304. 60 . 12%
78, 570. 00 1, 355, 332. 50 . 48%
12,194. 00 163, 887. 36 . 06%
37,519. 00 824, 292. 43 . 29%
17, 964. 00 841, 613. 40 . 30%
26, 691. 00 946, 996. 68 . 33%
14, 736. 00 486, 730. 08 . 17%
24,907. 00 772,117.00 . 27T%
18, 036. 00 952, 481. 16 . 33%
21, 733. 00 420, 098. 89 . 15%
27, 150. 00 692, 868. 00 . 24%
49, 768. 00 880, 893. 60 .31%
49, 917. 00 273, 045. 99 . 10%
16, 187. 00 343, 164. 40 . 12%
22,073.00 446, 536. 79 . 16%
9, 626. 00 257, 110. 46 . 09%
37,172. 00 551, 632. 48 .19%
12, 634. 00 347, 687. 68 . 12%
12, 363. 00 827, 702. 85 . 29%
9, 442. 00 1, 029, 555. 68 . 36%
17, 009. 00 715, 738. 72 . 25%
36, 323. 00 906, 622. 08 . 32%
62, 141. 00 328, 104. 48 . 12%
12, 895. 00 821, 282. 55 . 29%
31, 220. 00 1, 585, 976. 00 . 56%
29, 214. 00 1, 002, 040. 20 . 35%
22,242.00 362, 099. 76 . 13%
48, 786. 00 1, 010, 358. 06 . 35%
25, 120. 00 654, 376. 00 . 23%
11, 955. 00 208, 256. 10 . 07%
19, 108. 00 801, 007. 36 . 28%
16, 620. 00 548, 626. 20 .19%
14, 322. 00 244,619.76 . 09%
16. 00 .72 . 00% Mar 2, 2012

38, 811. 00 1, 316, 081. 01 . 46%
16, 123. 00 484, 979. 84 . 17%
6, 062. 00 348, 807. 48 . 12%
15, 699. 00 626, 233. 11 . 22%
29, 451. 00 1,124, 439.18 . 39%
15, 017. 00 633, 717. 40 . 22%
34, 302. 00 1, 060, 960. 86 .37%
12,876. 00 326, 535. 36 .11%
16, 876. 00 514, 718. 00 . 18%
20, 708. 00 831, 633. 28 . 29%
13, 118. 00 625, 728. 60 . 22%
43, 555. 00 834, 078. 25 . 29%
36, 926. 00 281, 006. 86 .10%
20, 966. 00 1, 656, 523. 66 . 58%
11, 682. 00 399, 758. 04 . 14%
29, 888. 00 1, 065, 208. 32 .37%
23, 916. 00 802, 142. 64 . 28%
23,918. 00 1, 232, 255. 36 . 43%
6, 702. 00 330, 944. 76 . 12%
30, 675. 00 460, 738. 50 . 16%
13, 724. 00 1,087, 215. 28 . 38%
16, 091. 00 445, 559. 79 . 16%
9, 441. 00 316, 462. 32 .11%
57, 697. 00 1,179, 326. 68 .41%
17, 996. 00 404, 910. 00 . 14%
31, 021. 00 258,094. 72 . 09%
11, 035. 00 453, 097. 10 . 16%
10, 382. 00 1, 032, 074. 62 . 36%
24,561. 00 737,812. 44 . 26%
17, 430. 00 317, 226. 00 . 11%
9, 419. 00 239, 148. 41 . 08%
5, 715. 00 279, 063. 45 . 10%
17, 070. 00 880, 470. 60 . 31%
13,571. 00 618, 430. 47 . 22%
31, 463. 00 943, 260. 74 . 33%
24,766. 00 1, 231, 860. 84 . 43%
17, 551. 00 554, 962. 62 .19%
34, 196. 00 1,134, 965. 24 . 40%
15, 549. 00 180, 834. 87 . 06%
18, 815. 00 854, 201. 00 . 30%
48, 234. 00 608, 713. 08 . 21%
13, 114. 00 866, 179. 70 . 30%
23, 000. 00 533, 140. 00 .19%
126, 896. 00 1, 965, 619. 04 . 69%
32, 005. 00 383, 419. 90 . 13%
40, 553. 00 2,071,041.71 . 73%
10, 375. 00 682, 675. 00 . 24%
32, 841. 00 1, 110, 682. 62 . 39%
71, 405. 00 793, 309. 55 . 28%
1, 825. 00 1, 292, 647. 50 . 45%



NORTHERN FUNDS -

SECURI TY

Cceaneering International, Inc.
Qge Energy Corp.

