NORTHERN SHORT- | NTERVEDI ATE TAX- EXEMPT FUNDS
Hol di ngs as of Jun 30, 2010

SECURI TY

Al aska Mun Bd Bk, 5.75% 09/15/15

Al buquerque N Mex Mun Sch Dist No 012

Al buquerque N Mex 3.0% Due 07-01-2015
Alpine U Sch Dist U Sch Bd Gy Pg
Anchorage Al aska Tax Antic Nts

Arizona Sch Facs Brd Rev State Sch
Arizona Sch Facs Brd, 5.25% 07/01/15
Arizona St Transn Brd Excise Tax Rev
Arizona Wr Infrastructure Fin Auth Rev
Arlington Cnty Va 4.0% Due 08-01-2015

Bel | Cnty Tex, 5.0% 02/15/2015

Bel| Cnty Tex, 5.0% 02/15/2015

Bemidji Mnn 4.5% Due 02-01-2012

Bet hl ehem Pa Area Sch Dist 2.25% Due
Broonfield Colo City & Cnty Ctfs Partn
Broward Cnty Fla Sch Brd Ctfs Partn

Bul  och Cnty Ga Sch Dist, 5.0% 05/01/2012
Cajon Valley Calif Un Sch Dist

California Health Facs Fing Auth Rev
California St Dept Wr Res Pwr Supply
California Statewi de Cmtys Dev Auth Rev
Canpbel | Cnty Wo Rec Proj Jt Pws Brd
Chicago Ill Brd Ed Var Rt Due

Chicago IIl, 5.7% 01/01/2025

Citizens Ppty Ins Corp Fla 2.0% Due

Cty O Irving, Tx, 5% 9/15/2011

rk Cnty Nev Ref-Flood Control 4.5%

rk Cnty Nev Sch Dist Ref-Ser A 4.5%

rk Cnty Nev Sch Dist 5.0% Due

rk Cnty Nev Sch Dist 5.0% Due

rk Cnty Nev Sch Dist, 5.0% 06/15/2012
rk Cnty Nev Wr Recl Dist Ltd

rk County Nevada Airport Revenue

y Cnty Fla Infrastructure Sal es

Cn St Spl Tx Oblig Rev Ref-Transn

Col orado Dot, 5.5% 6/15/2012

Col orado Springs Colo Uils Rev Var Rt

Col orado St Ed Ln Prog 1.5% Due
Connecticut St Spl Tax Oblig Rev Transn
Connecticut St Spl Tax Oblig Rev 5.0%
Connecticut St 5.0% Due 01-01-2013 Reg
Connecticut St 5.0% Due 01-01-2014 Reg
Cook Cnty IIl Sch Dist No 057 M

Corpus Christi GO Certificates, 5.75% 3/1/2011
County O Loudoun, Va, 5% 12/1/2013
County O Montgonery, M, 5% 5/1/2012
Cypress- Fai rbanks Tex | ndpt Sch Di st
Cypress- Fai rbanks Tex Indpt Sch Dist
Dallas Tex Wrwks & Swr Sys Rev, 5.0% 10/01/2011
De Kal b County School District, 5% 2/1/2011
Del aware St 5.0% Due 10-01-2015 Beo

Denver Colo City & Cnty Excise Tax Rev
Detroit, M, 5.25% 7/1/2020

Ener gy Northwest Wash El ec Rev Ref-Proj
Energy Northwest Wash El ec Rev 5.0% Due
Energy Northwest Wash El ec Rev 5.0% Due
Ener gy Northwest Wash Elec Rev 5.0% 07/01/2014
Fairfax Cnty Va 5.0% Due 10-01-2015 Beo

FI Hurricane, 5.0% 07/01/2013

FI St Brd Ed Cap Qutlay 5.25 06-01-2012

Fl orida Hurricane Catastrophe Fd Fin
Florida St Brd Ed Pub Ed 5.0% Due

Florida St Brd Ed Pub Ed 5. 0% Due

Florida St Brded Pub Ed Cap Qutl ay- Ser
Florida St Dept Environnental Protn Rev
Florida St Mun Pm Agy Rev, 5.0% 10/01/2016
Florida St Ref-Dept Transn-Right O

Fort Worth Tex, 4.375% 03/01/2020
Franklin County, Wa, 5.625% 9/1/2020
Frederick Cnty Ml 4.0% Due 12-01-2015
Fulton Cnty Ga Facs Corp Ctfs Partn 5.0%
Fulton Cnty Ga Facs Corp Ctfs Partn 5.0%
Gal ena Park Tex Indpt Sch Dist., 5.75% 08/15/2016
Georgia St Rd & Twy Auth Rev Fed Hwy Gnt 06/01/201
Georgia St Rd & Twy Auth Rev 5.0% Due
Georgia St 4.0% Due 10-01-2019

Georgia St 5.0% Due 11-01-2014 Reg

G lbert Ariz Pub Facs Mun Ppty Corp Rev

G lbert Ariz Pub Facs Mun Ppty Corp Rev
Geenville Cnty Sch Dist., 5.5% 12/01/28
Gundy & WII Cntys Il Cmty Unit Sch
Gninnett Cnty Ga Wr & Sew, 5.0% 08/01/19
Harris Cnty Texa Health Vrdns 6/1/2027 Var
Hawai i St 5.0% Due 06-01-2015 Beo

