NORTHERN FUNDS - | NTERNATI ONAL EQUI TY | NDEX FUND
Hol di ngs as of May 31, 2010

% OF TOTAL MATURI TY

SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
A P. Mller - Mersk 77.00 557, 370. 14 . 04%
A P. Mller - Maersk A/S 185. 00 1, 373, 730. 97 . 11%
Abb Ltd. 309, 874. 00 5, 286, 298. 74 . 41%
Abc-Mart, Inc. Npv 3, 500. 00 120, 888. 26 .01%
Acciona S. A 3,579. 00 282, 896. 87 . 02%
Accor S. A 20, 596. 00 970, 565. 31 . 08%
Acerinox S. A 14, 008. 00 221, 401. 25 . 02%
Acesa | nfraestruct 39, 636. 00 568, 792. 27 . 04%
Acesa Infraestruct Rights 40, 447. 00 29, 235.12 . 00% Jun 7, 2010
Acom Co. Ltd. 5, 250. 00 69, 747. 43 .01%
Acs Actividades Cons Y Serv 19, 899. 00 738, 598. 66 . 06%
Actelion 14, 210. 00 513, 724. 96 . 04%
Adecco S. A (Registered) 17, 282. 00 834, 847. 44 .07%
Adi das- Sal onon A G 29, 384. 00 1, 452,881.91 .11%
Admiral G oup 28, 043. 00 521, 287. 51 . 04%
Adp 4,115. 00 281, 258. 86 . 02%
Advant est Cor p. 22, 400. 00 499, 149. 44 . 04%
Aegon Nv 219, 385. 00 1, 244, 955. 40 . 10%
Aem 152, 175. 00 223,731. 61 . 02%
Aeon Co. Ltd. 84, 300. 00 869, 238. 93 .07%
Aeon Credit Service Co. Ltd. 10, 900. 00 105, 526. 61 .01%
Aeon Mall Co. Ltd. 11, 300. 00 229,644.74 . 02%
Ageas Npv 313,572. 00 801, 683. 27 . 06%
Aggreko Plc 36, 523. 00 665, 922. 35 . 05%
Ai'r France 19, 824. 00 238, 014. 68 . 02%
Air Liquide Sa 37, 100. 00 3, 604, 695. 38 . 28%
Air Liquide(L') Rights 37, 100. 00 240, 312. 88 . 02% Dec 31, 2049
Air Water, Inc. Npv 20, 569. 00 225, 636. 15 . 02%
Aisin Seiki Co. Ltd. 26, 900. 00 756, 079. 43 . 06%
Aj i nomoto Co., Inc. 93, 000. 00 783, 830. 76 . 06%
Aker Sol utions 23, 058. 00 325, 653. 68 . 03%
Akzo Nobel N.V. 32,533.00 1, 653, 479. 92 . 13%
Al cat el - Lucent Eur2 325, 560. 00 836, 932. 00 .07%
Al fa Laval Ab 47, 394. 00 598, 244. 18 . 05%
Al fresa Hol di ngs Npv 5, 500. 00 255, 589. 02 . 02%
Al'l N ppon Airways Co. Ltd. 120, 000. 00 356, 642. 93 . 03%
Allianz A .G (Registered) 63, 725. 00 6, 362, 816. 27 . 50%
Al pha Bank A E. 71, 300. 00 399, 990. 05 . 03%
Al st om 28, 783. 00 1, 366, 048. 34 .11%
Al umina Ltd Npv 342, 397. 00 482, 661. 18 . 04%
Amada Co. Ltd. 50, 000. 00 363, 055. 89 . 03%
Anctor Ltd. 171, 278. 00 887, 845. 96 .07%
Anec Plc 46, 506. 00 532, 353. 38 . 04%
Anp Ltd. 287, 398. 00 1, 367,162. 19 .11%
Angl o Anerican Plc 184, 803. 00 7,086, 714. 22 . 55%
Angl o Irish Bank 93, 434. 00 .00 . 00%
Ant of agasta H dgs O d 55, 356. 00 704, 775. 56 . 05%
Aozora Bank Npv 69, 000. 00 87, 246. 49 . 01%
Arcelornmittal Co. 120, 520. 00 3, 631, 306. 48 . 28%
Aristocrat Leisure Ltd. 55, 936. 00 190, 242. 59 .01%
Arm Hol di ngs Plc 184, 104. 00 657, 326. 34 . 05%
Arrow Energy Ltd 82, 964. 00 339, 109. 16 . 03%
Aryzta Ag Chf0.02 (Regd) 7,075. 00 230, 962. 36 . 02%
Aryzta Ag Npv 4,329.00 140, 461. 32 .01%
Asahi Breweries Ltd. 54, 300. 00 903, 035. 94 .07%
Asahi d ass Co. Ltd. 142, 000. 00 1, 488, 667. 84 . 12%
Asahi Kasei Corp. 177, 000. 00 911, 776. 07 .07%
Ascendas Real Estate Npv 207, 213. 00 280, 325. 35 . 02%
Asci ano G oup 410, 758. 00 551, 786. 69 . 04%
Asics Corp Npv 21, 000. 00 184, 388. 15 .01%
Asm Paci fi ¢ Technol ogy 27, 200. 00 214,130. 14 . 02%
Asnml  Hol di ng 60, 576. 00 1,711, 034. 35 . 13%
Assa Abloy Ab, Cass B 43, 795. 00 877, 831. 25 . 07%
Assi curazioni Cenerali S.P. A 163, 929. 00 2,974,097. 82 .23%
Assocd Brit Foods Od 50, 043. 00 691, 140. 69 . 05%
Ast el | as Pharnmaceutical Co. Ltd. 63, 500. 00 2,003, 221. 88 .16%
Astrazeneca Plc 203, 886. 00 8,537,979. 31 .67%
Atlantia S.P. A Eur 32,134.00 594, 430. 52 . 05%
Atl as Copco Ab Ser' A Npv 94, 261. 00 1, 333, 309. 88 . 10%
Atlas, Cass B 54, 796. 00 706, 712. 32 . 06%
Atos Origin 6, 262. 00 272, 328. 45 . 02%
Auckl and | nternational Airport Ltd. 131, 897. 00 167, 858. 72 .01%
Australia & New Zeal and Banki ng Group Ltd. 355, 526. 00 6,721,582.71 .52%
Australian Gas Light Co. Ltd. 62, 983. 00 717, 871. 60 . 06%
Austral i an Stock Exchange Ltd. 24,174.00 633, 775. 06 . 05%
Autogrill S.P. A 16, 168. 00 178, 736. 83 .01%
Aut onony Cor p. 30, 392. 00 767,667. 34 . 06%
Aviva Plc 388, 408. 00 1,791, 234. 44 . 14%
Axa 241, 127. 00 3, 958, 839. 82 .31%
Axa Asia Pacific Holdings Ltd. 144, 999. 00 718, 091. 21 . 06%
Bae Systens Plc 495, 291. 00 2,308, 130. 61 . 18%
Bal four Beatty Plc 97, 491. 00 355, 925. 16 . 03%
Bal oi se Hol di ngs 7, 020. 00 494, 389. 57 . 04%
Banca Carige Spa 79, 449. 00 153, 672. 80 .01%

