NORTHERN FUNDS - MULTI - MANAGER M D CAP FUND
Hol di ngs as of Mar 31, 2010

SECURI TY

Ace Ltd.

Acorda Therapeutics, Inc.
Adobe Systens, Inc.

Adr Ai xtron Aktiengesell

Adr China Real Estate Infornation Corp
Advance Amer Cash Advance Ctrs, Inc.
Aerovironnent, Inc.
Affiliated Managers G oup
Aflac, Inc.

Agl Res, Inc.

Akanmai Technol ogi es

Al berto-Cul ver Co.

Al'liance Data Systens Corp.
Al l'i ant Energy Corp.

Al'lied Capital Corp.

Allied Wrld Assurance

Al |l state Corp.

Al pha Natural Resources, Inc.
Andocs Ltd.

Aneren Cor p.

Anerican El ectric Power Co., Inc.
Anerican Financial Goup, Inc.
Anerican G eetings Corp.
Aneriprise Financial, Inc.
Aneri sour ceber gen Corp.

Anet ek, Inc.

Anphenol Cor p.

Anylin Pharnaceuticals, Inc.
Annaly Mg Mgnt, Inc.

Ansys, Inc.

Aon Cor p.

Arch Chemicals, Inc.

Ar cher - Dani el s-M dl and Co.
Ashl and, Inc.

Aspen | nsurance Hol di ngs
Assurant, Inc.

Autoliv, Inc.

Avago Technol ogi es Ltd

Bai du Inc. - Spon Adr

Banco Latinoaneri cano De Exportaci ones
Bard, C R, Inc.

Benchmark El ectronics, Inc.
Berkl ey, WR.  Corp.

Berry Petrol eum Co.

Bl yth, Inc.

Bob Evans Farns, Inc.

Boston Pptys, Inc.

Brinker International, Inc.
Cabel a'S, Inc.

Cal Rep Bancorp, Inc.

Capel l a Ed Co.

Capst ead Mortgage Corp.

Car pent er Technol ogy Cor p.
Cavi um Net wor ks, I nc.

Cb Richard Ellis Goup, Inc.
Cel anese Cor p.

Cent er poi nt Energy, Inc.
Centurytel, Inc.

Cephal one, Inc.

Cer ner Cor p.

Cf Industries Holdings, Inc.
Ch Robi nson Worl dwi de, |nc.
Chesapeake Energy Corp.

Chi potle Mexican Gill, Inc.
Chubb Cor p.

Church & Dwi ght, Inc.

Ci gna Corp.

Cincinnati Bell, Inc.

G ncinnati Financial Corp.
Citrix Sys, Inc.

Cl ean Harbors, Inc.

Ciffs Natural Recources
Crs Energy Corp.

Coach, Inc.

Coca- Col a Cor p.

Cogni zant Technol ogy Sol utions Cor p.
Conerica, |nc.

Comput er Sci ences Cor p.
Conagra Foods, |Inc.
Contango G| & Gas Co.
Conver gys Cor p.

Cooper |Industries Plc
Copart, Inc.

Core Laboratories Nv
Covance, Inc.