Hawai i St, 5.25% 09/01/2016

al
al
al
al
al
al
al
a

00000000

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
750, 000. 00 758, 535. 00 . 06% Sep 15, 2015
750, 000. 00 753, 052. 50 . 06% Aug 1, 2010
1, 590, 000. 00 1, 692, 666. 30 . 13% Jul 1, 2015
2,000, 000. 00 2,118, 700. 00 . 16% Mar 15, 2015
15, 000, 000. 00 15, 047, 550. 00 1.12% Dec 29, 2010
2, 000, 000. 00 2,000, 180. 00 . 15% Jul 1, 2010
1, 125, 000. 00 1, 231, 830. 00 . 09% Jul 1, 2015
5, 000, 000. 00 5, 762, 200. 00 . 43% Jul 1, 2015
755, 000. 00 837,574. 35 . 06% Cct 1, 2014
3, 235, 000. 00 3, 607, 380. 85 . 27% Aug 1, 2015
1, 095, 000. 00 1,174, 179. 45 . 09% Feb 15, 2015
905, 000. 00 962, 042. 15 .07% Feb 15, 2015
3, 000, 000. 00 3, 066, 090. 00 . 23% Feb 1, 2012
14, 495, 000. 00 14, 495, 000. 00 1. 08% Jan 1, 2032
2, 000, 000. 00 2, 035, 540. 00 . 15% Dec 1, 2014
15, 000, 000. 00 15, 000, 000. 00 1.11% Jul 1, 2031
2, 845, 000. 00 3, 069, 555. 85 . 23% May 1, 2012
2,925, 000. 00 2,996, 604. 00 . 22% Aug 1, 2027
500, 000. 00 556, 095. 00 . 04% Cct 1, 2014
10, 000, 000. 00 11, 322, 300. 00 . 84% May 1, 2015
10, 000, 000. 00 10, 827, 500. 00 . 80% Jun 15, 2013
3, 000, 000. 00 3,224, 100. 00 . 24% Jun 15, 2012
19, 800, 000. 00 19, 800, 000. 00 1.47% Mar 1, 2032
700, 000. 00 768, 887. 00 . 06% Jan 1, 2025
14, 000, 000. 00 14,052, 500. 00 1. 04% Apr 21, 2011
1, 000, 000. 00 1, 055, 410. 00 . 08% Sep 15, 2011
3, 350, 000. 00 3, 354, 790. 50 . 25% Nov 1, 2016
2,000, 000. 00 2,182, 020. 00 . 16% Jun 15, 2013
2,000, 000. 00 2, 260, 280. 00 . 17% Jun 15, 2015
2, 000, 000. 00 2,184,920. 00 . 16% Jun 15, 2018
2, 350, 000. 00 2,533, 652. 50 . 19% Jun 15, 2012
1, 225, 000. 00 1, 325, 486. 75 . 10% Jul 1, 2013
550, 000. 00 555, 588. 00 . 04% Jul 1, 2029
4,600, 000. 00 5,223, 346. 00 . 39% Cct 1, 2017
250, 000. 00 253, 215. 00 . 02% Cct 1, 2010
1, 000, 000. 00 1, 094, 370. 00 . 08% Jun 15, 2012
5, 400, 000. 00 5, 400, 000. 00 . 40% Nov 1, 2023
20, 000, 000. 00 20, 024, 800. 00 1.49% Aug 12, 2010
500, 000. 00 504, 210. 00 . 04% Sep 1, 2010
2,500, 000. 00 2,895, 075. 00 . 21% Feb 1, 2017
450, 000. 00 495, 796. 50 . 04% Jan 1, 2013
10, 000, 000. 00 11, 281, 300. 00 . 84% Jan 1, 2014
400, 000. 00 404, 152. 00 . 03% Dec 1, 2010
1, 000, 000. 00 1, 036, 760. 00 . 08% Mar 1, 2018
1, 000, 000. 00 1,137, 970. 00 . 08% Dec 1, 2013
1, 000, 000. 00 1, 083, 540. 00 . 08% May 1, 2012
7,140, 000. 00 7,501, 284. 00 . 56% Feb 15, 2017
7, 000, 000. 00 7,407, 680. 00 . 55% Feb 15, 2017
3, 435, 000. 00 3, 630, 004. 95 . 27% Cct 1, 2011
1, 000, 000. 00 1, 027, 460. 00 . 08% Feb 1, 2011
15, 000, 000. 00 17, 546, 850. 00 1. 30% Cct 1, 2015
5, 000, 000. 00 5, 853, 100. 00 . 43% Sep 1, 2021
1, 000, 000. 00 1, 124, 780. 00 . 08% Jul 1, 2020
1, 200, 000. 00 1, 390, 368. 00 .10% Jul 1, 2014
5, 000, 000. 00 5,775, 150. 00 . 43% Jul 1, 2015
150, 000. 00 163, 026. 00 .01% Jul 1, 2012
3, 500, 000. 00 3,991, 750. 00 . 30% Jul 1, 2014
10, 235, 000. 00 11,978, 429. 90 . 89% Cct 1, 2015
5, 000, 000. 00 5, 353, 450. 00 . 40% Jul 1, 2013
1, 000, 000. 00 1, 087, 060. 00 . 08% Jun 1, 2012
10, 000, 000. 00 10, 668, 700. 00 . 79% Jul 1, 2015
5, 750, 000. 00 6, 355, 762. 50 . 47% Jun 1, 2015
5, 430, 000. 00 6, 246, 400. 50 . 46% Jun 1, 2015
1, 575, 000. 00 1, 704, 622. 50 . 13% Jun 1, 2012
1, 500, 000. 00 1, 500, 195. 00 . 11% Jul 1, 2010
4,000, 000. 00 4,497, 000. 00 . 33% Cct 1, 2016
1, 500, 000. 00 1,778, 565. 00 . 13% Jul 1, 2014
1, 000, 000. 00 1, 094, 060. 00 . 08% Mar 1, 2020
1, 000, 000. 00 1, 109, 820. 00 . 08% Sep 1, 2020
6, 375, 000. 00 7,134, 836. 25 . 53% Dec 1, 2015
2,280, 000. 00 2, 550, 339. 60 . 19% Nov 1, 2016
2, 250, 000. 00 2,524,275.00 .19% Nov 1, 2015
300, 000. 00 302, 061. 00 . 02% Aug 15, 2016
3, 000, 000. 00 3, 340, 440. 00 . 25% Jun 1, 2013
5, 000, 000. 00 5, 809, 500. 00 . 43% Jun 1, 2018
4,000, 000. 00 4,037, 880. 00 . 30% Cct 1, 2019
5, 000, 000. 00 5, 780, 400. 00 . 43% Nov 1, 2014
1, 845, 000. 00 1, 994, 703. 30 . 15% Jul 1, 2013
1,910, 000. 00 2,082, 778. 60 . 15% Jul 1, 2014
1, 140, 000. 00 1, 286, 296. 20 . 10% Dec 1, 2028
1, 120, 000. 00 1, 303, 657. 60 .10% Feb 1, 2016
1, 000, 000. 00 1, 093, 930. 00 . 08% Aug 1, 2019
20, 000, 000. 00 20, 000, 000. 00 1.49% Jun 1, 2027
5, 000, 000. 00 5, 784, 950. 00 . 43% Jun 1, 2015
5, 000, 000. 00 5, 558, 900. 00 .41% Sep 1, 2016