Banca Intesa S.P. A 1,081, 214. 00 2,825,542, 12 . 22%
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Banca Intesa S.P. A 133, 083. 00 270, 230. 84 . 02%
Banca Monte Dei Paschi Di Siena S.P. A 311, 409. 00 341, 795. 43 . 03%
Banca Popolare Di MIlano Scrl 55, 318. 00 233, 137.59 . 02%
Banca Popol are Spa 89, 927. 00 491, 603. 52 . 04%
Banche Popol ari Unite Scrl 85, 209. 00 760, 697. 80 . 06%
Banco Bil bao Vizcaya Argentaria S. A 499, 856. 00 5, 180, 017. 85 . 40%
Banco Conercial Portugues S.A (Registered) 395, 681. 00 309, 743. 21 . 02%
Banco De Sabadell Sa 134,972. 49 572,638. 75 . 04%
Banco De Valencia - Rs 34, 800. 00 3,416. 43 . 00% Dec 31, 2049
Banco De Val enci a Eur0.25 (Post Subd) 29, 950. 00 135, 075. 07 .01%
Banco Espirito Santo S. A (Registered) 73, 780. 00 281, 967. 04 . 02%
Banco Santander Central Hi spano S. A 1, 155, 474. 00 11, 727, 613. 23 .91%
Bank Hapoal i m Bm 139, 033. 00 527, 861. 90 . 04%
Bank Leum Le-Israel Bm 165, 430. 00 678, 250. 47 . 05%
Bank OF Cyprus Public 79, 837. 00 371,731.96 . 03%
Bank Of East Asia Ltd. 212, 239. 00 753, 865. 79 . 06%
Bank O Fukuoka (The) Ltd. 109, 000. 00 450, 978. 14 . 04%
Bank OF Kyoto 45, 000. 00 356, 175. 48 . 03%
Bank O Yokohana (The) Ltd. 172, 000. 00 819, 927. 17 . 06%
Banki nter Sa 39, 917. 00 228,591. 85 .02%
Barcl ays Pl c 1, 605, 604. 00 7,005, 043. 79 . 55%
Basf A G 128, 947. 00 6, 759, 971. 18 . 53%
Bayer A G 116, 096. 00 6, 484, 625. 88 .51%
Bayer Motoren Werk 46, 479. 00 2,141, 214. 28 .17%
Bayeri sche Motoren Werke Ag 7,249.00 238,173.59 . 02%
Bco Popul ar Esp 121, 725. 00 615, 544. 20 . 05%
Bei ersdorf A G 14,172.00 765, 055. 26 . 06%
Bel gacom Sa Npv 21, 318. 00 658, 522. 06 . 05%
Bendi go Bank Ltd. 49, 127. 00 350, 906. 42 . 03%
Benesse Corp. 9, 700. 00 439, 330. 47 . 03%
Bezeq | sraeli Tel ecommunication Corp. 242,562. 00 546, 668. 66 . 04%
Bg Goup Plc 473, 809. 00 7,252, 263.75 . 57%
Bgp Hol dings Plc 980, 773. 00 .00 . 00%
Bhp Billiton Ltd. 471, 078. 00 15, 294, 972. 15 1.19%
Bhp Billiton Plc 309, 801. 00 8,521, 727. 80 . 66%
Bi | | abong | nternational 27,813. 00 236, 620. 11 . 02%
Bi oneri eux Npv 1, 665. 00 168, 025. 32 . 01%
Bl uescope Steel Ltd. 255, 803. 00 494, 323.70 . 04%
Bnp Pari bas 133, 106. 00 7,546, 318. 94 .59%
Boc Hong Kong Hol di ngs Ltd. 519, 500. 00 1,162, 834. 04 . 09%
Bol i den Ab 38, 345. 00 457,714.52 . 04%
Boral Ltd. 83, 515. 00 393,932. 26 . 03%
Boskal i s West mi nst 9, 712. 00 364, 759. 25 . 03%
Bouygues Sa 32,332.00 1, 361, 465. 49 .11%
Bp Plc 2,634, 667.00 18, 831, 128. 46 1.47%
Branbl es Ltd. Npv 198, 237. 00 1, 091, 879. 65 . 09%
Bri dgest one Cor p. 91, 300. 00 1,474, 673. 06 . 12%
Bri sa- Auto Estradas De Portugal S. A 24,997. 00 147, 879. 56 .01%
British Airways Plc 81, 075. 00 234,872.81 . 02%
British Amrerican Tobacco Plc 280, 299. 00 8, 267, 415. 09 . 64%
British Land Co. Plc 121, 919. 00 790, 939. 07 . 06%
British Sky Broadcasting Plc 159, 961. 00 1, 329, 825. 74 .10%
Brot her Industries 33, 100. 00 362, 310. 11 . 03%
Bt Goup Plc 1, 088, 231. 00 1,991, 223. 35 .16%
Bunzl Plc 46, 078. 00 476, 216. 26 . 04%
Burberry Group Od 61, 024. 00 607, 838. 75 . 05%
Bureau Veritas 6, 934. 00 361, 426. 85 . 03%
Cable & Wreless W Od Gop0. 05 368, 612. 00 425, 382. 01 . 03%
Cairn Energy Plc O d Gbp0. 006154 196, 514. 00 1, 139, 827. 84 . 09%
Cal tex Australia Npv 19, 469. 00 183, 548. 86 .01%
Canon Sal es 8, 400. 00 122,677. 49 .01%
Canon, Inc. 159, 200. 00 6, 521, 683. 53 .51%
Cap Genmini S A 20, 531. 00 935, 527. 47 .07%
Capita Goup Plc 87, 448. 00 985, 364. 04 . 08%
Capi tal Shopping Centres 65, 543. 00 309, 862. 65 . 02%
Capitalall Trust 312, 600. 00 410, 572. 07 . 03%
Capi tal and Ltd. 358, 500. 00 912, 642. 50 .07%
Capi tamal | s Asia Com 187, 718. 00 282,574.74 . 02%
Carlsbherg /S, Cass B 15, 020. 00 1, 134, 424. 87 . 09%
Carnival Plc 23, 530. 00 893, 381. 40 .07%
Carrefour S. A 84, 119. 00 3,474, 603. 24 . 27%
Casi no Gui chard Perrachon S. A 7,751. 00 591, 222. 77 . 05%
Casi o Conputer Co. Ltd. 33, 100. 00 222, 251. 86 . 02%
Cat hay Pacific Airways Ltd. 170, 000. 00 324, 420.76 . 03%
Cel esi 0 Ag. 10, 761. 00 268, 653. 75 .02%
Cellcom|srael Ltd |1s0.01 6, 931. 00 190, 611. 15 .01%
Central Japan Railway Co. 211. 00 1, 670, 929. 35 . 13%
Centrica Plc 720, 595. 00 2,857, 799. 80 .22%
Cfs Retails Ppty 247, 860. 00 404, 618. 61 . 03%
Cheung Kong Hol di ngs Ltd. 195, 000. 00 2,211, 249. 36 . 17%
Cheung Kong Infrastructure Hol di ngs Ltd. 62, 000. 00 222,913. 00 . 02%
Chi ba Bank (The) Ltd. 107, 000. 00 649, 035. 52 . 05%
Chi yoda Cor p. 21, 746. 00 169, 896. 83 .01%
Chocol adef abri ken Lindt Sprungli Ag Chf100( Regd) 16. 00 378, 119. 83 . 03%
Christian Dior 8, 941. 00 849, 970. 71 .07%



NORTHERN FUNDS -

SECURI TY
Chubu El ectric Power Co., Inc.
Chugai Pharmaceutical Co. Ltd.

Chugoku Bank Npv
Chugoku El ec Power

Chuo Mtsui Tr & Shs

C e De Saint-CGobain

Ci e General e De CGeophysi que
G npor Cinmentos De Portugal S. A
Citizen Watch Co. Ltd.
City Devel opnents Ltd.
C p Hol di ngs Ltd.

Cnp Assurances

Cobham Ord

Coca-Cola Amatil Ltd.
Coca-Col a Hel l enic

Coca- Col a West Co Npv
Cochl ear Ltd.

Col oplast A/'S, Class B
Col ruyt N. V.

Confortdel gro Corp. Ltd.
Commer zbank A G
Commonweal th Bank OF Australia
Conpass Group Plc
Conput er share Ltd.
Contact Energy Ltd.
Continental A G

Corio N V.

Cor poraci on Mapfre S. A
Cosco Corp.

Cosnmo Q|1 Co.

Credit Agricole S A
Credit Saison Co. Ltd.
Credit Suisse G oup

Ch Plc - Dublin

Criteria Caixacorp Sa Eurl
Crown Ltd.

Csl Ltd.

Csr Ltd.

Cycle & Carriage Ltd.

Dai Ni ppon Printng Npv

Dai -1 chi Mutual Life Insuran
Dai cel Chenical Industries Ltd.
Dai do Steel Co.

Dai hat su Motor Co. Ltd.

Dai i chi Sankyo Co. Ltd.

Dai kin Industries Ltd.

Dai maru (The), Inc.

Dai M er A G (Registered)

Dai ni ppon Pharm

Daito Trust Construction Co. Ltd.
Dai wa House | ndustry Co. Ltd.
Dai wa Securities Goup, Inc.
Danske Bank A/'S

Dassault Systens S. A

Dbs G oup Hol di ngs Ltd.

Del ek Group Ils1

Del hai ze Group

Delta Lloyd Nv Eur0.20

Dena Co Ltd Npv

Denki Kagaku Kogyo K K

Denso Cor p.

Dentsu, Inc.

Deut sche Bank A G (Registered)
Deut sche Boerse A G

Deut sche Lufthansa A G (Registered)
Deut sche Post A G (Registered)
Deut sche Post bank Ag Npv

Deut sche Tel ekom A. G (Regi st ered)
Dexi a

Dexus Property G oup

Di ageo Plc

Di anond Lease Co. Npv

Di scount | nvestnent Corp.

Dnb Hol di ng Asa

Dowa M ni ng Co. Ltd.

Dsv De Sanmensl| uttede Vognnaend A/'S
E. On Ag

East Japan Railway Co.

Edp Renovaveis Sa Eur5

Ef g Eur obank Ergasias S. A

Ei ffage

Ei sai Co. Ltd.

El an Corp. Plc

El bit Systenms Ltd.

El ectric Power Devel opnent Co.

Hol di ngs as of May 31, 2010

| NTERNATI ONAL EQUI TY | NDEX FUND

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
92, 900. 00 2,150, 835. 31 . 17%
31, 455. 00 544, 724. 58 . 04%
25, 000. 00 288, 856. 78 . 02%
41, 700. 00 783, 753. 10 . 06%
140, 000. 00 492, 534. 63 . 04%
54, 008. 00 2,052, 650. 39 . 16%
20, 141. 00 457, 639. 41 . 04%
28, 430. 00 148, 785. 98 .01%
34, 400. 00 205, 209. 35 . 02%
77, 000. 00 564, 051. 56 . 04%
270, 001. 00 1, 897, 094. 87 . 15%
5,219. 00 364, 580. 14 . 03%
161, 121. 00 537, 358. 53 . 04%
78, 716. 00 720, 217. 17 . 06%
25,677.00 562, 090. 49 . 04%
7,700. 00 122, 635. 90 .01%
7,927.00 489, 544. 66 . 04%
3, 240. 00 331, 361. 01 . 03%
2,115. 00 479, 838. 56 . 04%
260, 000. 00 268, 408. 53 . 02%
99, 520. 00 707,922. 52 . 06%
215, 361. 00 9,432, 421. 88 . 74%
262, 489. 00 2,027,167. 38 . 16%
62, 334. 00 570, 067. 10 . 04%
42, 805. 00 170, 299. 99 .01%
7,023. 00 327, 055. 41 . 03%
8,119. 00 385, 912. 70 . 03%
101, 169. 00 279, 566. 93 . 02%
144, 000. 00 142, 061. 13 .01%
83, 000. 00 237,277. 81 . 02%
130, 249. 00 1, 398, 606. 47 .11%
20, 800. 00 235, 239. 35 . 02%
157, 992. 00 6, 125, 220. 97 . 48%
98, 018. 00 2,179, 777. 42 . 17%
118, 514. 00 505, 779. 34 . 04%
63, 595. 00 412, 202. 94 . 03%
78, 160. 00 2,082,137. 86 . 16%
212, 490. 00 302, 663. 05 . 02%
14, 576. 00 288, 764. 21 . 02%
79, 000. 00 953, 727. 64 .07%
1,123. 00 1, 829, 517. 35 . 14%
38, 000. 00 260, 187. 36 . 02%
40, 000. 00 161, 169. 19 .01%
27, 000. 00 243, 748. 17 . 02%
94, 600. 00 1, 638, 466. 16 . 13%
32, 900. 00 1,098, 527. 84 . 09%
68, 200. 00 349, 489. 62 . 03%
126, 623. 00 6, 241, 743. 02 . 49%
22,500. 00 175, 214. 97 .01%
11, 000. 00 553, 628. 15 . 04%
67, 000. 00 642, 762. 20 . 05%
233, 000. 00 1, 049, 406. 67 . 08%
63, 772. 00 1,282, 717. 38 . 10%
8,275. 00 476, 075. 76 . 04%
240, 029. 00 2,354,822.78 . 18%
558. 00 113, 025. 94 .01%
14, 152. 00 1,131, 935.03 . 09%
10, 505. 00 189, 599. 36 .01%
11, 400. 00 339, 498. 43 . 03%
68, 000. 00 311, 042. 78 . 02%
68, 300. 00 1, 824,922. 51 . 14%
23, 418. 00 593, 527. 62 . 05%
87, 163. 00 5, 168, 980. 47 . 40%
27,384.00 1,675, 250. 79 . 13%
32, 948. 00 436, 565. 10 . 03%
118, 874. 00 1, 757, 183. 30 . 14%
12, 289. 00 371, 159. 56 . 03%
397, 978. 00 4,461, 382. 36 . 35%
74,237.00 313, 322. 35 . 02%
668, 979. 00 438, 274. 63 . 03%
351, 578. 00 5,372,951. 78 . 42%
8,170. 00 306, 731. 84 . 02%
3, 588. 00 66, 927. 94 .01%
137, 191. 00 1, 368, 976. 70 . 11%
34, 450. 00 179, 388. 50 .01%
29, 395. 00 434,523. 64 . 03%
252, 840. 00 7,700, 434. 26 . 60%
47,722. 00 3, 030, 151. 83 . 24%
30, 270. 00 173,114.78 .01%
45, 417. 00 226, 970. 05 . 02%
5,581. 00 245, 299. 36 . 02%
35, 400. 00 1,153,619. 74 . 09%
69, 820. 00 396, 984. 69 . 03%
3,251.00 167, 096. 87 .01%
16, 400. 00 485, 323. 31 . 04%



NORTHERN FUNDS -

Hol di ngs as of May 31, 2010

SECURI TY

El ectrici dade De Portugal S. A
El ectricite De France

El ectrolux Ab, Cass B

Elisa Oyj, Tass A

El pi da Menory, Inc.