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
45, 000. 00 2, 353, 500. 00 . 40%
9, 570. 00 327, 294. 00 . 06%
59, 355. 00 2,099, 386. 35 . 36%
54, 700. 00 1, 951, 696. 00 . 33%
171, 600. 00 1,719, 432. 00 . 29%
116, 100. 00 675, 702. 00 . 12%
73, 885. 00 1,929, 137. 35 . 33%
23, 450. 00 1, 852, 550. 00 . 32%
13, 700. 00 743,773. 00 . 13%
31, 100. 00 1, 202, 015. 00 . 21%
74, 900. 00 2,352, 609. 00 . 40%
53, 910. 00 1, 409, 746. 50 . 24%
36, 800. 00 2, 354, 832. 00 . 40%
42, 000. 00 1, 396, 920. 00 . 24%
31, 500. 00 156, 555. 00 . 03%
11, 890. 00 533, 266. 50 . 09%
55, 200. 00 1, 783, 512. 00 . 31%
68, 725. 00 3,428, 690. 25 . 59%
76, 900. 00 2, 315, 459. 00 . 40%
34, 800. 00 907, 584. 00 . 16%
146, 900. 00 5,021, 042. 00 . 86%
49, 800. 00 1, 416, 810. 00 . 24%
31, 900. 00 664, 796. 00 . 11%
141, 475. 00 6,417, 306. 00 1.10%
128, 600. 00 3,719,112.00 . 64%
37, 730. 00 1, 564, 285. 80 . 27%
61, 135. 00 2,579, 285. 65 . 44%
58, 000. 00 1, 304, 420. 00 . 22%
84, 600. 00 1, 453, 428. 00 . 25%
94, 720. 00 4, 086, 220. 80 . 70%
19, 450. 00 830, 709. 50 . 14%
26, 500. 00 911, 335. 00 . 16%
71, 200. 00 2, 057,680. 00 . 35%
18, 800. 00 992, 076. 00 . 17%
30, 700. 00 885, 388. 00 . 15%
11, 300. 00 388, 494. 00 .07%
19, 800. 00 1, 020, 294. 00 . 17%
127, 400. 00 2,619, 344. 00 . 45%
3, 400. 00 2,029, 800. 00 . 35%
42, 000. 00 603, 120. 00 . 10%
22, 350. 00 1, 935, 957. 00 . 33%
34, 600. 00 717, 604. 00 . 12%
25, 200. 00 657, 468. 00 .11%
46, 700. 00 1, 315, 072. 00 . 23%
12,175. 00 380, 468. 75 .07%
22,700.00 701, 657. 00 . 12%
32, 750. 00 2,470, 660. 00 . 42%
52, 100. 00 1, 004, 488. 00 . 17%
99, 900. 00 1, 747, 251. 00 . 30%
24, 000. 00 813, 360. 00 . 14%
23, 700. 00 2,200, 308. 00 . 38%
45, 100. 00 539, 396. 00 . 09%
310. 00 11, 346. 00 . 00%
94, 105. 00 2, 339, 450. 30 . 40%
102, 125. 00 1,618, 681. 25 . 28%
40, 450. 00 1, 288, 332. 50 . 22%
50, 400. 00 723,744. 00 . 12%
22,700.00 804, 942. 00 . 14%
19, 300. 00 1, 308, 154. 00 . 22%
38, 980. 00 3, 315, 638. 80 .57%
29, 625. 00 2,701, 207. 50 . 46%
84, 275. 00 4,706, 758. 75 . 81%
46, 050. 00 1, 088, 622. 00 .19%
16, 690. 00 1, 880, 462. 30 . 32%
42, 400. 00 2,198, 440. 00 . 38%
33, 320. 00 2,230,774.00 . 38%
23, 200. 00 848, 656. 00 . 15%
483, 300. 00 1, 648, 053. 00 . 28%
30, 200. 00 872, 780. 00 . 15%
58, 265. 00 2,765, 839. 55 .A7%
40, 100. 00 2,227, 956. 00 . 38%
40, 050. 00 2,841,547.50 . 49%
358, 950. 00 5, 549, 367. 00 . 95%
48, 100. 00 1, 900, 912. 00 . 33%
97, 800. 00 2,705, 148. 00 . 46%
66, 480. 00 3, 389, 150. 40 . 58%
95, 175. 00 3, 620, 457. 00 . 62%
25, 800. 00 1, 405, 842. 00 . 24%
88, 200. 00 2,211,174.00 . 38%
31, 000. 00 1, 585, 650. 00 . 27%
203, 200. 00 2,491, 232. 00 . 43%
73, 300. 00 3,514, 002. 00 . 60%
41, 960. 00 1, 493, 776. 00 . 26%
21, 200. 00 2,772,960. 00 .47%
32, 805. 00 2,013, 898. 95 . 34%