NORTHERN SHORT- | NTERVEDI ATE TAX- EXEMPT FUNDS
Hol di ngs as of Jun 30, 2010

SECURI TY

Honolulu Hawaii Cty & Cnty 5.0% Due
Illinois Fin Auth Rev 5.0% Due

Il'linois St Sales Tax Rev 5.375% Due
Illinois St Ser A-Fgic-Tcrs

Illinois St Toll Hwy Auth Tol |l Hi ghway
Illinois St Toll Hwy Auth Toll H ghway R
Illinois St Toll Hwy Auth Toll Hwy Rev
Illinois St 5.0% Due 01-01-2014 Beo
Illinois St 5.55% Due 08-01-2019
Illinois St 5.625% Due 08-01-2024 Reg
Indiana St Fin Auth Rev, 5.0% 07/01/2014
I ndi ana Transn Fin Auth Hw Rev 5.125%

I ndi ana Univ Revs, 5.0% 08/01/2011

I ndi anapolis Ind Loc Pub Inpt Bd Bk
Intermountain Pwmr Agy Utah Pwr Supply

I nternountain Pw Agy Utah Pw Supply
Jackson M ss Pub Sch Dist 5.75% Due
Jacksonvill e Fla Exci se Taxes Rev 5.375%
Jefferson Cnty Colo Sch Dist No R- 001

Jefferson Cnty Sch Dist Fin Corp Sch Bl dg Rev

Jefferson, Ala Swr Rev Cap, 5.5% 02/01/40

Kendal I -Grundy Etc. Counties, II, 5.25% 10/1/2020

Kentucky St Ppty & Bl dgs Conmm Revs
Kentucky St Ppty & Bl dgs Conmm Revs
Kentucky St Ppty & Bl dgs Comnmm Revs 5. 0%
Kentucky St Ppty & Bl dgs Conmm Revs 5.0%
King Cnty Wash Swr Rev, 5.5% 01/01/2015
Las Vegas Nev 5% 06-01-2013 Beo

Las Vegas Valley Nev Wr Dist 0.0% Due
Lehigh Cnty Pa Gen Purp Auth Revs 5.375%
Long Island Pw Auth N Y Elec Sys Rev
Los Alanps Cnty N Mex Inc Gross Rcpts
Los Angeles Calif Uni Sch Dist 5.0% Due
Los Angeles Calif Wastewtr Sys Rev 5.0%
Los Angeles Cnty Calif 2.0% Due

Los Gatos-Saratoga Calif Jt Un Hi gh Sch
Loui siana St, 5.0% 04/01/2017

Loui siana St, 5.25% 11/15/2011

Lower Colo Riv Auth Tex Rev 5.0% Due
Lower Colo Riv Auth Tex Rev 6%

Lower Colo Riv Auth Tex Rev, 5.0% 05/15/2013

Lower Colo Riv Auth Tex Transm ssion

Ma Bay Transn Auth Mass Rev, 5.0% 07/01/2034

Ma St Cons Ln-Ser C, 5.5% 11/01/2014
Manchester N H Sch Facs Rev 5.5% Due
Maricopa Cnty Ariz Cmty Col | ege Di st
Maricopa Cnty Ariz Cmty Col | ege Di st
Maricopa Cnty Ariz Sch Dist No 4 Mesa
Maricopa Cnty Ariz Uni Sch Dist No 097
Maricopa Cnty Ariz Uni Sch Dist No 097
Maryl and St Dept Transn Cons Transn 4.5%
Maryland St Stad Auth Sports Facs Lease
Massachusetts Dept Transn Met Hwy Sys
Massachusetts St Ref-Ser A 6.0% Due
Massachusetts St, 6.0% 11/01/2011