Enagas Sa

Enel S.P. A

Energy Resources O Australia Npv dass 'A

Eni S.P. A

Er anmet

Eri csson(Lm Tel

Erste G oup Bank Ag

Esprit Hol di ngs Ltd.

Essilor International S A

Eur azeo

Eur opean Aeronautic Defense & Space Co.

Eur ot unnel Sa/Eurotunnel Plc Units(1l Eplc Od 1&1

Eur si an Natural Resources
Eut el sat Communi cat i ons
Exor Spa

Experian Pl c

Fam | ymart Co. Ltd.

Fanuc Ltd.

Fast Retailing Co. Ltd.
Ferrovial Sa

Fiat S.P. A

Fi nmeccani ca Spa
Firstgroup Plc

Fl et cher Building Ltd.
Fomento De Construcciones Y Contratas S. A
Fonci ere Des Regi ons

For eni ngsspar bk Sek20 Ser' A’
Fortescue Metals G oup
Fortum Oyj

Foster'S G oup Ltd.

Foxconn | nternati onousdo
France Tel ecom S. A

Fraport Ag Npv

Fraser And Neave Ltd.
Freseni us Ag

Freseni us Ag

Fresenius Medical Care A G
Fresnillo Plc

Fugro N. V.

Fuji Electric Co. Ltd.

Fuji Heavy | ndust

Fuji Tel evision Network, Inc.
Fujifil mHol di ngs Corp Npv
Fujitsu Ltd.

Furukawa El ectric (The) Co. Ltd.
Gal p Energia Sgps Eurl

Gam H dg Ltd Constk

Ganmesa Corp.

Gas Natural Sdg S. A

Gaz De France

Gdf Suez

Geberit A G (Registered)
Geci na Sa

Genting International
Gestevis Tel ecinco

Getinge Ab, Cass B

G vaudan S. A (Registered)
G axosm thkline Plc

Gol den Agri - Resources Ltd.
Goodman Fi el der Npv

Got G oup Npv (Stapled Securities)

Gifols Sa

G oup 4 Securicor Plc

Groupe Bruxel |l es Lanmbert S.A.
Groupe Danone (Post Subdivi sion)
Gs Yuasa Corp

Qunma Bank (The) Ltd.

Hachi j uni Bank Npv

Hakuhodo Dy H dgs.

Hamrer son Pl c

Hang Lung Devel oprment Co.
Hang Lung Properties Ltd.
Hang Seng Bank Ltd.

Hankyu Cor p.

Hannover Rueckversicheru
Harvey Norman Hol di ngs Ltd.
Hei del bergcenent A G

Hei neken Hol di ng

Hei neken N. V.

Hel I enic Tel ecom S. A

| NTERNATI ONAL EQUI TY | NDEX FUND

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
245, 834. 00 758, 618. 91 . 06%
36, 355. 00 1, 603, 824. 08 . 13%
33, 695. 00 748, 593. 95 . 06%
18, 682. 00 314, 306. 55 . 02%
24,800. 00 441, 227. 94 . 03%
25,179. 00 410, 006. 69 . 03%
924, 180. 00 4,233,241.70 . 33%
9, 255. 00 111, 519. 84 .01%
365, 431. 00 6, 862, 366. 17 . 54%
732. 00 201, 039. 19 . 02%
422, 803. 00 4, 257, 555. 66 . 33%
26, 527. 00 946, 668. 75 .07%
161, 650. 00 913, 939. 61 . 07%
28, 810. 00 1, 638, 893. 30 . 13%
3, 849. 00 231, 913. 98 . 02%
57, 295. 00 1,123, 728.58 . 09%
66, 887. 00 515, 596. 60 . 04%
36, 176. 00 522,942. 29 . 04%
13, 906. 00 451, 480. 48 . 04%
9, 040. 00 144, 583. 63 .01%
144, 047. 00 1, 286, 074. 28 . 10%
8, 900. 00 285, 753. 72 . 02%
26, 900. 00 2,822,861.81 . 22%
7,400. 00 1, 041, 336. 91 . 08%
61, 857. 00 410, 599. 23 . 03%
107, 319. 00 1, 147,547. 21 . 09%
56, 840. 00 591, 800. 58 . 05%
68, 409. 00 371,551. 77 . 03%
85, 134. 00 467, 097. 58 . 04%
5, 366. 00 131, 040. 19 .01%
3, 363. 00 302, 773. 46 . 02%
98, 948. 00 880, 959. 41 .07%
174, 221. 00 609, 386. 62 . 05%
62, 390. 00 1, 406, 916. 36 .11%
270, 851. 00 1, 262, 107. 18 . 10%
297, 000. 00 217,570. 15 . 02%
260, 249. 00 4, 958, 830. 72 . 39%
5, 084. 00 232,983.78 . 02%
137, 563. 00 479, 637. 96 . 04%
11, 316. 00 713,152. 18 . 06%
3, 969. 00 250, 396. 71 . 02%
27, 350. 00 1, 362, 739. 02 . 11%
24,746. 00 322, 398. 64 . 03%
9, 390. 00 485, 793. 61 . 04%
79, 000. 00 215, 292. 30 . 02%
83, 000. 00 466, 696. 40 . 04%
64. 00 91, 728. 00 .01%
65, 000. 00 1, 913, 538. 40 . 15%
262, 000. 00 1,676, 991. 69 . 13%
89, 000. 00 380, 310. 70 . 03%
32,467. 00 485, 542. 88 . 04%
29, 046. 00 308, 444. 87 . 02%
27, 385. 00 263, 724. 23 . 02%
32, 339. 00 470, 392. 40 . 04%
8, 064. 00 9. 89 . 00%
174, 588. 00 5,431, 905. 71 . 42%
5, 460. 00 825, 543. 09 . 06%
2,589. 00 213, 002. 95 . 02%
851, 380. 00 619, 878. 48 . 05%
13, 701. 00 139, 002. 32 .01%
28, 088. 00 553, 879. 10 . 04%
1,073. 00 833, 045. 53 . 06%
728, 793. 00 12,180, 399. 70 . 95%
931, 787. 00 335, 000. 19 . 03%
193, 560. 00 222,023.79 . 02%
265, 210. 00 601, 656. 51 . 05%
19, 516. 00 221, 859. 54 . 02%
198, 007. 00 751, 427.70 . 06%
11, 329. 00 815, 741. 45 . 06%
81, 743. 00 4,176, 955. 03 . 33%
52, 000. 00 349, 146. 86 . 03%
56, 000. 00 286, 053. 76 . 02%
60, 523. 00 323, 541. 36 . 03%
3, 360. 00 170, 880. 71 .01%
98, 743. 00 513, 315. 83 . 04%
113, 000. 00 533, 163. 10 . 04%
291, 000. 00 1, 016, 384. 04 . 08%
107, 300. 00 1, 438, 029. 34 . 11%
160, 800. 00 706, 153. 54 . 06%
8, 555. 00 366, 362. 33 . 03%
73,421. 00 213, 015. 39 . 02%
19, 747. 00 1, 044, 983. 31 . 08%
15, 501. 00 573, 340. 89 . 04%
34, 406. 00 1,471, 116. 89 . 11%
34, 437. 00 291, 342. 64 . 02%



NORTHERN FUNDS -

Hol di ngs as of May 31, 2010

SECURI TY

Hender son Land Dev Com Warrant
Hender son Land Devel opnent

Henkel

Henkel Kgaa

Hennes & Mauritz Ab, O ass B
Hermes | nternational

Hi no Mdtors Ltd.

Hirose Electric Co. Ltd.

Hi r oshi ma Bank

Hi sam t su Pharnaceutical Co., Inc.
Hi tachi Chemical Co. Ltd.

Hi tachi Construction Co., Ltd.

Hi tachi Ltd.

Hitachi Metals Npv

Hochti ef Ag

Hokkai do El ectric Power Co., Inc.
Hokugi n Fi nanci al G oup, Inc.
Hokuri ku El ectric Power Co., Inc.
Hol cim Ltd. (Registered)

Hol mren Ab, O ass B

Home Retail G oup

Honda Motor Co. Ltd.

Hong Kong

Hong Kong & China Gas Co. Ltd.
Hong Kong El ectric Hol di ngs Ltd.
Hopewel | Hol di ngs

Hoya Cor p.

Hsbc Hol dings Plc

Husqvarna Ab Ser 'B' Npv

Hut chi son Whanpoa Ltd.

Hysan Devel opnent Co. Ltd.

| berdrol a Renovabl es Sa

I berdrola S. A

I beria (Lineas Aereas De Espana)
| bi den Co.

| cade

lcap Plc

| demi tsu Kosan Co. Ltd.

I'liad

I merys Sa

| moeast Entitl enent

| nmoeast Entitl ement

I mofinanz | mobilien Anl agen Ag
| nperial Tobacco Goup Plc

I nbev N. V.

I ncitec Pivot Npv

Inditex S A

Indra Sistemas S. A

I nfineon Technol ogies A G

Ing Goep NV. - Cva

I nmar sat

I npex Hol di ngs, Inc.

I nsurance Australia Goup Ltd.
Intercontinental Hotels Goup Plc
I nternational Power Plc

Intoll G oup

I nvensys Pl c

I nvest ec

I nvestor Ab

| psen

I setan Co. Ltd.

| shi kawaj i ma- Hari ma Heavy | nds Co. Ltd.
I srael Chemicals Ltd.

| srael Di scount Bank Ltd.

| suzu Motors Ltd.

Ito En Ltd.

Itochu Corp.

I tochu Techno- Sci ence Cor p.

Itv Plc

lyo Bank

J Sainsbury Plc

Jafco Co. Ltd.

Janmes Hardie Industries S. E.
Japan Petrol eum Expl orati on Co. Ltd.
Japan Prine Realty |nvestment Corp.
Japan Real Estate |nvestment Corp.
Japan Retail Fund Investment Corp.
Japan Steel Works

Japan Tobacco, Inc.

Jc Decaux Sa

Jeroni mo Martins

Jfe Hol dings, Inc.

Jgc Corp.