NORTHERN FUNDS - MULTI - MANAGER M D CAP FUND
Hol di ngs as of Mar 31, 2010

% OF TOTAL MATURI TY
SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Coventry Health Care, |nc. 55, 400. 00 1, 369, 488. 00 . 23%
Crane Co. 80, 700. 00 2, 864, 850. 00 . 49%
Ctrip.ComlInternational Adr 26, 800. 00 1, 050, 560. 00 .18%
Cumm ns, | nc. 38, 000. 00 2, 354, 100. 00 . 40%
Dar den Restaurants, Inc. 40, 275. 00 1,793, 848. 50 .31%
Del Monte Foods Co. 83, 300. 00 1, 216, 180. 00 .21%
Dentsply International, Inc. 61, 605. 00 2,146, 934. 25 .37%
Di cks Sporting Goods, Inc. 97, 320. 00 2,541, 025. 20 . 44%
Digital River, Inc. 51, 700. 00 1, 566, 510. 00 .27%
Di scover Finl Svcs 236, 800. 00 3, 528, 320. 00 . 60%
Di sh Net wor k Cor p. 47, 700. 00 993, 114. 00 . 17%
Donal dson Co., Inc. 29, 790. 00 1, 344, 124. 80 .23%
Dreamwor ks Animation, Inc. Cass A 28, 300. 00 1,114, 737. 00 . 19%
Dt e Energy Co. 122, 925. 00 5, 482, 455. 00 . 94%
East man Cheni cal Co. 55, 325. 00 3,523, 096. 00 . 60%
Eat on Corp. 26, 400. 00 2,000, 328. 00 . 34%
Eat on Vance Cor p. 44,120. 00 1, 479, 784. 80 . 25%
Education Mgnt Corp New Com 73, 400. 00 1, 607, 460. 00 . 28%
El Paso Corp. 125, 950. 00 1, 365, 298. 00 . 23%
El Paso Electric Co. 51, 600. 00 1, 062, 960. 00 .18%
Endo Pharmaceuti cal Hol di ngs, Inc. 41, 700. 00 987, 873. 00 . 17%
Endur ance Speci alty Hol di ngs Ltd. 53, 153. 00 1,974, 633. 95 . 34%
Enpro I ndustries, Inc. 42, 200. 00 1, 227,176. 00 . 21%
Everest Re Group Ltd. 23, 100. 00 1, 869, 483. 00 .32%
Expeditors |International Washington, Inc. 117, 885. 00 4,352, 314. 20 . 75%
Fact set Research Systens, Inc. 22,575. 00 1, 656, 327. 75 . 28%
Fam |y Dollar Stores, Inc. 27, 200. 00 995, 792. 00 . 17%
Fast enal Co. 54, 135. 00 2,597, 938. 65 . 45%
Fifth Third Bancorp 227, 800. 00 3, 095, 802. 00 . 53%
Fi rst N agara Financial Goup, Inc. 269, 650. 00 3, 834, 423. 00 . 66%
Fi serv, Inc. 41, 925. 00 2,128,113. 00 . 36%
Flir Sys., Inc. 65, 530. 00 1, 847, 946. 00 .32%
Fl owers Foods, Inc. 76, 520. 00 1, 893, 104. 80 . 32%
Fl owserve Corp. 22, 730. 00 2,506, 437. 10 . 43%
Fnt Technol ogi es, Inc. 44, 290. 00 2,862, 462.70 . 49%
Forest Laboratories, Inc. 61, 400. 00 1, 925, 504. 00 . 33%
Fresh Del Mnte Produce, Inc. 29, 300. 00 593, 325. 00 .10%
Frontier G| Corp. 30, 600. 00 413, 100. 00 .07%
Gannett Co., Inc. 130, 900. 00 2,162, 468. 00 .37%
Gap, |nc. 61, 700. 00 1, 425, 887. 00 . 24%
Genworth Financial, Inc. 158, 000. 00 2,897, 720. 00 . 50%