Mat anuska- Susi t na Boro Al aska Lease Rev
Meckl enburg Cnty N C 5. 0% Due 03-01-2016
Met Govt Nashville & Davidson Cnty Tenn
Met Govt Nashville & Davidson Cnty Tenn
Metro Transit Authority of New York
Metropolitan Atlanta Rapid Tran Auth Ga
Metropol itan Govt Nashville & Davidson
Metropolitan Pier & Exposition Auth I11
Metropolitan Transn Auth N Y Dedi cated
Metropolitan Transn Auth N Y Rev 2.0%
Metropolitan Transn Auth N Y Rev 5.0%
Mo Aim Short Term | nvest nent

M ami -Dade Cnty Fla Wr & Sw Rev Ref

M ani - Dade Cnty Fla, 5.0% 07/01/2015

M am - Dade Cnty, Fla Wr & Swr Rev, 5.0%
M chigan St Bldg Auth Rev, 5.0% 10/15/2010
M chigan St Bldg Auth Rev, 5.0% 10/15/2020
M | waukee Cnty Ws 3.4% Due 08-01-2014
M | waukee W's 5. 0% Due 02-15-2016 Beo

M | waukee Ws, 5.0% 02/15/2012

M nici pal Elec Auth Ga

M nn Pub Fac Wr Poll., 5.0% 03/01/12
M nnesota St 4.0% Due 08-01-2015 Beo

M nnesota St, 5.0% 08/01/2013

M ssi ssippi St Ref, 5.75% 12/01/2011

M ssi ssippi St Tel com Conf & Trng Ser A
M Vernon O Posey Cnty, 4.0% 01/15/13
Mui ci pal El ect Auth Ga Gen Resol ution
Mul t nomah- G ackamas Cnty, 5.11% 6/15/17
Muni ci pal Elec Auth Ga, 5.0% 01/01/2013

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
2,000, 000. 00 2, 324, 060. 00 . 17% Sep 1, 2015
4,000, 000. 00 4, 451, 640. 00 . 33% Mar 1, 2015
2,010, 000. 00 2,086, 239. 30 . 15% Jun 15, 2016
5, 080, 000. 00 5, 485, 536. 40 .41% Cct 1, 2015
8, 075, 000. 00 9, 538, 997. 50 . 71% Jan 1, 2031
10, 000, 000. 00 10, 000, 000. 00 . 74% Jul 1, 2030
10, 750, 000. 00 10, 750, 000. 00 . 80% Jan 1, 2031
1, 350, 000. 00 1, 458, 270. 00 . 11% Jan 1, 2014
3, 370, 000. 00 3, 385, 165. 00 . 25% Aug 1, 2019
3, 600, 000. 00 3, 616, 452. 00 . 27% Aug 1, 2024
3, 485, 000. 00 3, 897, 380. 05 . 29% Jul 1, 2014
3, 350, 000. 00 3, 858, 463. 00 . 29% Jun 1, 2029
600, 000. 00 629, 160. 00 . 05% Aug 1, 2011
2,430, 000. 00 2,691, 565. 20 . 20% Jan 10, 2015
3, 500, 000. 00 3, 869, 320. 00 . 29% Jul 1, 2014
10, 000, 000. 00 10, 797, 400. 00 . 80% Jul 1, 2012
1, 775, 000. 00 1, 799, 051. 25 . 13% Cct 1, 2015
2, 350, 000. 00 2,527,660. 00 .19% Cct 1, 2018
585, 000. 00 661, 763. 70 . 05% Dec 15, 2013
750, 000. 00 767,917. 50 . 06% Jan 1, 2011
2, 000, 000. 00 2,075, 120. 00 . 15% Feb 1, 2040
1, 000, 000. 00 1, 105, 070. 00 . 08% Gt 1, 2020
3, 000, 000. 00 3, 458, 280. 00 . 26% Feb 1, 2017
3, 000, 000. 00 3, 039, 210. 00 . 23% Cct 1, 2010
4,475, 000. 00 4, 885, 044. 25 . 36% Nov 1, 2012
5, 805, 000. 00 6, 587, 746. 20 . 49% Aug 1, 2015
1, 500, 000. 00 1, 599, 960. 00 . 12% Jan 1, 2015
1, 600, 000. 00 1, 765, 008. 00 . 13% Jun 1, 2013
770, 000. 00 867, 505. 10 . 06% Jun 1, 2015
1, 000, 000. 00 1, 133, 800. 00 . 08% Aug 15, 2033
11, 120, 000. 00 11, 120, 000. 00 . 83% Dec 1, 2029
1, 000, 000. 00 1, 082, 850. 00 . 08% Jun 1, 2013
5, 000, 000. 00 5, 644, 600. 00 . 42% Jul 1, 2015
5, 000, 000. 00 5, 807, 000. 00 . 43% Jun 1, 2016
20, 000, 000. 00 20, 262, 200. 00 . 50% Jun 30, 2011
1, 325, 000. 00 1, 368, 592. 50 . 10% Dec 1, 2020
1, 000, 000. 00 1,079, 160. 00 . 08% Apr 1, 2017
1, 250, 000. 00 1,273, 412. 50 . 09% Nov 15, 2011
1, 580, 000. 00 1, 790, 061. 00 . 13% May 15, 2015
1, 075, 000. 00 1,079, 644. 00 . 08% May 15, 2012
1, 000, 000. 00 1, 105, 140. 00 . 08% May 15, 2013
1, 235, 000. 00 1, 327, 946. 10 .10% May 15, 2014
2, 740, 000. 00 3,156, 178. 60 . 23% Jul 1, 2034
1, 875, 000. 00 2,187, 225. 00 . 16% Nov 1, 2014
1, 400, 000. 00 1,571,878. 00 . 12% Jun 1, 2028
1, 000, 000. 00 1,113, 420. 00 . 08% Jul 1, 2015
1, 000, 000. 00 1,110, 810. 00 . 08% Jul 1, 2016
3, 505, 000. 00 3, 854, 238. 20 . 29% Jul 2, 2014
225, 000. 00 229, 437. 00 . 02% Jul 1, 2014
5, 000, 000. 00 5, 433, 700. 00 . 40% Jul 1, 2014
1, 850, 000. 00 1, 970, 231. 50 . 15% Feb 15, 2012
4,900, 000. 00 4, 900, 000. 00 . 36% Mar 1, 2026
3, 500, 000. 00 3,903, 620. 00 . 29% Jan 1, 2015
2,500, 000. 00 2,547,800. 00 .19% Nov 1, 2010
1, 275, 000. 00 1,367, 297. 25 . 10% Nov 1, 2011
4,285, 000. 00 4,869, 516. 85 . 36% Sep 1, 2014
10, 000, 000. 00 11, 678, 400. 00 . 87% Mar 1, 2016
1, 600, 000. 00 1, 756, 144. 00 . 13% Cct 1, 2012
5, 000, 000. 00 5, 878, 600. 00 . 44% Cct 1, 2015
20, 000, 000. 00 20, 000, 000. 00 . 49% Nov 1, 2022
4, 000, 000. 00 4,589, 120. 00 . 34% Jul 1, 2015
6, 015, 000. 00 7,044, 226. 65 . 52% May 15, 2015
5, 000, 000. 00 5, 067, 600. 00 . 38% Dec 15, 2024
1, 000, 000. 00 1, 009, 020. 00 . 07% Nov 15, 2010
5, 000, 000. 00 5, 038, 850. 00 . 37% Dec 31, 2010
4,000, 000. 00 4, 331, 520. 00 . 32% Nov 15, 2012

