NORTHERN FUNDS -

SECURI TY

Abbott Laboratories

Accenture Plc

Al'liant Techsystens, Inc., 3.0% 08/15/2024
Anerican Equity Invt Life H dg Co.
Anmerigroup Corp Cb Anerigroup Corp Cv
Arcelormittal Sa Luxenbourg, 5.0% 05/15/2014
Astrazeneca Plc Adr

B & G Foods, Inc.

Banco Santander S. A

Bristol Myers Squi bb Co.

Caci Intl, Inc., 2.125% 05/01/2014

Cel anese Cor p.

Cemex S ABDe CV Fornerly Cemex S AO
Cenovus Energy, Inc.

Chubb Cor p.

Coca- Col a Co.

Contast Cor p.

Conmput er Sci ences Cor p.

Conocophi |l |i ps

D R Horton, Inc., 2.0% 05/15/2014
Devon Energy Corp.

Di sney(Walt) Co.

Dow Chemi cal Co.

Eat on Cor p.

Enerson El ectric Co.

Encana Cor p.

General Cable Corp Del New Sr Nt Conv
General Cable Corp Del New Sub Nt Conv
General Electric Co.

d axo Wl |l cone Pl c Sponsored Adr

Great Plains Energy, Inc.

Hartford Finl Svcs

Heal thcare Rty Tr

Home Depot (The), Inc.

I ngersol | -Rand d obal H dg Co. Ltd

Intel Corp., Jr Sub Deb Conv, 2.95% 12-15-2035
Johnson & Johnson

Kai ser Allum Corp 4.5% Due 04-01-2015 Beo
Kel | ogg Co.

Ki nberly-d ark Corp.

Kraft Foods, Inc. d A

Li fepoint Hospital, 3.5% 05/15/2014
Magna I nternational Inc., dass A

Mar at hon G | Corp.

Maxt or Corp., 2.375% 08/15/2012

Mentor Graphics Corp., 6.25% 03/01/2026
Merck & Co., Inc.

Myl an, Inc.

New Yor k Community Bancorp, Inc.

Newel | Rubbernmid, Inc., 5. 5% 03/15/2014
Nii Hdgs Inc., 3.125% 06/15/2012

Noki a Corp. Adr

Ccci dental Petrol eum Cor p.

dd Repub Untl Ori 8 05/15/12

Pfizer, Inc.

Procter & Ganble Co.

Pvt pl Al aska Communi cati ons Sys G oup
Pvtpl Netapp, Inc., 1.75% 06/01/2013
Pvt pl Newnont Mg Corp., 1.625% 07/15/2017
Rayoni er, Inc.

Sout hern Peru Copper Corp.

Sovereign Cap Tr lv

Super Val u, Inc.

Transocean, Inc. 1.5% 12/15/2037
Travel ers Conpani es, Inc.

United Rentals, Inc.

Uni t edheal th Goup, Inc.

Val ero Energy Corp.

Veri zon Communi cations, |nc.

Xer ox Cor p.