Genzyne Cor p. 48, 400. 00 2,508, 572. 00 . 43%
Gi Goup, Inc. 158, 800. 00 917, 864. 00 . 16%
A obal Paynents, |nc. 34, 630. 00 1,577, 396. 50 . 27%
Grainger, W W, Inc. 17,725.00 1, 916, 427. 00 .33%
Hansen Nat Corp. 58, 777. 00 2,549, 746. 26 . 44%
Harris Corp. 41, 600. 00 1, 975, 584. 00 . 34%
Hartford Financial Services Goup, Inc. 87, 100. 00 2,475, 382. 00 . 42%
Hasbro, Inc. 30, 000. 00 1, 148, 400. 00 . 20%
Heal t h Managenent Associ ates, Inc. 234, 875. 00 2,019, 925. 00 . 35%
Heal t hsout h Cor p. 102, 775. 00 1,921, 892. 50 .33%
Hel i x Energy Sol utions G oup, Inc. 54, 500. 00 710, 135. 00 . 12%
Herbalife Ltd Com Stk 16, 900. 00 779, 428. 00 .13%
Hi | | - Rom Hol di ngs Cor p. 63, 200. 00 1,719, 672. 00 .29%
Hol I'y Corp. 26, 500. 00 739, 615. 00 .13%
Hol ogi c, Inc. 48, 025. 00 890, 383. 50 . 15%
Home Properties O New York, Inc. 42, 650. 00 1, 996, 020. 00 . 34%
Hor nbeck Off shore Services, Inc. 29, 800. 00 553, 386. 00 . 09%
Hospitality Properties Trust 73, 200. 00 1, 753, 140. 00 . 30%
Hrpt Pptys, Co. 236, 700. 00 1, 841, 526. 00 .32%
Hudson Gty Bancorp, Inc. 42, 200. 00 597, 552. 00 .10%
Human CGenone Sci ences, |nc. 53, 700. 00 1, 621, 740. 00 . 28%
Hunti ngt on Bancshares, Inc. 288, 700. 00 1, 550, 319. 00 . 27%
| dex Corp. 44, 960. 00 1, 488, 176. 00 . 25%
| dexx Laboratories, Inc. 42, 085. 00 2,421,991. 75 .41%
I hs, Inc. 32, 095. 00 1,716, 119. 65 .29%
I nfornatica Corp. 27, 350. 00 734,621. 00 .13%
Ingram M cro, Inc. 55, 300. 00 970, 515. 00 . 17%
I ntercontinental Exchange, Inc. 15, 850. 00 1, 778, 053. 00 . 30%
I nternmune, Inc. 25, 000. 00 1,114, 250. 00 .19%
I nt ernati onal Bancshares Corp. 55, 300. 00 1, 271, 347. 00 . 22%
I nternational Paper Co. 62, 375. 00 1, 535, 048. 75 . 26%
Intuit, Inc. 69, 940. 00 2,401, 739. 60 .41%
Intuitive Surgical, Inc. 10, 700. 00 3,724,991. 00 . 64%
I'tt Industries, Inc. 18, 375. 00 985, 083. 75 .17%
J.M Srucker Co. 54, 165. 00 3,263, 982. 90 . 56%
Jds Uni phase Corp. 82, 150. 00 1, 029, 339. 50 . 18%
Jones Apparel Goup, Inc. 42, 900. 00 815, 958. 00 . 14%
Kennanetal , Inc. 79, 200. 00 2,227,104.00 . 38%
Keycorp 43, 200. 00 334, 800. 00 . 06%
Ki netic Concepts, Inc. 27, 600. 00 1, 319, 556. 00 . 23%
Ki ng Pharnaceuticals, Inc. 78, 200. 00 919, 632. 00 .16%
Kohl" S Cor p. 67, 600. 00 3,703, 128. 00 . 63%
L-3 Communi cati ons H dg Corp. 46, 745. 00 4,283, 244. 35 . 73%
Lear Corp Com New Com New 25, 850. 00 2,051, 197. 50 . 35%