95, 840. 03 95, 840. 03 .01%

3, 500, 000. 00 3, 832, 430. 00 . 28% Cct 2013
5, 000, 000. 00 5, 658, 800. 00 . 42% Jul 2015
2,000, 000. 00 2,018, 400. 00 . 15% Cct 2010
1, 000, 000. 00 1,011, 910. 00 . 08% Cct 2010
5, 000, 000. 00 5, 620, 850. 00 . 42% Cct 2020
5, 000, 000. 00 5,411, 900. 00 . 40% Aug 2014
4,300, 000. 00 4,975, 530. 00 . 37% Feb 2016
2,575, 000. 00 2,761, 404. 25 . 21% Feb 2012
1,710, 000. 00 1, 860, 890. 40 . 14% Jan 2013
1, 000, 000. 00 1, 075, 530. 00 . 08% Mar 1, 2012
10, 000, 000. 00 11, 182, 300. 00 . 83% Aug 1, 2015
5, 000, 000. 00 5, 631, 150. 00 . 42% Aug 1, 2013
510, 000. 00 547,592. 10 . 04% Dec 1, 2011
2,620, 000. 00 2,948, 259. 80 . 22% Cct 1, 2013
500, 000. 00 537, 290. 00 . 04% Jan 15, 2013
1, 045, 000. 00 1, 156, 898. 60 . 09% Jan 1, 2014
1, 000, 000. 00 1, 050, 220. 00 . 08% Jun 15, 2017
2,000, 000. 00 2,176, 480. 00 . 16% Jan 1, 2013



NORTHERN SHORT- | NTERVEDI ATE TAX- EXEMPT FUNDS
Hol di ngs as of Jun 30, 2010

SECURI TY

N.J. St Rfdg Ser D Fitch 6.00 Bd Due
Nassau Cnty N Y 1.25% Due 04-15-2011 Beo
Nazareth Pa Area Sch Dist Var Rt 2.1%
Nebraska Pub Pw Dist Rev Gen-Ser B 5.0%
New Hanpshire Health & Ed Facs Auth Rev
New Hanpshire St, 5.0% 05/01/2012

New Jersey Bldg Auth St Bldg Rev 5.25%
New Jer sey Econ Dev Auth

New Jer sey Economic Dev Auth Rev Rnrktd
New Jersey St Tran Corp., 5.25% 09/15/2014
New Jersey St Transn, 3.75% 12/15/12
New Jersey St, 5.0% 07/15/2011