John Falrfax Hol di ngs Ltd.
Johnson Matthey Plc

| NTERNATI ONAL EQUI TY | NDEX FUND

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

31, 000. 00 .00 . 00% Jun 23, 2010
151, 000. 00 902, 458. 51 . 07%
18, 273. 00 725, 441. 37 . 06%
25, 030. 00 1,159,891.11 . 09%
71, 781. 00 4,016, 996. 99 . 31%
7,418.00 964, 917. 12 . 08%
36, 000. 00 179, 383. 01 .01%
4,500. 00 427,418.76 . 03%
70, 000. 00 273,122. 65 . 02%
9, 500. 00 345, 923. 37 . 03%
14, 900. 00 290, 088. 89 . 02%
13, 600. 00 275, 008. 67 . 02%
634, 000. 00 2,631, 386. 92 .21%
23, 000. 00 225,691. 71 . 02%
6, 393. 00 409, 008. 85 . 03%
25, 700. 00 518, 376. 73 . 04%
176, 000. 00 317, 216. 59 . 02%
24,700. 00 499, 444. 98 . 04%
34, 442. 00 2,170, 823. 35 . 17%
7, 354.00 168, 430. 93 .01%
123, 243. 00 448, 204. 36 . 03%
231, 800. 00 7, 040, 955. 37 . 55%
143, 600. 00 2,219,995.51 . 17%
605, 279. 00 1, 323, 040. 20 . 10%
194, 500. 00 1, 148, 765. 89 . 09%
79, 500. 00 216, 081. 19 . 02%
61, 100. 00 1, 451,871. 41 . 11%
2,445,777.00 2,177,543. 93 1. 73%
56, 524. 00 352, 382.79 . 03%
299, 000. 00 1, 860, 832. 16 . 15%
87, 267. 00 227,232.59 . 02%
119, 048. 00 365, 742. 36 . 03%
553, 207. 00 3,687, 288. 82 . 29%
68, 317. 00 189, 715. 85 .01%
18, 000. 00 544, 352. 38 . 04%
3, 303. 00 268, 342. 47 . 02%
78, 225. 00 437, 031. 09 . 03%
3,100. 00 227,508. 31 . 02%
2,265.00 188, 956. 38 .01%
5,295. 00 273, 266. 10 . 02%

14, 547. 00 .00 . 00% Dec 31, 2049

57, 496. 00 .00 . 00% Dec 31, 2049
139, 273. 00 427,677. 13 . 03%
142, 941. 00 3,712,511.58 . 29%
101, 337. 00 4,847,576. 59 . 38%
228, 025. 00 574, 496. 29 . 04%
30, 650. 00 1,707, 881. 41 . 13%
12, 695. 00 222, 665. 02 . 02%
152, 596. 00 851, 816. 53 . 07%
537, 812. 00 4, 255, 918. 52 . 33%
61, 266. 00 667, 876. 17 . 05%
116. 00 724, 326. 15 . 06%
291, 623. 00 897, 359. 48 . 07%
36, 420. 00 574,335. 31 . 04%
213, 752. 00 895, 603. 52 . 07%
311, 652. 00 273,512.54 . 02%
113, 321. 00 452, 243. 91 . 04%
59, 535. 00 420, 975. 47 . 03%
63, 974. 00 1, 029, 026. 14 . 08%
4,138. 00 172, 786. 21 .01%
52, 700. 00 539, 570. 24 . 04%
183, 000. 00 312, 954. 42 . 02%
62, 234. 00 687, 049. 50 . 05%
75, 592. 00 133, 970. 64 .01%
167, 000. 00 515, 098. 24 . 04%
7,700. 00 107, 973. 96 .01%
211, 300. 00 1,740, 724. 34 . 14%
4, 000. 00 143, 007. 02 .01%
518, 651. 00 418, 048. 18 . 03%
34, 000. 00 296, 783. 72 . 02%
169, 195. 00 790, 696. 81 . 06%
4,300. 00 118, 415. 20 .01%
61, 315. 00 380, 221. 38 . 03%
3, 900. 00 177, 158. 23 .01%
95. 00 213, 479. 02 . 02%
69. 00 565, 429. 67 . 04%
222.00 265, 855. 82 . 02%
44, 000. 00 414, 229.77 . 03%
632. 00 1, 984, 803. 79 . 15%
9, 279. 00 219, 192. 65 . 02%
30, 424. 00 278, 669. 35 . 02%
64, 700. 00 2,131, 095.73 . 17%
29, 000. 00 453, 557. 95 . 04%
297, 088. 00 374,759.73 . 03%
30, 144. 00 665, 766. 64 . 05%



NORTHERN FUNDS - | NTERNATI ONAL EQUI TY | NDEX FUND

Hol di ngs as of May 31, 2010

SECURI TY

Joyo Bank (The) Ltd.

Js G oup Corp Com Npv

Jsr Corp.

Jt ekt Corporation Npv

Julius Baer Gruppe Ag Chf0.02 (Regd)
Jupi ter Tel ecomm Npv

Jx Hol dings Inc Npv

K &S Ag

Kaj i ma Cor p.

Kam gum Co. Ltd.

Kaneka Cor p.

Kansai Electric Power Co., Inc.
Kansai Pai nt

Kao Corp Npv

Kawasaki Heavy |ndustries Ltd.
Kawasaki Ki sen Kai sha Ltd.
Kazakhnys O d

Kbc G oep

Kddi Cor p.

Kei hin El ectric Express Railway Co. Ltd.
Keio Electric Railway Co. Ltd.
Kei sei El ec Co.

Keppel Corp. Ltd.

Keppel Land Ltd.

Kerry Group Plc, dass A
Kerry Properties

Kesko Oyj, Cass B

Keyence Cor p.

Ki kkoman Cor p.

Ki nden Cor p.

Ki ngfisher Plc

Ki nnevi k | nvest ment

Ki nt et su Corp.

Kirin Hol dings Co. Ltd.

Kl epierre

Kobe Steel Ltd.

Koi to Manufacturing Co Lt
Komat su Lt d.

Konam Cor p.

Kone Oyj, Cass 'B Shs

Koni ca M nol ta Hol di ngs, Inc.
Koni nkl i j ke Ahol d

Koni nkl'i j ke Dsm Nv

Koni nklij ke Philips Electronics N V.
Kubot a Cor p.

Kuehne & Nagel Ag

Kuraray Co. Ltd.

Kurita Water Industries Ltd.
Kyocera Corp.

Kyowa Hakko Kogyo Co. Ltd.
Kyushu El ectric Power Co., Inc.
L' Oreal S A

Lafarge S. A

Lagardere S.C A

Land Securities Goup Plc
Lawson, Inc.

Legal & General Group Plc
Legrand Pronesses

Lei ght on Hol di ngs Ltd.

Lend Lease Corp. Ltd.

Li & Fung Ltd.

Lifestyle Intl H dgs

Li nde A G

Li ndt & Spruengli

LI oyds Tsb Group Plc 5,
Logi tech, Intl.

London Stock Exchange Plc
Lonmin Plc

Lonza G oup A.G (Registered)
Luxottica Goup S.P. A

Lvmh Mbet Hennessy Louis Vuitton S. A
Mabuchi Mdtor Co Npv

Macart hur Coal Ltd Npv
Macquarie Airports Npv
Macquari e Goodnman G oup
Macquarie Group Limted Npv
Makht eshi m Agan | ndustries Ltd.
Maki ta Corp.

Man A G

Man Goup Plc

Mar ks & Spencer Group Plc

Mar ubeni  Cor p.

Marui Goup Co. Ltd.

Marui chi Steel Tube Co. Ltd.
Mat sui Securities Npv

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

92, 000. 00 352, 439. 17 . 03%
35, 100. 00 673, 337. 04 . 05%
25, 100. 00 453, 272. 52 . 04%
27, 400. 00 283, 703. 51 . 02%
29, 023. 00 843, 319. 56 . 07%
340. 00 324,542. 31 . 03%
315, 170. 00 1,691, 867. 75 . 13%
20, 155. 00 915, 766. 20 . 07%
117, 000. 00 274, 189. 37 . 02%
35, 000. 00 263, 080. 92 . 02%
43, 000. 00 263, 033. 71 . 02%
106, 300. 00 2,430, 185. 17 .19%
31, 000. 00 249, 444. 71 . 02%
75, 800. 00 1, 610, 404. 91 . 13%
199, 000. 00 568, 834. 44 . 04%
93, 000. 00 378, 282.72 . 03%
30, 061. 00 512, 960. 17 . 04%
22, 600. 00 874,578. 58 .07%
409. 00 1,867,195. 44 . 15%
66, 000. 00 547, 958. 39 . 04%
81, 000. 00 495, 320. 00 . 04%
39, 000. 00 210, 792. 84 . 02%
179, 000. 00 1,112,970.91 . 09%
100, 611. 00 248, 928. 46 . 02%
19, 684. 00 537, 254. 27 . 04%
100, 199. 00 411, 947. 21 . 03%
9, 461. 00 307, 647. 80 . 02%
5, 860. 00 1, 286, 168. 58 . 10%
22, 000. 00 224,769. 75 . 02%
19, 000. 00 161, 828. 96 .01%
331, 625. 00 1, 069, 889. 16 . 08%
30, 492. 00 476, 719. 13 . 04%
228, 000. 00 670, 368. 69 . 05%
117, 000. 00 1, 569, 114. 00 . 12%
12, 788. 00 339, 268. 51 . 03%
350, 000. 00 704, 733. 33 . 05%
13, 814. 00 218, 474.79 . 02%
133, 200. 00 2,502, 655. 30 . 20%
13, 100. 00 215, 782. 30 . 02%
21, 656. 00 845, 396. 81 .07%
67, 000. 00 735, 484. 40 . 06%
167, 387. 00 2,107, 242. 32 . 16%
21, 659. 00 860, 621. 42 . 07%
136, 526. 00 4,071, 293. 85 . 32%
162, 000. 00 1, 325, 541. 16 . 10%
7,594. 00 711, 614. 30 . 06%
48, 500. 00 594, 896. 51 . 05%
15, 800. 00 409, 274. 63 . 03%
22,800. 00 1, 986, 296. 85 . 15%
36, 000. 00 344, 246. 12 . 03%
53, 200. 00 1, 084, 002. 13 . 08%
33, 644. 00 3,134, 143. 06 . 24%
28, 153. 00 1,607,577. 88 . 13%
16, 581. 00 528, 451. 97 . 04%
106, 557. 00 923, 888. 68 . 07%
8, 400. 00 353, 775. 94 . 03%
823, 113. 00 937, 515. 67 .07%
18, 475. 00 542, 362. 15 . 04%
18, 891. 00 518, 758. 11 . 04%
75, 458. 00 494, 605. 36 . 04%
318, 800. 00 1, 415, 304. 06 .11%
79, 500. 00 147, 066. 72 .01%
23, 690. 00 2,420, 863. 40 .19%
120. 00 257, 560. 24 . 02%
636, 071. 00 4,594, 996. 30 . 36%
25, 886. 00 366, 901. 58 . 03%
20, 581. 00 190, 642. 03 .01%
21,711.00 525, 843. 62 . 04%

6, 377. 00 417, 952. 38 . 03% Dec 31, 2049
16, 343. 00 387,590. 76 . 03%
34, 431. 00 3, 615, 062. 78 . 28%
3, 700. 00 186, 118. 22 .01%
17, 833. 00 171, 090. 56 .01%
105, 702. 00 245, 970. 51 . 02%
878, 224. 00 460, 085. 89 . 04%
47, 001. 00 1,732,564.76 . 14%
33, 597. 00 119, 997. 83 .01%
15, 700. 00 429, 936. 21 . 03%
14, 848. 00 1, 260, 473. 79 . 10%
240, 386. 00 805, 712. 80 . 06%
222,116. 00 1,133, 125. 44 . 09%
232, 000. 00 1, 295, 687. 59 . 10%
31, 100. 00 218, 395. 57 . 02%
6, 600. 00 117, 160. 75 .01%
16, 800. 00 112, 649.01 .01%



NORTHERN FUNDS -
Hol di ngs as of May 31, 2010

SECURI TY

Mat sushita Electric Industrial Co. Ltd.