NORTHERN FUNDS - MULTI - MANAGER M D CAP FUND
Hol di ngs as of Mar 31, 2010

SECURI TY

Lexmark Intl. G oup, Inc.

Li fe Technol ogi es Cor p.

Li ncol n El ectric Hol di ngs, Inc.
Li ncol n National Corp.

Lkqg Cor p.

Longt op Fi nanci al Tech

Lubri zol Corp.

Mack Cali Realty Corp.

Mannki nd Cor p.

Marvel | Technol ogy G oup

Masi no, Co.

Mcafee, Inc.

Medi cal Properties Trust, Inc.
Mer cadol i bre, Inc.

M a Mrtgage Investnents, Inc.
M cron Technol ogy, Inc.

M cros Systens, Inc.

M rant Corp.

Mont pel i er Re Hol di ngs Ltd.
Mor ni ngstar, Inc.

Msci, Inc. d A

M/l an Laboratories, Inc.

National -G lwell, Inc.
Navi star Intl Corp.
Ncr Corp.

Newel | Rubbernaid, Inc.

Newfi el d Expl orati on Co.

Newnar ket Cor p.

Nobl e Cor p.

Nort hwest Bancshares, |nc.

Nor t hwest ern Cor p.

Nt el os Hol di ngs, Corp.

Nu Skin Enterprises, Inc., Cass A
O Reilly Autonotive, Inc.
Cceaneering International, |nc.
Gl States Intl, Inc.

Over seas Shi phol ding Group, |nc.
Onens Corni ng

Panera Bread Co.

Par k Nati onal Corp.

Par ker - Hanni fi n Cor p.

Par kway Properties, Inc.
Partnerre Hol di ng, Ltd.
Patterson-Uti Energy, Inc.

Peopl es Bank Bridgeport Conn
Pepco Hol di ngs, Inc.

Perfect World Co., Ltd.

Phi | li ps-Van Heusen Corp.

Pol aris Industries, Inc.

Pol yone Cor p.

Pre-Paid Legal Services, Inc.
Presidential Life Corp.

Prudential Financial, Inc.
Quanta Services, Inc.
Quest ar Corp.

Qnest Conmmuni cations | nternational,
R R Donnell ey & Sons Co.
Radi oshack Corp.

Ral corp Hol di ngs, Inc.

Range Resoures Corp.

Regi ons Fi nanci al Corp.

Reli ance Steel & Al um num
Resmed, |nc.

Resour ces Connection, Inc.
Reynol ds Anerican, Inc.
Robert Half Internat'lL, Inc.
Rockwel I Intl Corp.

Roper I ndustries, Inc.

Ruby Tuesday, Inc.

Rue21 I nc Com Com

Ryder System Inc.

Ryl and G oup, Inc.

Saf eway, Inc.

Sai c, Inc.

Sal esforce., Inc.

Sara Lee Corp.

Scana Cor p.

Schwei t zer- Mauduit Intl, Inc.
Seaboar d Cor p.

Seacor Hol di ngs, |nc.

Seagat e Technol ogy H dgs

Sei I nvestnents Co.

Senpra Energy, |nc.

Sensat a Technol ogi es Hol di ng Adr
Si gma- Al dri ch Cor p.

I nc.