New York NY City Health & Hosp Corp Rev
New York NY Gty Tr Cultural Res Rev
New York NY Gty Transitional Fin Auth
New York NY Gty Transitional Fin Auth
New York N Y 5.0% Due 03-01-2016 Beo

New York N Y, 5.0% 08/01/2010

New York Ny City Transitionalfin Auth Rev
New York St Dorm Auth Revs Non St

New York St Dorm Auth Revs Non St

New York St Dorm Auth Revs St Supported
New York St Dorm Auth Revs St Supported
New York St Dorm Auth Revs St Supported
New York St Dorm Auth St Pers | ncone Tax
New York St Environnental Facs Corp St C
New York St Twy Auth Second Gen Hwy &

New York St Twy Auth Second Gen Hwy &

New York St Twy Auth Svc Contract Rev

New York St Twy Auth Svc Contract Rev

New York St Urban Dev Corp Rev 5.0% Due
New York St Urban Dev Corp Rev, 5.0% 01/01/2016
New York, Ny, 5.25% 08/01/2011

North Carolina St, 5.0% 03/01/2012

North Penn Pa Wr Auth Wr Rev Var Var
North Tex Twy Auth Rev Rmrktd, 5.0% 01/01/2043
North Tex Twy Auth Rev 5.0% 01/01/2012
Nort hern Mun Pw Agy M nn El ec Sys Rev
Northern Mun Pwr Agy M nn El ec Sys Rev
OCcean Cnty NJ Uils Auth Wastewater Rev
Chio St Univ Gen Rcpts 5.0% Due

Chio St Wr Dev Auth Wr Pollutn Ctl Rev
Chio St 5.0% Due 08-01-2014 Beo

Chio St 5.0% Due 09-15-2014 Beo

Chio St 5.0% Due 09-15-2015 Beo

Okl ahoma St Mun Pwr Auth Pwr Sup Sys Service
Oregon St Dept Administrative Svcs Cifs
Oregon St Dept Administrative Sves Cifs
Oregon St 5.0% Due 08-01-2017 Beo

Ol ando & Orange Cnty Expwy Auth

Olando & Orange Cnty Expwy Auth
Pal m Beach Cnty Fla Sch Brd Cifs Partn
Pennsyl vani a St Hi gher Ed 03/16/09
Pennsyl vania St 5.0% Due 07-01-2015 Beo
Phoeni x Ariz Rfdg-Ser A 6.0 Bd Due

Phoeni x Ariz 5.0% Due 07-01-2016

Pi ke Twp Ind Multi-Sch Bldg Corp 4.0%
Pima Cnty Ariz Str & Hw Rev 4.25% 07/01/2011
Pl ano Tex Indpt Sch Dist, 5.0% 02/15/2012
Pol k Cnty, Fla, 5.25% 12/01/2019

Regi onal Transn Dist Colo Cifs Partn

Regi onal Transn Dist Colo Ctfs Partn

Rhode Island Cean Wr Fin Agy Wr

Salt River Proj Ariz Agric Inmpt & Pw

San Antonio Tex Elec & Gas Rev, 5.5% 02/01/2012
San Antonio Tex 4.0% 08-01-2012

San Antonio, Tex Elec & Gas Rev, 3.625%
San Antonio, Tex Elec & Gas Rev, 3.625%
San Bernardino Cnty Calif Transn Auth

San Diego Calif Uni Sch Dist 2.0% Due

San Joaquin Cnty Calif Transn Auth Sal es
Sarasota Cnty Fla Infrastructure Sal es
Sarasota Cnty Fla Infrastructure Sal es
Sarasota Cnty Fla Infrastructure Sal es
Sarasota Cnty Fla Infrastructure Sal es
Shel by Cnty Tenn 5. 0% Due 04-01-2015 Beo
Snohomi sh Cnty Wash Pub Util Dist No 001
State OF Utah, 5.375% 7/1/2012