Mat sushita El ectric Wrks Ltd.
Mazda Mot or Corp.

Mcdonal d' S Hol di ngs Conpany(Japan) Npv
Medi aset S. P. A

Medi ceo Pal tac

Medi obanca S. P. A

Medi ol anum S. P. A

Meiji Hol di ngs Co.

Mer ck Kgaa

Met cash Limted Npv

Metro A G

Metropol e Tv

Met so Oyj

My Technol ogi es

M chel i n Conpagni e Generale, Cass B
MIlicomInt'L Cellsdr

M nebea Co. Ltd.

M rvac G oup

M t subi shi Chemi cal Hol di ngs Cor p.
M t subi shi Cor p.

M t subi shi El ectric Corp.

M t subi shi Estate Co. Ltd.

M t subi shi Gas Chenical Co.

M t subi shi Heavy | ndustries Ltd.

M t subi shi Logi stics Corp.

M t subi shi Materials Corp.

M t subi shi Motors

M t subi shi Tanabe Pharna Corp

M t subi shi Tokyo Fi nancial G oup, Inc.
Mtsui & Co. Ltd.

M tsui Chemicals, Inc.

Mt sui Engi neering & Shipbuilding Co.
M tsui Fudosan Co. Ltd.

Mtsui Mning & Snelting Co. Ltd.
Mtsui O S K Lines Ltd.

Mtsum Electric Co. Ltd.

M zrahi Tefahot Bank Ltd.

M zuho Fi nancial Goup, Inc.

M zuho Securities Co. Ltd.

Mobi star S. A

Modern Times Group Ab, Class B
Mongol i a Energy Co.

Morrison Suprnkt Od

Ms&Ad Ins Grp Hdg Npv

Mr Corp.

Mienchener Rueckversi cherungs A G (Regi stered)

Murata Manufacturing Co. Ltd.
Nanto Bandai H dgs Npv

Nat exi s

National Australia Bank Ltd.
Nati onal Bank OF Greece S A
National Gid Rights

National Gid Transco Plc

Ltd.

Nationale A Portefeuille Npv (Nat Poort)

Nec Cor p.

Neopost S. A

Neptune Orient Lines Ltd.
Neste QO | j

Nestl e S. A. (Registered)

New Wor | d Devel opnent Ltd.
Newcrest M ning Ltd Npv

Next Plc

Ngk I nsul ators Ltd.

Ngk Spark Plug Co. Ltd.

Nhk Spring Co.

Ni ce Systenms Ltd.

Ni dec Cor p.

Ni kon Cor p.

Ni ntendo Co. Ltd.

Ni ppon Bui |l di ng Fund, Inc.

Ni ppon El ectric dass Co. Ltd.
Ni ppon Express Co. Ltd.

Ni ppon Meat Packers, Inc.

Ni ppon Sanso Cor p.

Ni ppon Sheet d ass Co. Ltd.

Ni ppon Steel Corp.

Ni ppon Tel egraph & Tel ephone Corp.
Ni ppon Uni pac Hol di ng

Ni ppon Yusen Kabushi ki Kai sha
Ni shi-N pp Gy Bank

Ni ssan Chemical Industries

Ni ssan Motor Co. Ltd.

Ni ssei Sangyo Co.

Ni ssha Printing Cojpy50

| NTERNATI ONAL EQUI TY | NDEX FUND

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

275, 500. 00 3,504, 557.03 . 27%
53, 000. 00 543, 533. 55 . 04%
212, 000. 00 545, 811. 94 . 04%
9, 400. 00 209, 638. 73 . 02%
99, 585. 00 617, 354. 97 . 05%
20, 200. 00 232,030. 79 . 02%
66, 578. 00 501, 626. 61 . 04%
30, 695. 00 126, 858. 23 .01%
9,612. 00 344,827. 21 . 03%
9, 078. 00 658, 455. 28 . 05%
105, 824. 00 352,781. 14 . 03%
18, 212. 00 953, 123. 29 .07%
8, 980. 00 180, 239. 74 .01%
17, 949. 00 561, 113. 93 . 04%
23,122.00 459, 482. 49 . 04%
20, 693. 00 1,377,729. 69 .11%
10, 679. 00 854, 736. 63 . 07%
48, 000. 00 269, 873. 26 . 02%
419, 430. 00 456, 625. 96 . 04%
169, 000. 00 792, 399. 19 . 06%
190, 500. 00 4,300, 813. 94 . 34%
271, 000. 00 2,204, 435.59 . 17%
166, 000. 00 2,550, 711. 53 . 20%
55, 000. 00 297,712. 60 . 02%
426, 000. 00 1, 555, 332. 06 . 12%
16, 000. 00 182, 421. 35 .01%
156, 000. 00 416, 450. 23 . 03%
544, 000. 00 695, 268. 17 . 05%
32, 000. 00 412, 613. 05 . 03%
1, 787, 465. 00 8, 683, 192. 39 . 68%
243, 900. 00 3,501, 845.79 . 27%
123, 000. 00 375, 971. 67 . 03%
99, 000. 00 225,491. 28 . 02%
118, 000. 00 1,791,124.33 . 14%
80, 000. 00 229, 958. 47 . 02%
161, 000. 00 1, 141, 637. 62 . 09%
11, 100. 00 197, 889. 73 . 02%
17, 160. 00 136, 021. 73 .01%
1, 937, 918. 00 3, 495, 666. 98 . 27T%
79, 000. 00 194, 689. 66 . 02%
3,775. 00 191, 032. 51 .01%
7,075.00 369, 315. 48 . 03%
423, 000. 00 153, 427. 79 .01%
297, 800. 00 1, 135, 852. 06 . 09%
75, 854. 00 1, 850, 881. 67 . 14%
201, 078. 00 692, 759. 71 . 05%
27,713.00 3,508, 791. 21 . 27%
28, 500. 00 1, 387,971. 40 . 11%
26, 400. 00 236, 547.11 . 02%
122, 503. 00 533, 006. 84 . 04%
297, 480. 00 6, 209, 398. 80 . 48%
85, 248. 00 1,047,807. 43 . 08%

140, 656. 00 278,921. 28 . 02% Jun 14, 2010
347, 151. 00 2,623, 824. 06 . 20%
3, 864. 00 167, 633. 40 .01%
366, 000. 00 1,013, 660. 11 . 08%
4,427.00 320, 017. 33 . 02%
125, 750. 00 168, 038. 38 .01%
18, 302. 00 280, 906. 43 . 02%
486, 772. 00 21,976, 793. 86 1.71%
356, 139. 00 575, 347. 05 . 04%
67, 882. 00 1, 829, 824. 27 . 14%
26, 484. 00 793, 676. 81 . 06%
35, 000. 00 631, 786. 44 . 05%
23, 000. 00 286, 261. 41 . 02%
21, 000. 00 199, 115. 13 . 02%
8, 675. 00 258, 080. 60 . 02%
15, 300. 00 1, 391, 280. 82 . 11%
45, 100. 00 861, 975. 17 .07%
13, 900. 00 4,037, 686. 99 .31%
72.00 582, 373. 70 . 05%
48, 500. 00 623, 430. 42 . 05%
119, 000. 00 522, 540. 08 . 04%
26, 000. 00 315, 765. 29 . 02%
37, 000. 00 290, 323. 43 . 02%
91, 000. 00 238, 633. 91 . 02%
716, 000. 00 2,482,787. 14 . 19%
72,952. 00 2,987, 750. 63 . 23%
13, 858. 00 390, 422. 03 . 03%
215, 000. 00 766, 795. 00 . 06%
94, 000. 00 257,497.72 . 02%
20, 000. 00 234,122. 20 . 02%
349, 000. 00 2,510, 416. 63 . 20%
9, 500. 00 182, 277. 80 .01%
3,792.00 112,689. 72 .01%



NORTHERN FUNDS - | NTERNATI ONAL EQUI TY | NDEX FUND
Hol di ngs as of May 31, 2010