O d Republic International Corp.
adin Corp.

Orega Heal thcare I nvestors, |nc.
Omi care, Inc.

Oneok, I nc.

Gshkosh Corporation

GCsi Pharmaceuticals, Inc.

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

Packagi ng Corporation Of Anerica
Pacwest Bancor p

Palm Inc.

Panera Bread Co.

Parametri ¢ Technol ogy Corp.
Patri ot Coal Corp.

Patterson-Uti Energy, Inc.
Pentair, Inc.

Pepsi anericas, Inc.

Perrigo Co.

Petsmart, |nc.

Phar naceuti cal Product Devel opnent, Inc.

Phi | li ps-Van Heusen Corp.

Pl ai ns Exploration & Production Co.
Pl antronics, Inc.

Pnm Resources, Inc.

Pol ycom I nc.

Pot | at ch Cor p.

Pride International, Inc.
Protective Life Corp.
Psychiatric Solutions, Inc.
Quest Software, Inc.

Qui cksi |l ver Resources, Inc.
Ral corp Hol di ngs, Inc.
Rayrmond Janes Fi nancial, Inc.
Rayoni er, |nc.

Realty, Inc., Corp.

Regal - Bel oit Cor p.

Regency Centers Corp.

Regi s Cor p.

Rei nsurance G oup

Rel i ance Steel & Al um num
Rent - A-Center, Inc.

Resmed, |nc.

Rf Mcro Devices, Inc.

Rol I'ins, Inc.

Rovi Corp Com

Rpm I nternational, Inc.
Ruddi ck Cor p.

Ryl and G oup, Inc.
Saks, Inc.

Schei n Henry, Inc.

Schol astic Corp.

Scientific Ganmes Corp.
Scotts Mracle-Go Co.

Sei Investnments Co.

Sent ech Cor p.

Seni or Housing Properties Trust
Sensi ent Technol ogi es Cor p.
Service Corporation |nternational
Shaw Group, Inc. (The)

Si | gan Hol di ngs, Inc.
Silicon Laboratories, Inc.
SI Green Rty Corp.
Smithfield Foods, Inc.

Sol era H dgs, Inc.

Sonoco Products Co.

Sot heby' S Hol di ngs, Inc.
Sout hern Un Co.

Spx Cor p.

Sra International, Inc.
Stancorp Finl G oup, Inc.
St eel Dynamics, |nc.

Steris Corp.

Strayer Education, Inc.
Superi or Energy Services, |nc.
Svb Fi nanci al G oup

Sybase, |nc.

Syni ver se Hol di ngs, | nc.
Synopsys, Inc.

Synovus Fi nanci al Cor p.

Tcf Financial Corp.

Tech Data Corp.

Techne Corp.