Tacoma Wash Solid Waste Uil Rev Ref

Tal | ahassee Bl ueprint, 5% 10/1/2014
Tennesee St Sch Bd

Tennessee St 5.0% Due 05-01-2015 Beo

Texas St Ref-Pub Fin Auth, 5.5% 10/01/2012
Texas St 2.0% Due 08-01-2010 Reg

Texas St 5.0% Due 10-01-2015 Beo

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
4, 250, 000. 00 4,397,517.50 . 33% Feb 15, 2011
15, 000, 000. 00 15, 098, 550. 00 1.12% Apr 15, 2011
10, 990, 000. 00 10, 990, 000. 00 . 82% Feb 1, 2031
1, 730, 000. 00 1,928, 967. 30 . 14% Jan 1, 2014
3, 000, 000. 00 3, 363, 600. 00 . 25% Jul 1, 2014
2,500, 000. 00 2,707,125.00 . 20% May 1, 2012
850, 000. 00 868, 037. 00 . 06% Dec 15, 2010
10, 000, 000. 00 11, 165, 600. 00 . 83% Dec 15, 2016
2,500, 000. 00 2,774,825.00 . 21% Sep 1, 2020
2,000, 000. 00 2,242, 460. 00 . 17% Sep 15, 2014
1, 500, 000. 00 1, 503, 165. 00 . 11% Dec 15, 2012
750, 000. 00 785, 497. 50 . 06% Jul 15, 2011
5, 000, 000. 00 5,402, 700. 00 . 40% Feb 15, 2013
3, 000, 000. 00 3, 035, 910. 00 . 23% Cct 1, 2010
5, 035, 000. 00 5,574, 449. 90 .41% Aug 1, 2018
8, 400, 000. 00 9, 724, 008. 00 . 72% Nov 1, 2015
5, 000, 000. 00 5, 675, 700. 00 . 42% Mar 1, 2016
1, 055, 000. 00 1, 059, 220. 00 . 08% Aug 1, 2010
5, 000, 000. 00 5, 788, 100. 00 . 43% Nov 1, 2015
2,880, 000. 00 3, 238, 416. 00 . 24% Cct 1, 2017
1, 905, 000. 00 2,141, 696. 25 . 16% Cct 1, 2016
2,810, 000. 00 3,143, 547.00 . 23% Feb 15, 2014
1, 370, 000. 00 1, 536, 044. 00 . 11% Jul 1, 2014
5, 000, 000. 00 5, 464, 300. 00 .41% Feb 15, 2013
1, 265, 000. 00 1, 456, 849. 90 .11% Mar 15, 2016
6, 510, 000. 00 7,022,076. 60 . 52% Jun 15, 2021
1, 000, 000. 00 1,127, 040. 00 . 08% Apr 1, 2014
3, 000, 000. 00 3,381, 120. 00 . 25% Apr 1, 2014
3, 000, 000. 00 3,307, 740. 00 . 25% Apr 1, 2013
4,500, 000. 00 5, 100, 300. 00 . 38% Apr 1, 2015
2,075, 000. 00 2,389, 694. 50 . 18% Mar 15, 2016
3, 000, 000. 00 3, 375, 120. 00 . 25% Jan 1, 2016
2, 000, 000. 00 2,104, 220. 00 . 16% Aug 1, 2011
2,550, 000. 00 2,743, 494. 00 . 20% Mar 1, 2012
8, 400, 000. 00 8, 400, 000. 00 . 62% Nov 1, 2024
3, 000, 000. 00 3, 058, 200. 00 . 23% Jan 1, 2043
2,000, 000. 00 2,092, 340. 00 . 16% Jan 1, 2012
2,190, 000. 00 2,322,714.00 . 17% Jan 1, 2012
2,320, 000. 00 2,584,294. 40 .19% Jan 1, 2014
1, 350, 000. 00 1, 381, 509. 00 . 10% Jan 1, 2011
5, 000, 000. 00 5, 745, 800. 00 . 43% Dec 1, 2014
2, 250, 000. 00 2,594,992. 50 .19% Dec 1, 2014
7,500, 000. 00 8,561, 475. 00 . 64% Aug 1, 2014
2,500, 000. 00 2, 860, 550. 00 . 21% Sep 15, 2014
6, 000, 000. 00 6, 956, 160. 00 .52% Sep 15, 2015
1, 575, 000. 00 1,773, 875. 25 . 13% Jan 1, 2015
5, 670, 000. 00 6, 428, 986. 20 . 48% Nov 1, 2014
2, 895, 000. 00 3,282,524.70 . 24% Nov 1, 2014
2, 380, 000. 00 2,789, 098. 20 . 21% Aug 1, 2017
5, 000, 000. 00 5, 000, 000. 00 . 37% Jul 1, 2025
5, 420, 000. 00 5, 420, 000. 00 . 40% Jul 1, 2025
5, 000, 000. 00 5, 664, 800. 00 . 42% Aug 1, 2015
5, 000, 000. 00 5, 836, 000. 00 . 43% Sep 1, 2017
15, 000, 000. 00 17, 380, 050. 00 1.29% Jul 1, 2015
3, 065, 000. 00 3, 065, 490. 40 . 23% Jul 1, 2010
5, 000, 000. 00 5, 703, 050. 00 . 42% Jul 1, 2016
1, 805, 000. 00 1, 953, 768. 10 . 15% Jan 15, 2014
835, 000. 00 837, 655. 30 . 06% Jul 1, 2011
1, 000, 000. 00 1,072, 050. 00 . 08% Feb 15, 2012
1, 000, 000. 00 1, 030, 940. 00 . 08% Dec 1, 2019
1, 750, 000. 00 1, 808, 380. 00 . 13% Jun 1, 2011
1, 590, 000. 00 1, 754, 565. 00 . 13% Dec 1, 2016
150, 000. 00 172,518. 00 .01% Cct 1, 2014
13, 000, 000. 00 14, 305, 720. 00 1. 06% Jan 1, 2016
1, 350, 000. 00 1, 454, 395. 50 . 11% Feb 1, 2012
1, 585, 000. 00 1, 696, 885. 15 . 13% Aug 1, 2012
115, 000. 00 116, 611. 15 .01% Dec 1, 2027
3, 885, 000. 00 3, 895, 800. 30 . 29% Dec 1, 2027
5, 250, 000. 00 5, 580, 487. 50 .41% May 1, 2012
5, 000, 000. 00 5,071, 100. 00 . 38% Jun 30, 2011
3, 000, 000. 00 3, 090, 060. 00 . 23% Apr 1, 2011
1, 500, 000. 00 1, 669, 095. 00 . 12% Cct 1, 2016
2,535, 000. 00 2, 840, 518. 20 . 21% Cct 1, 2014
1, 440, 000. 00 1, 569, 153. 60 . 12% Cct 1, 2012
1, 510, 000. 00 1,592, 159. 10 . 12% Cct 1, 2011
5, 000, 000. 00 5,772, 450. 00 . 43% Apr 1, 2015
3, 000, 000. 00 3, 349, 170. 00 . 25% Dec 1, 2017
1, 000, 000. 00 1, 097, 870. 00 . 08% Jul 1, 2012
3, 000, 000. 00 3,202, 320. 00 . 24% Dec 1, 2020
500, 000. 00 553, 375. 00 . 04% Cct 1, 2014
1, 030, 000. 00 1,132, 907. 30 . 08% May 1, 2014
5, 000, 000. 00 5, 798, 100. 00 . 43% May 1, 2015
2,260, 000. 00 2,503, 628. 00 . 19% Cct 1, 2012
4,720, 000. 00 4,727,032. 80 . 35% Dec 31, 2049
7,000, 000. 00 8,142, 540. 00 . 60% Cct 1, 2015