% OF TOTAL MATURI TY

SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Ni sshin Seifun G oup, Inc. 27, 000. 00 297, 939. 90 . 02%
Ni sshin Steel Co. Ltd. 97, 000. 00 175, 375. 15 .01%
Ni sshinbo I ndustries, Inc. 18, 000. 00 166, 494. 21 .01%
Ni ssho Iwai Ni chi m Npv 175, 500. 00 288, 890. 88 . 02%
Ni ssin Food Products Co. Ltd. 9, 100. 00 299, 797. 83 . 02%
Nitori Co. 5, 200. 00 412, 743. 26 . 03%
Nitto Denko Corp. 23, 200. 00 824, 983. 93 . 06%
Nksj Hol di ngs I nc Npv 198, 500. 00 1, 216, 234. 80 . 09%
Nobel Biocare Hol ding Ltd. 17, 391. 00 331, 016. 75 . 03%
Nobl e G oup 417, 618. 00 518, 913. 26 . 04%
Nok Cor p. 14, 600. 00 233,728. 67 .02%
Noki a Oyj 525, 776. 00 5, 316, 893. 25 . 41%
Noki an Renkaat Oyj 15, 112. 00 349, 761. 02 . 03%
Nonmur a Hol di ngs, Inc. 496, 000. 00 3,082, 643. 29 . 24%
Nomura Real Estate 38. 00 199, 854. 54 . 02%
Nonmura Real Estate Hol di ngs, Inc. 13, 400. 00 185, 626. 78 .01%
Nonur a Research | nnpv 14, 200. 00 320, 147. 85 . 02%
Nor dea Ab 453, 428. 00 3,709, 983. 31 .29%
Nor sk Hydro Asa 95, 732. 00 578, 422. 41 . 05%
Novartis Ag Chf0.50(Regd) 296, 221. 00 13,412, 520. 48 1. 05%
Novo- Nor di sk A/ S 61, 163. 00 4,702, 362. 69 .37%
Novozynes A/'S, Class B 6, 478. 00 687, 411. 52 . 05%
Nsk Ltd. 62, 000. 00 446, 768. 69 . 03%
Nt n Corp. 67, 000. 00 282,423.74 .02%
Ntt Data Corp. 177.00 649, 969. 85 . 05%
Ntt Docono, I nc. 2,159. 00 3,228, 952. 17 . 25%
Ntt Urban Devel opment Corp. 166. 00 137, 052. 24 .01%
Nws Hol di ngs Ltd. 121, 000. 00 209, 554. 27 . 02%
Obayashi Cor p. 91, 000. 00 355, 166. 69 . 03%
Ohi ¢ 1, 000. 00 191, 614. 34 .01%
Cdakyu El ectric Railway Co. Ltd. 88, 000. 00 705, 497. 03 . 06%
Cesterreichische Elek AG, Oass A 10, 639. 00 344,512. 82 . 03%
g i Paper Co. Ltd. 119, 000. 00 559, 602. 36 . 04%
damlInternational Od 170, 381. 00 283, 430. 17 . 02%
ad Mutual 762, 609. 00 1, 252, 475. 50 .10%
d ympus Optical Co. Ltd. 30, 500. 00 781, 240. 56 . 06%
Onron Cor p. 28, 500. 00 590, 430. 27 . 05%
Oow A G 21, 043. 00 691, 725. 92 . 05%
Onest eel Ltd. 186, 326. 00 502, 534. 01 . 04%
Ono Pharmaceuti cal Jpy50 11, 900. 00 468, 523. 97 . 04%
Opap Sa 31, 405. 00 475, 157. 74 . 04%
Oracle Corp. Japan 5, 300. 00 246, 841. 22 . 02%
Orica Ltd. 50, 675. 00 1, 079, 798. 36 . 08%
Orient Overseas 31, 200. 00 213,577. 42 . 02%
Oriental Land Co. Ltd. 7, 000. 00 532, 109. 36 . 04%
Origin Energy Ltd. 123, 196. 00 1,548, 155. 13 . 12%
Orion Corp. 'B Shares 12, 359. 00 217, 332. 16 . 02%
Oix Corp. 14, 700. 00 1,123, 051. 53 . 09%
O kla Asa 108, 370. 00 750, 909. 66 . 06%
O mat Industries |lsl 8, 328. 00 57, 233. 88 . 00%
Osaka Gas Co. Ltd. 273, 000. 00 925, 191. 23 .07%
G suka Cor p. 2, 300. 00 148, 562. 12 .01%
Qut okunpu Oyj 17,897. 00 285, 599. 34 .02%
Over sea- Chi nese Banki ng Cor p. 341, 307. 00 2,033,473.02 .16%
Oz Mnerals Ltd 442,917. 00 404, 285. 98 . 03%
Pagesj aunes S. A 17, 902. 00 205, 340. 88 . 02%
Pal adin Resources Linited 95, 535. 00 309, 598. 90 . 02%
Par gesa Hl dgs 3,736.00 249, 373. 18 . 02%
Parmal at S. P. A 242,526.00 580, 747. 91 . 05%
Part ner Communi cati ons 11, 913. 00 211, 582.13 . 02%
Pccw Ltd. 531, 000. 00 141, 960. 63 .01%
Pearson Plc 113, 896. 00 1, 562, 345. 23 . 12%
Per nod- Ri card 27, 785. 00 2,083, 661. 10 .16%
Petrofac Ltd. 36, 347. 00 589, 869. 51 . 05%
Peugeot S. A 21, 349. 00 509, 190. 97 . 04%
Pi naul t - Pri nt enps- Redoute S. A 10, 666. 00 1, 262, 002. 83 .10%
Pi raeus Bank S. A 47, 270. 00 242,130. 36 . 02%
Pirelli & CS.P. A 362, 480. 00 187, 144. 21 .01%
Pohj ol a Bank Plc 19, 297. 00 191, 072. 87 .01%
Por sche Autonpbil H dgse 12, 287.00 534, 227.08 . 04%
Portugal Tel ecom Sgps, S.A. (Registered) 81, 807. 00 830, 953. 65 . 06%
Prudential Plc 355, 511. 00 2,776, 003. 52 .22%
Prysm an Spa Npv 25, 444. 00 386, 236. 65 . 03%
Publ i ¢ Power Corp. 15, 977. 00 248, 094. 30 . 02%
Publicis G oupe 18, 036. 00 743, 854. 37 . 06%
Puma A. G Rudol f Dassl er Sport 755. 00 212,510.71 . 02%
Qant as Ai rways 161, 271. 00 332,101. 16 . 03%
Qe I nsurance Group Ltd. 143, 880. 00 2,373,667.35 .19%
Q agen N. V. 32, 460. 00 677, 700. 85 . 05%
Rai f f ei sen | nternational Bank-Hol di ng Ag 7,602. 00 325, 365. 73 . 03%
Rakuten, Inc. 1, 011. 00 707, 627. 33 . 06%
Randgol d Resources 12, 652. 00 1,103, 318. 81 . 09%
Randst ad Hol di ngs N. V. 15, 487. 00 645, 066. 04 . 05%
Rat os B 14, 256. 00 357, 366. 19 . 03%

Raut ar uukki  Oyj 11, 690. 00 185, 580. 26 .01%



NORTHERN FUNDS -

SECURI TY

Reckitt Benckiser Rb/ Ln
Red El ectrica De

Reed El sevier

Reed El sevier N. V.

Renault S. A

Renewabl e Energy Corp.
Repsol Ypf S. A

Resol uti on Conmon Stock
Resona Hol di ngs, Inc.
Rexam Pl c

Ri chenont (G e Fin)

Ri coh Co. Ltd.

Ri nnai Corp Y50

Rio Tinto Ltd.

Rio Tinto Plc

Roche Hol di ng A. G (Genusschei n)
Rohm Co. Ltd Npv

Rol | s- Royce Group Plc
Royal Bank O Scotland Goup Plc
Royal Dutch Shell 'A'" Shrs
Royal Dutch Shell 'B' Shrs
Royal Kpn N.V.

Rsa | nsurance Group Plc
Rwe A G

Rwe A G

Ryanai r Hol di ngs Plc
Sabnmiller Plc

Safran S. A

Sage Group Plc

Sai pem S. P. A

Sal zgitter Ag

Sanpo Oyj, Cass A

Sands China Ltd Constk
Sandvi k Ab Npv

Sankyo Co. Ltd. - Gunma
Sanofi - Aventis Eur2
Sanoma Wsoy Oyj Npv Ser'B
Sant en Phar m Co.

Santos Ltd.

Sanyo Electric Co. Ltd.
Sap A G

Sapporo Breweries Ltd.
Sappor o Hokuyo H dgs Npv
Sbm O f shore N. V.

Scania Ab, Cass B

Schi ndl er Hol di ng

Ag
Schi ndl er-H dg Ag ChfO. 1( Regd) ( Post - Subd)

Schnei der Electric S. A
Schroders Plc

Scor Regroupe

Scottish & Southern Energy Plc
Seadrill Ltd.

Secom Co. Ltd.

Securitas Ab, Class B

Sega Sammy H dgs | Npv
Segro Plc Open O fer

Sei ko Epson Cor p.

Seki sui Chemi cal Co. Ltd.
Seki sui House Npv

Senmbcorp I ndustries Ltd.
Senbcorp Marine Ltd.

Senshu | keda H dgs Npv
Serco Goup Plc

Ses Sa

Seven & | Hol di ngs Npv
Seven Bank Ltd Npv

Severn Trent Plc

Sgs Hol di ngs S. A (Regl stered)
Shangri-La Asia Ltd

Sharp Corp.

Shi koku El ec Power

Shi madzu Cor p

Shi manmura Co. Ltd.

Shi mano, | nc.

Shi m zu Cor p.

Shi n- Et su Chenical Co. Ltd.
Shinko Electric Industries Co.,
Shi nsei Bank Ltd.

Shi onogi & Co. Ltd.

Shire Ltd

Shi seido Co Ltd Npv

Shi zuoka Bank (The) Ltd.
Showa Denko K. K.

Showa Shel | Sekiyu K K.

Si emens Ag Npv(Regd)

Ltd.