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
69, 050. 00 2,491, 324. 00 . 43%
30, 475. 00 1, 592, 928. 25 . 27%
21, 425. 00 1, 164, 020. 25 . 20%
14, 400. 00 442, 080. 00 . 08%
97, 630. 00 1, 981, 889. 00 . 34%
45, 000. 00 1, 449, 450. 00 . 25%
32, 300. 00 2,962, 556. 00 .51%
68, 300. 00 2,407,575. 00 .41%
52, 900. 00 347,024. 00 . 06%
114, 400. 00 2,331,472.00 . 40%
60, 100. 00 1, 595, 655. 00 . 27%
56, 635. 00 2,272,762.55 . 39%
131, 900. 00 1, 382, 312. 00 . 24%
20, 856. 00 1, 005, 467. 76 . 17%
142, 300. 00 1, 047, 328. 00 . 18%
426, 100. 00 4,427,179. 00 . 76%
70, 380. 00 2,314, 094. 40 . 40%
139, 700. 00 1,517, 142. 00 . 26%
33, 200. 00 558, 092. 00 . 10%
28, 245. 00 1, 358, 302. 05 . 23%
45, 946. 00 1, 658, 650. 60 . 28%
160, 900. 00 3, 654, 039. 00 . 63%
55, 400. 00 2,248, 132.00 . 39%
51, 475. 00 2,302,476.75 . 39%
69, 200. 00 954, 960. 00 . 16%
172, 500. 00 2,622, 000. 00 . 45%
56, 025. 00 2,916, 101. 25 . 50%
18, 300. 00 1,884, 717. 00 . 32%
90, 700. 00 3,793, 074.00 . 65%
93, 900. 00 1,102, 386. 00 .19%
32, 700. 00 876, 687. 00 . 15%
94, 150. 00 1,674, 928. 50 . 29%
68, 075. 00 1, 980, 982. 50 . 34%
63, 590. 00 2,652, 338. 90 . 45%
62, 830. 00 3,989, 076. 70 . 68%
66, 600. 00 3,019, 644. 00 .52%
35, 600. 00 1, 396, 588. 00 . 24%
62, 950. 00 1, 601, 448. 00 . 27%
35, 805. 00 2,738,724.45 .47%
9, 400. 00 585, 714. 00 . 10%
30, 375. 00 1, 966, 477. 50 . 34%
53, 600. 00 1, 006, 608. 00 . 17%
10, 700. 00 853, 004. 00 . 15%
49, 200. 00 687, 324. 00 . 12%
149, 000. 00 2, 330, 360. 00 . 40%
45, 300. 00 776, 895. 00 . 13%
28, 300. 00 1, 059, 835. 00 . 18%
70, 525. 00 4, 045, 314. 00 . 69%
32, 600. 00 1,667, 816. 00 . 29%
112, 700. 00 1, 154, 048. 00 . 20%
11, 700. 00 442, 845. 00 . 08%
44, 400. 00 442, 668. 00 . 08%
38, 275. 00 2, 315, 637. 50 . 40%
91, 600. 00 1, 755, 056. 00 . 30%
59, 500. 00 2,570, 400. 00 . 44%
575, 000. 00 3, 001, 500. 00 .51%
64, 900. 00 1, 385, 615. 00 . 24%
80, 500. 00 1,821, 715. 00 .31%
25, 900. 00 1, 755, 502. 00 . 30%
40, 295. 00 1, 888, 626. 65 . 32%
111, 000. 00 871, 350. 00 . 15%
57,175. 00 2,814, 725. 25 . 48%
43, 170. 00 2,747,770.50 .47%
111, 600. 00 2,139, 372.00 . 37%
13, 750. 00 742, 225. 00 . 13%
77, 600. 00 2,361, 368. 00 . 40%
53, 500. 00 3, 015, 260. 00 . 52%
43, 610. 00 2,522, 402. 40 . 43%
71, 600. 00 756, 812. 00 . 13%
29, 700. 00 1, 029, 699. 00 . 18%
15, 400. 00 596, 904. 00 . 10%
51, 925. 00 1, 165, 197. 00 . 20%
99, 700. 00 2,478,542. 00 . 42%
50, 900. 00 900, 930. 00 . 15%
49, 100. 00 3, 655, 495. 00 . 63%
75, 400. 00 1, 050, 322. 00 . 18%
23, 400. 00 879, 606. 00 . 15%
33, 000. 00 1, 569, 480. 00 . 27T%
147.00 190, 967. 70 . 03%
11, 500. 00 927, 590. 00 . 16%
85, 200. 00 1, 555, 752. 00 . 27%
108, 402. 00 2,381,591.94 .41%
16, 500. 00 823, 350. 00 . 14%
12, 300. 00 220, 908. 00 . 04%
26, 580. 00 1, 426, 282. 80 . 24%