3m Conmpany

Tot al

This information is unaudited, and the portfolios

I NCOVE EQUI TY FUND
Hol di ngs as of Mar 31, 2010

hol di ngs are subj

% OF TOTAL MATURI TY
SHARES/ PAR MARKET VALUE NET ASSETS DATE
60, 000. 00 3,160, 800. 00 1. 05%
140, 000. 00 5, 873, 000. 00 1.96%
000, 000. 00 3, 483, 750. 00 1.16% Aug 15, 2024
000, 000. 00 6, 007, 500. 00 2. 00% Dec 6, 2024
000, 000. 00 3, 060, 000. 00 1.02% May 15, 2012
965, 000. 00 3, 144, 000. 00 1. 05% May 15, 2014
35, 000. 00 1, 565, 200. 00 . 52%
280, 000. 00 2,934, 400. 00 . 98%
107, 000. 00 1, 419, 890. 00 LAT%
75, 000. 00 2,002, 500. 00 . 67%
000, 000. 00 6, 375, 000. 00 2.13% May 1, 2014
60, 000. 00 3, 048, 000. 00 1.02%
854, 000. 00 881, 755. 00 . 29% Mar 15, 2015
100, 000. 00 2,621, 000. 00 . 87%
100, 000. 00 5, 185, 000. 00 1.73%
65, 000. 00 3,575, 000. 00 1.19%
200, 000. 00 3, 764, 000. 00 1.26%
105, 000. 00 5,721, 450. 00 1.91%
65, 000. 00 3, 326, 050. 00 1.11%
610, 000. 00 3, 083, 062. 50 1.03% May 15, 2014
50, 000. 00 3, 221, 500. 00 1.08%
175, 000. 00 6, 109, 250. 00 2. 04%
200, 000. 00 5, 914, 000. 00 1.97%
60, 000. 00 4,546, 200. 00 1.52%
55, 000. 00 2,768, 700. 00 . 92%
100, 000. 00 3, 103, 000. 00 1. 04%
000, 000. 00 1, 725, 000. 00 . 58% Nov 15, 2013
000, 000. 00 2, 895, 000. 00 . 97% Nov 15, 2029
205, 000. 00 3, 731, 000. 00 1.25%
127, 000. 00 4,892, 040. 00 1.63%
95, 000. 00 6, 033, 450. 00 2.01%
119,597.00 3, 164, 536. 62 1.06%
185, 000. 00 4, 308, 650. 00 1. 44%
150, 000. 00 4,852, 500. 00 1.62%
250, 000. 00 499, 687. 50 L 17% Apr 15, 2012
000, 000. 00 5, 932, 500. 00 1.98% Dec 15, 2035
85, 000. 00 5,542, 000. 00 1.85%
427,000. 00 438, 208. 75 . 15% Apr 1, 2015
55, 000. 00 2,938, 650. 00 . 98%
55, 000. 00 3, 458, 400. 00 1.15%
180, 000. 00 5, 443, 200. 00 1.82%
000, 000. 00 5, 000, 000. 00 1.67% May 15, 2014
60, 000. 00 3,711, 000. 00 1. 24%
124, 000. 00 3, 923, 360. 00 1.31%
700, 000. 00 5, 528, 375. 00 1.84% Aug 15, 2012
000, 000. 00 4,812,500. 00 1.61% Mar 1, 2026
151, 366. 00 5, 653, 520. 10 1.89%
4, 500. 00 6, 120, 000. 00 2. 04%
400, 000. 00 6, 616, 000. 00 2.21%
500, 000. 00 947, 500. 00 . 32% Mar 15, 2014
000, 000. 00 5, 655, 000. 00 1.89% Jun 15, 2012
215, 000. 00 3, 341, 100. 00 1.11%
60, 000. 00 5,072, 400. 00 1.69%
500, 000. 00 6, 854, 375. 00 2.29% May 15, 2012
255, 000. 00 4,373, 250. 00 1.46%
45, 000. 00 2,847, 150. 00 . 95%
500, 000. 00 5, 128, 750. 00 1.71% Mar 1, 2013
000, 000. 00 7,065, 000. 00 2.36% Jun 1, 2013
000, 000. 00 6, 462, 500. 00 2.16% Jul 15, 2017
120, 000. 00 5, 451, 600. 00 1.82%
140, 000. 00 4,433, 800. 00 1.48%
100, 000. 00 3, 250, 000. 00 1. 08%
240, 000. 00 4,003, 200. 00 1.34%
000, 000. 00 4, 925, 000. 00 1. 64% Dec 15, 2037
90, 000. 00 4, 854, 600. 00 1.62%
500, 000. 00 4,848, 750. 00 1.62% Nov 15, 2015
100, 000. 00 3, 267, 000. 00 1. 09%
95, 000. 00 1, 871, 500. 00 . 62%
150, 000. 00 4, 653, 000. 00 1.55%
400, 000. 00 3, 900, 000. 00 1.30%
69, 000. 00 5, 766, 330. 00 1.92%
292, 085, 390. 47

This list is not intended as a recommendation or offer to buy, hold or sell
securities listed. You should consider the investment objectives, risks, charges,

and expenses of Northern Funds carefully before investing.

any of the

A prospectus with this and other infornati on nay be obtai ned 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.

ect to change at any tine.