| NTERNATI ONAL EQUI TY | NDEX FUND

Hol di ngs as of May 31, 2010

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
85, 972. 00 4,026, 468. 02 .31%
15, 214. 00 599, 805. 60 . 05%
170, 351. 00 1, 184, 509. 55 . 09%
96, 607. 00 1,010, 891. 50 . 08%
26, 983. 00 963, 215. 66 . 08%
68, 712. 00 167, 356. 67 .01%
102, 804. 00 2,110, 007. 19 . 16%
342, 904. 00 307, 898. 77 . 02%
85, 310. 00 1, 069, 730. 49 . 08%
123, 061. 00 557, 857. 37 . 04%
73, 313. 00 2,385,127.18 . 19%
94, 000. 00 1, 343, 718. 32 . 10%
5, 000. 00 248, 250. 75 . 02%
61, 152. 00 3, 487, 953. 29 . 27%
203, 346. 00 9, 371, 588. 62 . 73%
98, 628. 00 13,524, 476. 52 1. 05%
13, 800. 00 877, 083. 59 . 07%
260, 291. 00 2,212,009. 21 . 17%
374, 015. 00 1,597, 909. 00 . 12%
497, 718. 00 13, 082, 510. 30 1. 02%
378, 403. 00 9, 550, 173. 82 . 74%
228, 665. 00 2,978, 920. 53 . 23%
480, 432. 00 812, 652. 72 . 06%
58, 794. 00 4,225,598. 42 . 33%
5,492. 00 369, 408. 04 . 03%
5, 370. 00 126, 409. 80 .01%
133, 184. 00 3,747, 960. 53 . 29%
23, 419. 00 628, 992. 30 . 05%
184, 442. 00 632, 241. 35 . 05%
37, 133. 00 1, 151, 658. 94 . 09%
5, 909. 00 378, 246. 62 . 03%
59, 004. 00 1, 246, 909. 49 . 10%
285, 328. 00 412,987. 08 . 03%
141, 560. 00 1, 658, 798. 50 . 13%
7,600. 00 328, 660. 60 . 03%
148, 077. 00 8,873, 354. 21 . 69%
11,121. 00 193, 110. 76 . 02%
10, 500. 00 342, 439. 52 . 03%
116, 722. 00 1, 218, 527. 30 . 10%
257, 000. 00 375, 546. 87 . 03%
120, 488. 00 5, 115, 053. 90 . 40%
35, 000. 00 152, 825. 38 .01%
44, 900. 00 165, 423.71 .01%
23,292.00 371, 098. 40 . 03%
44,934. 00 659, 103. 53 . 05%
6, 828. 00 532, 424.79 . 04%
3,021. 00 235,171. 41 . 02%
33, 197. 00 3, 304, 564. 20 . 26%
15, 709. 00 300, 758. 62 . 02%
23, 261. 00 449, 570. 68 . 04%
129, 612. 00 1, 969, 367. 12 . 15%
39, 194. 00 802, 458. 94 . 06%
29, 500. 00 1, 268, 010. 37 . 10%
43, 936. 00 390, 977. 50 . 03%
27,700. 00 350, 543. 71 . 03%
103, 163. 00 425, 987. 09 . 03%
18, 200. 00 251, 595. 92 . 02%
60, 000. 00 369, 642. 47 . 03%
81, 000. 00 732, 305. 09 . 06%
136, 600. 00 389, 733. 22 . 03%
118, 400. 00 337,723. 34 . 03%
93, 257. 00 130,911.78 .01%
68, 898. 00 606, 930. 90 . 05%
42, 069. 00 875, 540. 18 . 07%
108, 200. 00 2,483, 213. 64 . 19%
85. 00 146, 171. 96 .01%
33,197. 00 574, 328. 68 . 04%
769. 00 968, 132. 84 . 08%
180, 000. 00 315, 613. 68 . 02%
140, 000. 00 1, 528, 346. 27 . 12%
25, 100. 00 659, 051. 84 . 05%
35, 000. 00 253, 040. 06 . 02%
3,100. 00 280, 583. 20 . 02%
9, 300. 00 373, 207. 92 . 03%
83, 000. 00 283,492. 18 . 02%
57, 600. 00 2,904, 319. 04 . 23%
9, 300. 00 134, 120. 22 .01%
126, 000. 00 127, 431. 85 .01%
41, 900. 00 739, 658. 87 . 06%
78, 848. 00 1,617,978. 08 . 13%
48, 900. 00 931, 317.55 .07%
85, 000. 00 690, 938. 09 . 05%
200, 000. 00 393, 976. 53 . 03%
26, 000. 00 183, 592. 50 .01%
115, 510. 00 10, 380, 881. 59 . 81%



NORTHERN FUNDS -

SECURI TY

Si ka Fi nanz Ag Chf 60
Sims Group Limted. Npv
Si ngapore Airlines Ltd.
Si ngapor e Exchange Ltd.
Si ngapore Press Hol di ngs Ltd.

Si ngapore Technol ogi es Engi neering Ltd.

Si ngapore Tel ecom
Sino Land Co.

Skandi navi ska Enskil da Banken Ab, Cass A

Skanska Ab, Cass B

Skf Ab, Cass B

Sky Gty Entertai nnent G oup Ltd.
Snt Corp. OF Japan

Smith & Nephew Pl c

Smiths Goup Plc

Snam Rete Gas S.P. A

Societe Bic S. A

Soci ete General e Eurl. 25

Soci ete Tel evi si on Francai se
Sodexho Alliance S. A

Sof t bank Cor p.

Sof t bank | nvest

Solvay S.A., Cass A

Soni ¢ Heal t hcare Ltd.

Sonova Hol di ng Ag

Sony Cor p.

Sony Fi nanci al Hol di ngs, Inc. Npv
Sp Ausnet (Aud Quote) Npv.
Square Enix Corp., Ltd.

Ssab Svenskt Stal Ab, Series
Ssab Svenskt Stal Ab, Series
St andard Charter Od
Standard Life Od

Stanley Electric Co. Ltd.
Starhub Ltd Npv

Statoil hydro Asa

Stmicroel ectronics N V.

St ockl and Trust
Stora Enso Oyj
St raunann H dg
Suedzucker Ag
Suez Environnenent

Sunto Corporation Npv

Sumi tono Chemical Co. Ltd.
Sum t oo Cor p.

Sumitono Electric Industries Ltd.
Sumi tono Heavy | ndustries Ltd.
Sumi tonmp Metal Industries Ltd.
Sumitono Metal Mning Co. Ltd.
Sumitono M tsui Financial
Sumitomp Realty & Devel opnent Co.
Sumi tono Rubber |ndustries, Ltd.
Sumi tono Trust &kg Npv

Sun Hung Kai Properties Ltd.
Suncor p- Met way Lt d.

Suruga Bank (The) Ltd.

Suzuken Co. Ltd.

Suzuki Mdtor Corp.

Svenska Cel | ul osa Ab- Sca

Svenska Handel sbanken Ab, C ass A
Swatch Group A G (Registered)
Swatch Goup A.G, Cass B

Swedi sh Match Ab
Swire Pacific Ltd.,
Swi ss Life Holding
Swi ss Rei nsurance (Registered)

Swi sscom A. G (Regi stered)
Syngenta A G

Synt hes, Inc.

Sysmex Cor p.

T&D Hol di ngs, Inc.

Tabcorp Hol di ngs Ltd.

Tai hei yo Cerent Corp.

Tai sei Corp.

Tai sho Pharmaceutical Co. Ltd.
Takashi maya Co. Ltd.

Takeda Pharmaceutical Co. Ltd.
Tattersalls Limted Npv

Tdk Corp.

Techni p Npv

Teijin Ltd.

Tel ecom Corp. O New Zeal and Ltd.
Telecomltalia S.P. A
TelecomItalia Spa DI Risp Eur0.55
Tel efonica S. A

W >

Npv Ser' R

Class A

G oup, Inc.

Hol di ngs as of May 31, 2010

| NTERNATI ONAL EQUI TY | NDEX FUND

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

287. 00 444, 688. 86 . 03%
22,986. 00 390, 443. 33 . 03%
76, 067. 00 769, 847. 90 . 06%
120, 000. 00 631, 197. 53 . 05%
213, 000. 00 567, 482. 27 . 04%
233, 000. 00 516, 542. 83 . 04%
1,118, 600. 00 2,286,579.02 . 18%
239, 730. 00 398, 094. 71 . 03%
198, 028. 00 1, 018, 245. 32 . 08%
56, 015. 00 821, 777. 65 . 06%
54, 684. 00 952, 695. 17 . 07%
81, 063. 00 161, 560. 61 .01%
7,600. 00 972, 229. 02 . 08%
124, 608. 00 1,127, 540. 87 . 09%
54, 682. 00 816, 281. 00 . 06%
200, 526. 00 807, 733. 59 . 06%
3,697.00 258, 033. 61 . 02%
88, 274. 00 3,785, 521. 38 . 30%
16, 430. 00 232,874. 37 . 02%
13, 259. 00 744, 432.12 . 06%
114, 000. 00 2,743,186.00 . 21%
2,356. 00 400, 134. 94 . 03%
8,317. 00 724, 156. 90 . 06%
51, 760. 00 438, 607. 78 . 03%
6, 441. 00 693, 190. 85 . 05%
141, 000. 00 4,384, 900. 12 . 34%
123. 00 414, 023. 84 . 03%
192, 123. 00 137, 690. 51 .01%
9, 000. 00 165, 422. 08 .01%
25, 323. 00 373, 790. 95 . 03%
11, 775. 00 153, 298. 69 .01%
284, 309. 00 6, 713, 976. 91 . 52%
314, 041. 00 821, 864. 85 . 06%
20, 500. 00 377,911. 14 . 03%
86, 000. 00 131, 165. 24 .01%
156, 621. 00 3,137, 432. 40 . 24%
89, 493. 00 697, 001. 59 . 05%
334, 584. 00 1, 086, 762. 70 . 08%
81, 681. 00 603, 516. 60 . 05%
1, 081. 00 228,761. 14 . 02%
9, 399. 00 171, 215. 41 .01%
37, 826. 00 652, 270. 70 . 05%
16, 500. 00 296, 872. 34 . 02%
221, 000. 00 909, 902. 12 .07%
158, 000. 00 1,713, 617. 17 . 13%
105, 900. 00 1, 254, 343. 53 . 10%
77,000. 00 434, 322. 83 . 03%
472, 000. 00 1,176, 357. 31 . 09%
73, 000. 00 1, 020, 030. 28 . 08%
188, 519. 00 5, 603, 803. 21 . 44%
50, 000. 00 895, 652. 27 .07%
24, 300. 00 215, 690. 40 . 02%
200, 000. 00 1,067, 774. 74 . 08%
198, 000. 00 2,626, 537. 95 . 20%
178, 324. 00 1, 226, 448. 17 . 10%
29, 000. 00 261, 363. 09 . 02%
9, 200. 00 322,716.51 . 03%
45, 700. 00 913, 236. 98 .07%
80, 287. 00 926, 755. 52 .07%
68, 675. 00 1, 663, 595. 75 . 13%
6, 021. 00 289, 615. 71 . 02%
4,332.00 1,126, 624. 26 . 09%
33, 453. 00 693, 329. 08 . 05%
108, 000. 00 1,163, 921. 61 . 09%
4,307. 00 457,512. 23 . 04%
49, 473. 00 2,008, 433. 14 . 16%
3,272.00 1, 043, 892. 80 . 08%

13, 281. 00 2,934, 566. 97 . 23% Dec 31, 2049
8, 339. 00 877,401. 68 .07%
4,628. 00 261, 713.79 . 02%
38, 250. 00 889, 282. 84 . 07%
85, 458. 00 481, 053. 68 . 04%
119, 000. 00 156, 876. 32 .01%
143, 000. 00 272,673.54 . 02%
19, 000. 00 351, 204. 84 . 03%
37, 000. 00 322,137. 25 . 03%
105, 300. 00 4,321,792. 62 . 34%
179, 414. 00 360, 150. 11 . 03%
17, 300. 00 1, 005, 368. 86 . 08%
13, 800. 00 898, 708. 78 .07%
131, 000. 00 363, 792. 79 . 03%
265, 953. 00 337, 646. 29 . 03%
1, 315, 137. 00 1, 559, 153. 02 . 12%
846, 277. 00 784, 432. 27 . 06%
576, 642. 00 11, 046, 450. 32 . 86%



NORTHERN FUNDS -

SECURI TY

Tel ekom Austria A G

Tel enor Asa

Tel evi si on Broadcasts Ltd.
Tel e2 Ab Sek5 Ser'B'
Tel i asonera Ab

Tel stra Corp. Ltd.
Tenaris S. A Usdl
Terna S. P. A

Teruno Cor p.

Tesco Plc

Teva Pharmaceuti cal
Thal es Sa Eur3

The Israel Corp Ltd.
The Link Reit

Thk Co. Ltd.
Thomas Cook Group Plc
Thyssenkrupp A G

Tnt Post Group N. V.