M D CAP | NDEX FUND

Hol di ngs as of Feb 28, 2010

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

16, 891. 00 1, 021, 060. 95 . 36%
29, 773. 00 1, 088, 500. 88 . 38%
73, 136. 00 825, 705. 44 . 29%
23,732.00 415, 547. 32 . 15%
25, 757. 00 488, 610. 29 . 17%
36, 304. 00 982, 749. 28 . 34%
32, 410. 00 1, 436, 735. 30 . 50%
27, 233.00 1,038, 121. 96 . 36%
17, 928. 00 663, 694. 56 . 23%
7,339. 00 326,512. 11 .11%
12, 943. 00 577,904. 95 . 20%
31, 283. 00 744, 535. 40 . 26%
8, 815. 00 178, 944. 50 . 06%
50, 136. 00 305, 829. 60 . 11%
9, 732. 00 708, 392. 28 . 25%
35, 738. 00 622,198. 58 . 22%
22,899. 00 381, 497. 34 . 13%
46, 671. 00 720, 600. 24 . 25%
30, 261. 00 985, 298. 16 . 35%
17, 336. 00 519, 733. 28 . 18%
24,764. 00 1, 227, 551. 48 . 43%
37,624.00 1,024, 125. 28 . 36%
35, 917. 00 756, 412. 02 . 27%
15, 942. 00 693, 795. 84 . 24%
42,437.00 1,392, 357. 97 . 49%
15, 250. 00 433, 557. 50 . 15%
26, 087. 00 318, 783. 14 . 11%
25,594. 00 668, 259. 34 . 23%
12, 344. 00 407, 598. 88 . 14%
53, 253. 00 1, 490, 018. 94 .52%
25, 876. 00 475, 083. 36 . 17%
16, 967. 00 363, 942. 15 . 13%
18, 957. 00 319, 425. 45 . 11%
35, 873. 00 535, 225. 16 . 19%
17, 263. 00 1, 153, 341. 03 . 40%
30, 447. 00 787, 359. 42 . 28%
24,194. 00 1, 005, 744. 58 . 35%
31, 715. 00 888, 020. 00 . 31%
11, 334. 00 639, 464. 28 . 22%
24,423.00 846, 745. 41 . 30%
17, 815. 00 294, 481. 95 . 10%
22,396. 00 1, 064, 481. 88 .37%
19, 461. 00 862, 900. 74 . 30%
20, 523. 00 456, 431. 52 . 16%
23, 041. 00 1, 315, 180. 28 . 46%
80, 950. 00 340, 799. 50 . 12%
13, 621. 00 289, 446. 25 . 10%
31, 366. 00 1, 050, 761. 00 .37%
39, 258. 00 755, 716. 50 . 26%
12, 707. 00 372, 315. 10 . 13%
13, 117. 00 297,624.73 . 10%
49, 561. 00 345, 935. 78 . 12%
27,591. 00 1,567, 996. 53 . 55%
7, 800. 00 229, 320. 00 . 08%
19, 496. 00 329, 287. 44 . 12%
13, 903. 00 542,912. 15 . 19%
39, 341. 00 693, 188. 42 . 24%
19, 194. 00 304, 608. 78 .11%
38, 735. 00 805, 300. 65 . 28%
15, 180. 00 401, 055. 60 . 14%
76, 849. 00 619, 402. 94 . 22%
25, 432. 00 882, 490. 40 . 31%
8,192. 00 467, 845. 12 . 16%
14, 116. 00 641, 431. 04 . 22%
23,532.00 1, 201, 543. 92 . 42%
42,771. 00 736, 088. 91 . 26%
21, 459. 00 733, 039. 44 . 26%
30, 792. 00 910, 827. 36 . 32%
20, 241. 00 491, 856. 30 . 17%
38, 216. 00 914, 891. 04 . 32%
15, 184. 00 903, 296. 16 . 32%
13, 484. 00 257, 005. 04 . 09%
15, 175. 00 652, 221. 50 . 23%
65, 691. 00 1,072, 734. 03 . 38%
17, 775. 00 561, 867. 75 . 20%
4,312.00 978, 090. 96 . 34%
24,169. 00 499, 573. 23 . 18%
12,412. 00 553, 078. 72 .19%
24,829. 00 1,102, 159. 31 . 39%
21, 352. 00 359, 140. 64 . 13%
44,347. 00 971, 199. 30 . 34%
148, 636. 00 423,612. 60 . 15%
37, 159. 00 536, 575. 96 . 19%
15, 690. 00 672, 159. 60 . 24%
11, 480. 00 733, 801. 60 . 26%
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Hol di ngs as of Feb 28, 2010