NORTHERN SHORT- | NTERMEDI ATE TAX- EXEMPT FUNDS

Hol di ngs as of Jun 30, 2010

% OF TOTAL MATURI TY

SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE

Tri borough Brdg & Tunl Auth N Y Revs 5, 000, 000. 00 5, 468, 500. 00 . 41% Nov 15, 2018
Tucson Ariz Wr Rev 5.0% Due 07-01-2016 1, 275, 000. 00 1, 459, 301. 25 . 11% Jul 1, 2016
Tul sa Cnty Okla Indpt Sch Dist No 001 4,170, 000. 00 4,240, 264. 50 .31% Jun 1, 2014
U ntah Cnty Utah Mun Bl dg Auth Lease Rev 650, 000. 00 713,947. 00 . 05% Jun 1, 2014
Univ Pittsburgh O The Comwl th Sys O 6, 000, 000. 00 6, 883, 860. 00 .51% Sep 15, 2014
University Calif Revs 5.0% Due 5, 085, 000. 00 5,663, 978. 10 .42% May 15, 2013
Uni versity Cincinnati Onhio Gen Rcpts 2,110, 000. 00 2,323,468.70 .17% Jun 1, 2013
Uni versity G ncinnati Chio Gen Rcpts 1, 795, 000. 00 2,010, 328. 20 . 15% Jun 1, 2014
Uni versity Del Rev 4.0% Due 11-01-2014 1, 250, 000. 00 1, 389, 762. 50 . 10% Nov 1, 2014
Uni versity Del Rev 5.0% Due 11-01-2015 1, 000, 000. 00 1, 167, 250. 00 . 09% Nov 1, 2015
Uni versity Idaho Univ Revs, 4.375% 04/01/41 750, 000. 00 768, 382. 50 . 06% Apr 1, 2041
Utah St 5.0% Due 07-01-2014 Beo 5, 000, 000. 00 5, 746, 750. 00 .43% Jul 1, 2014
Virginia College Bldg Auth Va Edl Facs 4,600, 000. 00 4,727,144, 00 . 35% Feb 1, 2011
Virginia St Pub Bldg Auth Pub Facs Rev 5, 000, 000. 00 5, 840, 750. 00 . 43% Aug 1, 2016
Virginia St Pub Bldg., 5.0% 08/01/12 1, 355, 000. 00 1,479, 592. 25 . 11% Aug 1, 2012
Virginia St Pub Sch Auth 5.0% Due 1, 000, 000. 00 1, 168, 150. 00 . 09% Aug 1, 2016
Virginia St Res Auth Infrastructure Rev 775, 000. 00 787, 376. 75 . 06% Nov 1, 2010
Virginia St Res Auth Infrastructure Rev 4,025, 000. 00 4,711, 624. 75 . 35% Nov 1, 2015
Washi ngton Cnty Ore G ean Wr Svcs Sew 2, 435, 000. 00 2,701, 656. 85 .20% Cct 1, 2015
Washington Cnty Ore Sch Dist No 48] 1, 800, 000. 00 1, 952, 838. 00 . 15% Jun 1, 2012
Washi ngton Cnty Ore Uni Sw Agy Swr Rev 300, 000. 00 303, 762. 00 . 02% Cct 1, 2010
Washi ngton St Var Purp-Ser, 5.25% 01/01/2019 2,000, 000. 00 2, 050, 220. 00 .15% Jan 1, 2019
Waukesha W's 2.0% Due 10-01-2010 Reg 810, 000. 00 813, 094. 20 . 06% Cct 1, 2010
West Virginia St Hosp Fin Auth Hosp Rev 1, 000, 000. 00 1, 019, 570. 00 . 08% Sep 1, 2012
Wchita Kans Wr & Sw Uil Rev 5.0% Due 2,000, 000. 00 2,118, 340. 00 .16% Cct 1, 2019
W sconsin St, 5.0% 05/01/2015 4, 625, 000. 00 5, 319, 906. 25 . 40% May 1, 2015
W sconsin St, 5.5%, 05/01/2013 1, 000, 000. 00 1, 090, 550. 00 . 08% May 1, 2013
Tot al 1,123, 263, 732. 28

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

This list is not intended as a recommendati on or offer to buy, hold or sell

any of the securities |isted.

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