NORTHERN FUNDS - MJLTI - MANAGER M D CAP FUND

Hol di ngs as of Mar 31, 2010

% OF TOTAL MATURI TY
SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Si gnat ure Bank 45, 248. 00 1,676, 438. 40 . 29%
Si non Ppty G oup, |nc. 45, 474. 00 3, 815, 268. 60 . 65%
Skywest, Inc. 68, 200. 00 973, 896. 00 .17%
Sonoco Products Co. 21, 700. 00 668, 143. 00 .11%
Sout hern Un Co. 43, 800. 00 1, 111, 206. 00 .19%
Sout hwest ern Energy Co. 51, 190. 00 2,084, 456. 80 . 36%
Spirit Aerosystens Hdgs, Inc., O A 100, 500. 00 2,349, 690. 00 . 40%
Stanl ey Bl ack & Decker |nc Com 50, 675. 00 2,909, 251. 75 . 50%
State Street Corp. 15, 700. 00 708, 698. 00 .12%
St epan Co. 18, 790. 00 1, 050, 173. 10 . 18%
Stericycle, Inc. 42,770. 00 2, 330, 965. 00 . 40%
Stifel Financial Corp. 51, 600. 00 2,773, 500. 00 . 48%
Strayer Education, Inc. 24, 415. 00 5, 945, 540. 80 1. 02%
Sunoco, |nc. 36, 000. 00 1, 069, 560. 00 . 18%
Super Valu, Inc. 67, 800. 00 1, 130, 904. 00 .19%
Tech Data Corp. 19, 600. 00 821, 240. 00 . 14%
Technitrol, Inc. 33, 600. 00 177, 408. 00 . 03%
Tel edyne Technol ogi es, Inc. 39, 000. 00 1, 609, 530. 00 . 28%
Tenpl e-Inl and, Inc. 57, 050. 00 1, 165, 531. 50 . 20%
Teradyne, Inc. 272,525.00 3,044,104. 25 . 52%
Tesoro Petrol eum Corp. 51, 800. 00 720, 020. 00 . 12%
Thomas & Betts Corp. 27, 400. 00 1, 075, 176. 00 . 18%
Thor at ec Corp. 50, 100. 00 1, 675, 845. 00 . 29%
Ti dewat er, Inc. 30, 700. 00 1, 451, 189. 00 . 25%
Ti me Warner Cable 18, 900. 00 1, 007, 559. 00 . 17%
Ti nken Co. 37, 700. 00 1, 131, 377. 00 .19%
Tractor Supply Co. 42, 355. 00 2,458, 707.75 .42%
Trinbl e Navigation Ltd. 66, 495. 00 1, 909, 736. 40 . 33%
Tyco El ectronics Ltd F 69, 000. 00 1, 896, 120. 00 . 32%
Tyco | nternational 50, 600. 00 1, 935, 450. 00 . 33%
Tyson Foods, Inc. 119, 350. 00 2, 285, 552. 50 . 39%
Utra Pete Corp. 31, 000. 00 1, 445, 530. 00 . 25%
United States Treas Bills Due 05-06-2010 200, 000. 00 199, 972. 80 . 03% May 6, 2010
United Stationers, Inc. 43, 975. 00 2,587,928. 75 . 44%
Uni versal Health Services, Inc. 34, 600. 00 1, 214, 114. 00 . 21%
Ununpr ovi dent Cor p. 139, 250. 00 3,449, 222. 50 .59%
Urban Qutfitters, Inc. 30, 730. 00 1, 168, 661. 90 . 20%
Usa Mbility, Inc. 41, 200. 00 522, 004. 00 . 09%
Usec, Inc. 172, 000. 00 992, 440. 00 . 17%
Val ero Energy Corp. 46, 200. 00 910, 140. 00 . 16%
Val i dus Hol di ng Ltd. 32, 200. 00 886, 466. 00 .15%
Varian Medical Systens, Inc. 49, 965. 00 2,764,563. 45 . 47%
Viacom Inc., d B 92, 375. 00 3,175, 852. 50 . 54%
Vi shay | ntertechnol ogy, Inc. 76, 700. 00 784, 641. 00 . 13%
Vmnar e, | nc. 59, 702. 00 3,182, 116. 60 . 55%
Vol cano Cor p. 23, 400. 00 565, 344. 00 . 10%
Wabt ec Cor p. 25, 900. 00 1, 090, 908. 00 .19%
WAt son Pharmaceuticals, Inc. 22, 400. 00 935, 648. 00 .16%
Western Digital Corp. 45, 600. 00 1,777,944.00 . 30%
Wi r| pool Cor p. 44, 600. 00 3, 891, 350. 00 . 67%
Wi te Mountai ns | nsurance 4,010. 00 1, 423, 550. 00 . 24%
Wi ting Petrol eum Corp. 27, 300. 00 2, 206, 932. 00 . 38%
W lians Sononm, Inc. 31, 650. 00 832, 078. 50 . 14%
Wndham Wor | dwi de Cor p. 168, 775. 00 4,342,580.75 . 74%
Wnn Resorts Ltd. 16, 100. 00 1, 220, 863. 00 .21%
Xcel Energy, Inc. 39, 200. 00 831, 040. 00 . 14%
Xer ox Cor p. 394, 100. 00 3,842, 475.00 . 66%
Xl Capital Ltd. 63, 100. 00 1, 192, 590. 00 . 20%
Xl Capital Ltd. 139, 700. 00 2, 640, 330. 00 . 45%
Tot al 571, 216, 236. 21

This information is unaudited, and the portfolios holdings are subject to change at any tinme.

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.
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.

any of the