% OF TOTAL MATURI TY
SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Tel ef | ex, Inc. 12, 260. 00 747,124. 40 . 26%
Tel ephone & Data Systemns, Inc. 28, 807. 00 899, 066. 47 . 32%
Tenpl e- 1 nl and, Inc. 32, 465. 00 604, 498. 30 . 21%
Terex Corp., (Del) 32, 806. 00 638, 732. 82 . 22%
Terra Industries, Inc. 30, 396. 00 1, 251, 403. 32 . 44%
Thomas & Betts Corp. 16, 176. 00 583, 953. 60 . 20%
Thor Industries, Inc. 11, 048. 00 374, 858. 64 .13%
Thor at ec Corp. 17, 209. 00 496, 479. 65 . 17%
Ti dewat er, Inc. 15, 942. 00 710, 534. 94 . 25%
Ti mber| and Co. 13, 861. 00 256, 289. 89 . 09%
Ti me Warner Tel ecom 45, 747. 00 726, 919. 83 . 25%
Ti mken Co. 24, 526. 00 643, 316. 98 . 23%
Toll Brothers, Inc. 41, 673. 00 784,702. 59 . 28%
Tootsie Roll Industries, Inc. 8, 078. 00 219, 802. 38 . 08%
Towers Watson & Co O A C 13, 169. 00 581, 674. 73 . 20%
Travel centers America, Inc. Llc 80, 000. 00 .00 . 00%
Trinbl e Navi gation Ltd. 36, 622. 00 984, 033. 14 . 34%
Trinity Industries, Inc. 23,981. 00 403, 600. 23 . 14%
Trust mark Corp. 17,372.00 396, 081. 60 . 14%
Tupper war e Corp. 19, 343. 00 903, 898. 39 . 32%
Ugi Cor p. 33, 508. 00 839, 375. 40 . 29%
Under Arnour, Inc. 11, 626. 00 302, 973. 56 .11%
Unit Corp. 12, 489. 00 542, 896. 83 . 19%
Uni ted Dom nion Real Estate Trust, Inc. 46, 426. 00 779, 956. 80 . 27%
United Rentals, Inc. 17, 958. 00 135, 582. 90 . 05%
United States Treas Bills Due 05-06-2010 1, 140, 000. 00 1,139, 776. 56 . 40% May 6, 2010
Uni ted Therapeutics Corp. 14, 577. 00 836, 865. 57 .29%
Unitrin, Inc. 15, 511. 00 374,745.76 . 13%
Uni ver sal Cor p. 7,672.00 406, 999. 60 . 14%
Uni versal Health Services, Inc. 29, 945. 00 928, 893. 90 . 33%
Urs Corp. 25, 806. 00 1, 199, 979. 00 . 42%
Val eant Pharnaceutical s | nternational 20, 832. 00 775, 367. 04 . 27%
Val | ey National Bancorp 44,836. 00 645, 638. 40 . 23%
Val nont | ndustries 6,178. 00 439, 873. 60 . 15%
Val spar Cor p. 31, 048. 00 849, 473. 28 . 30%
Val ueclick, Inc. 25, 641. 00 243, 333.09 . 09%
Varian, |nc. 8, 953. 00 462, 691. 04 . 16%
Vca Antech, Inc. 26, 378. 00 628, 323. 96 . 22%
Vectren Corp. 25, 054. 00 582, 505. 50 . 20%
Vertex Pharnaceuticals, Inc. 58, 854. 00 2,390, 060. 94 . 84%
Vi shay | ntertechnol ogy, Inc. 56, 447. 00 578, 581. 75 . 20%
Wabt ec Cor p. 14, 697. 00 560, 543. 58 . 20%
Waddel | & Reed Financial, Inc., Oass A 26, 293. 00 864, 513. 84 . 30%
Warnaco G oup, Inc. 14, 054. 00 586, 613. 96 .21%
Washi ngt on Federal, Inc. 34, 085. 00 664, 316. 65 . 23%
Wast e Connections, Inc. 24,244. 00 815, 083. 28 .29%
Webst er Financial Corp. 20, 128. 00 322, 048. 00 .11%
Wei ngarten Realty Investors 31,619. 00 651, 035. 21 . 23%
Wel | care Group, Inc. 13, 100. 00 349, 770. 00 . 12%
Wendys / Arbys Goup, Inc. 109, 268. 00 533, 227. 84 . 19%
Werner Enterprises, Inc. 13, 071. 00 291, 614.01 . 10%
West anmeri ca Bancorp 9, 040. 00 496, 115. 20 .17%
Westar Energy, Inc. 33, 620. 00 719, 468. 00 . 25%
Wyl Hol di ngs, Inc. 15, 508. 00 509, 437. 80 . 18%
Wley (John) & Sons 13, 217. 00 554, 849. 66 . 19%
W I lians Sononm, Inc. 32,113. 00 689, 144. 98 . 24%
W 1 m ngton Trust Corp. 27,026. 00 389, 714. 92 . 14%
Wrs | ndustries, Inc. 16, 034. 00 608, 169. 62 . 21%
Wyodwar d Gover nor Co. 17, 374.00 500, 197. 46 . 18%
Wort hi ngton I ndustries, Inc. 18, 195. 00 288, 208. 80 .10%
Zebra Technol ogi es Cor p. 18, 196. 00 519, 859. 72 .18%
3com Cor p. 119, 311. 00 910, 342. 93 . 32%
99 Cents Only Stores 13, 634. 00 224, 961. 00 . 08%
Tot al 281, 475, 086. 63
This information is unaudited, and the portfolios holdings are subject to change at any tine.

This list is not intended as a recomendati on or offer to buy, hold or sell any of the
securities listed. You should consider the investnent objectives, risks, charges,

and expenses of Northern Funds carefully before investing.
A prospectus with this and other infornation nay be obtained at 800/595-9111

or northernfunds.com The prospectus should be read carefully before investing.

Northern Funds are distributed by Northern Funds Distributor, LLC
not affiliated with Northern Trust.