Tobu Railway Co. Ltd.

Toho Co. Ltd. O Tokyo

Toho Gas Co Npv

Tohoku El ectric Power Co., Inc.
Toki o Marine Hol ding, Inc.
Tokuyama Cor p.

Tokyo El ectric Power Co., Inc.
Tokyo El ectron Ltd.

Tokyo Gas Co. Ltd.

Tokyo Tat enpno Co.

Tokyu Corp.

Tokyu Land Corp.

Tol | Hol di ngs Ltd.

Tonkins Plc

Tonengeneral Sekiyu Kk

Toppan Printing Co. Ltd.
Toray |ndustries, Inc.

Toshi ba Cor p.

Tosoh Corp.
Total S. A
Toto Ltd.
Toyko Steel
Toyo Sei kan Kai sha Npv

Toyo Sui san

Toyoda Cosei Co. Ltd.

Toyot a Boshoku Corp. Npv

Toyota I ndustries Corp.

Toyota Mdtor Corp.

Toyota Tsusho Corp.

Transurban G oup

Transurban Group Rights

Trend Mcro, Inc.

Trygvesta A/'S

Tsunura & Co. Npv

Tui A G

Tui Travel Plc

Tullow G Od

Ube I ndustries Ltd. O Japan

Ubs Ag

Uch S A

Umi core Npv

Uni - Char m Cor p.

Uni bai | - Rodanto

Unicredit Spa

Uni | ever Nv Cva

Uni | ever Ord

Uni ted Overseas Bank Ltd.

United Overseas Land Ltd.

United Utilities Goup Ord Gbp0. 05
Uny Co. Ltd.

Upm Kymmene Oyj

Ushi o, Inc.

Uss Co. Ltd.

utd Internet Ag

Val | our ec

Vedanta Resources Od

Veol i a Envi ronnent

Vestas Wnd Systenms A/'S

Vi enna | nsurance G oup

Vi nci

Vi vendi Universal S. A

Vodaf one Group Ord

Voest - Al pi ne A G

Vol kswagen A G

Vol kswagen A.G (Pfd.)

Vol vo Ab, Cass B

Vopak Const

I ndustries Ltd.

Manuf acturing Co., Ltd.

Hol di ngs as of May 31, 2010

| NTERNATI ONAL EQUI TY | NDEX FUND

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

46, 635. 00 589, 548. 68 . 05%
116, 376. 00 1, 432, 832. 37 . 11%
40, 000. 00 174, 386. 35 .01%
43, 588. 00 635, 230. 87 . 05%
315, 220. 00 1,902, 271. 04 . 15%
611, 038. 00 1, 520, 707. 63 . 12%
66, 257. 00 1, 230, 108. 60 . 10%
182, 516. 00 682, 253. 38 . 05%
23, 700. 00 1, 105, 326. 50 . 09%
1,120, 992. 00 6, 662, 544. 05 . 52%
130, 359. 00 7,124,414.81 . 56%
12, 576. 00 421, 676. 22 . 03%
325. 00 228,196. 88 . 02%
309, 254. 00 739, 230. 35 . 06%
17, 100. 00 347, 622. 80 . 03%
120, 737. 00 361, 332. 73 . 03%
46, 952. 00 1, 264, 672. 49 . 10%
52,118. 00 1,311, 781. 98 . 10%
115, 000. 00 590, 788. 29 . 05%
14, 600. 00 227, 274. 45 . 02%
59, 000. 00 292, 030. 11 . 02%
60, 000. 00 1, 185, 520. 35 . 09%
101, 600. 00 2,816, 435. 68 . 22%
44,000. 00 225, 635. 93 . 02%
170, 900. 00 4,230, 251. 22 . 33%
24,100. 00 1, 409, 307. 92 . 11%
360, 000. 00 1,570, 627. 92 . 12%
55, 000. 00 201, 901. 06 . 02%
160, 000. 00 632, 300. 55 . 05%
64, 000. 00 233, 306. 27 . 02%
93, 282. 00 489, 079. 52 . 04%
124, 731. 00 437, 945. 60 . 03%
40, 000. 00 342, 049. 50 . 03%
79, 000. 00 656, 451. 24 . 05%
177, 000. 00 891, 098. 81 . 07%
565, 000. 00 2,897, 850. 64 . 23%
71, 000. 00 189, 421. 70 .01%
296, 675. 00 13, 837, 903. 14 1. 08%
38, 000. 00 236, 011. 45 . 02%
14, 400. 00 158, 947.12 .01%
21, 300. 00 329, 197. 05 . 03%
13, 000. 00 283, 687. 93 . 02%
9, 100. 00 232,071. 57 . 02%
9, 300. 00 153, 504. 93 .01%
25, 100. 00 642, 657. 00 . 05%
387, 200. 00 14,187, 901. 99 1.11%
29, 800. 00 413, 923. 87 . 03%
178, 694. 00 658, 942. 48 . 05%

17, 153. 00 .00 . 00% Dec 31, 2049
13, 800. 00 401, 540. 96 . 03%
3,551. 00 191, 778. 05 .01%
8, 300. 00 224,404.94 . 02%
19, 497. 00 172, 903. 60 .01%
77,457. 00 265, 584. 67 . 02%
124, 136. 00 1,999, 813. 84 . 16%
135, 000. 00 327, 814.51 . 03%
510, 912. 00 6,772,744.79 . 53%
14, 150. 00 464, 728. 55 . 04%
15, 996. 00 481, 666. 82 . 04%
5, 800. 00 572, 058. 48 . 04%
12, 816. 00 1,962, 371. 05 . 15%
2,164, 394. 00 4,532, 273. 83 . 35%
228, 708. 00 6, 240, 479. 84 . 49%
180, 176. 00 4,852, 005. 30 . 38%
171, 000. 00 2, 210, 460. 08 . 17%
66, 700. 00 183, 648. 96 .01%
95, 642. 00 745, 145. 34 . 06%
26, 500. 00 200, 455. 46 . 02%
73, 001. 00 932, 485. 76 .07%
14, 700. 00 227,959. 24 . 02%
3, 250. 00 212, 429. 24 . 02%
16, 674. 00 211, 648. 52 . 02%
7, 640. 00 1,413, 141. 90 .11%
17,111. 00 570, 018. 40 . 04%
48, 509. 00 1, 240, 316. 18 . 10%
28, 603. 00 1,362, 788. 18 .11%
5,312. 00 221, 405. 60 . 02%
61, 109. 00 2,745, 216. 68 . 21%
172,534. 00 3,722,303.97 . 29%
7, 386, 458. 00 14,790, 696. 87 1.15%
15, 411. 00 430, 829. 01 . 03%
4,132.00 349, 617. 29 . 03%
23, 885. 00 2, 050, 363. 08 . 16%
152, 760. 00 1,581, 961. 44 . 12%
9, 899. 00 376, 148. 77 . 03%



NORTHERN FUNDS -

SECURI TY

Wacker Chemie Ag Npv(Br)
Wartsila Oyj, Cass B
Wesfarners Ltd Npv Pps
Wesfarners Ltd.

West Japan Railway Co.
Westfield G oup

West pac Banki ng Cor p.
Wharf Hol di ngs Ltd.
Weel ock & Conpany

Whi t br ead

W liam Demant Hol ding A/S
Wl mar International Ltd.
W ng Hang Bank

Wl seley Plc

Wl ters Kl uwer Eur0.12
Wyodsi de Petrol eum Ltd.
Wool wort hs Ltd.

Wor | eyparsons Ltd. Npv
Wp Plc

Wnn Macau Ltd HkdO. 001
Xstrata Plc

Yahoo Japan Corp.

Yakul t Honsha

Yamada Denki Co. Ltd.

Yamaguchi Fi nancial Goup, Inc.

Yamaha Cor p.

Yamaha Mdtor Co. Ltd.

Yamat o Kogyo Co.

Yamat o Transport Co. Ltd.
Yamazaki Baki ng Co. Ltd.
Yangzi j i ang Shi pbuil di ng Npv
Yara | nternational Asa
Yaskawa El ectric Corp.
Yasuda Trust

Yokogawa El ectric Corp.

Yue Yuen Industrial Hol dings
Zardoya-Qti s

Zurich Financial Services A G
3i Goup Plc

77 Bank (The) Ltd.

Tot al

Hol di ngs as of May 31, 2010

| NTERNATI ONAL EQUI TY | NDEX FUND

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
2,164.00 267,952. 72 . 02%
11, 084. 00 472, 505. 80 . 04%
21, 311. 00 516, 295. 16 . 04%
141, 094. 00 3,432,695.08 . 27%
239. 00 840, 399. 33 . 07%
307, 776. 00 3,314, 705.78 . 26%
417, 790. 00 8, 200, 695. 34 . 64%
193, 000. 00 944, 940. 86 . 07%
130, 000. 00 341, 046. 56 . 03%
24,744.00 493, 867. 81 . 04%
3, 267. 00 227,372.19 . 02%
180, 000. 00 742, 399. 20 . 06%
24,500. 00 212, 146. 29 . 02%
39, 850. 00 946, 585. 53 . 07%
41, 144. 00 757, 229. 40 . 06%
76, 345. 00 2,787,047. 30 . 22%
174, 060. 00 3, 880, 115. 63 . 30%
26, 823. 00 563, 584. 52 . 04%
176, 076. 00 1, 665, 942. 73 . 13%
218, 993. 00 351, 662. 58 . 03%
288, 818. 00 4,221, 189. 36 . 33%
2,041. 00 711, 624. 51 . 06%
13, 600. 00 332, 030. 20 . 03%
11, 530. 00 804, 104. 04 . 06%
30, 000. 00 283, 081. 58 . 02%
22, 000. 00 224, 853. 49 . 02%
35, 900. 00 520, 418. 65 . 04%
6, 000. 00 159, 299. 63 .01%
55, 900. 00 753, 596. 82 . 06%
17, 000. 00 208, 007. 98 . 02%
205, 566. 00 184, 998. 14 .01%
26, 610. 00 787, 325. 34 . 06%
32, 000. 00 249, 408. 74 . 02%
208, 000. 00 177,124. 39 .01%
30, 200. 00 209, 133. 97 . 02%
104, 000. 00 314,893. 72 . 02%
18, 482. 00 239, 245. 09 . 02%
20, 702. 00 4,207, 559. 87 . 33%
136, 294. 00 560, 028. 40 . 04%
48, 000. 00 246, 170. 64 . 02%

1, 251, 775, 952. 46

This information is unaudited, and the portfolios holdings are subject
This list is not intended as a recommendation or offer to buy, hold
Northern Funds are distributed by Northern Funds Distributor, LLC

or

not

to change at any tine.

sell any of the securities listed.

affiliated with Northern Trust.



