NORTHERN FUNDS - MULTI - MVANAGER GLOBAL REAL ESTATE FUND
Hol di ngs as of Jun 30, 2010

% OF TOTAL MATURI TY

SECURI TY SHARES/ PAR MARKET VALUE NET ASSETS DATE
Acadi a Realty Trust 31, 131. 00 523, 623. 42 . 09%
Aeon Mall Co. Ltd. 315, 000. 00 6, 251, 136. 39 1.05%
Al exandria Real Estate Equities, Inc. 30, 600. 00 1, 939, 122. 00 . 33%
Anb Property Corp. 201, 500. 00 4,777,565. 00 . 80%
Anerican Canpus Communities, Inc. 135, 000. 00 3, 684, 150. 00 . 62%
Apartment |nvestnent & Managenent Co. 168, 243. 00 3, 258, 866. 91 . 55%
Ascendas Real Estate Npv 1, 535, 646. 00 1,982, 189. 78 . 33%
Atrium European Real Estate Ltd Eur5.00 (Regd) 36, 660. 00 152, 356. 13 . 03%
Atrium Eurp R/ Est 153, 824. 00 660, 498. 63 . 11%
Aval onbay Communities, Inc. 96, 807. 00 9, 038, 869. 59 1.52%
Bgp Hol di ngs Plc 3,277, 404. 00 .04 . 00%
Bi omed Realty Trust, Inc. 81, 530. 00 1, 311,817.70 . 22%
Boardwal k Real Estate |nvestnent Trust 68, 157. 00 2,564, 738. 60 . 43%
Boston Properties, Inc. 195, 609. 00 13, 954, 746. 06 2.35%
Br Malls Participacoes Sa Npv 38, 365. 00 499, 488. 92 . 08%
Br Properties Sa Constk 209, 578. 00 1, 492, 009. 58 . 25%
Bre Properties, Inc. 85, 942. 00 3,173, 838. 06 . 53%
British Land Co. Plc 652, 776. 00 4,172,812. 42 . 70%
Br ookdal e Seni or Living, Inc. 145, 027. 00 2,175, 405. 00 .37%
Brookfield Properties Corp. 302, 261. 00 4,243,744. 44 .71%
Cal | oway Real Estate |nvestnent Trust 45, 900. 00 901, 978. 24 . 15%
Canden Property Trust 34, 300. 00 1, 401, 155. 00 . 24%
Canadi an Real Estate |nvestnent Trust 12, 900. 00 336, 622. 89 . 06%
Capi t aconmer ci al 3, 340, 358. 00 2,890, 196. 06 . 49%
Capitalall Trust 1, 157, 100. 00 1, 505, 953. 63 . 25%
Capi tal and Ltd. 3,419, 455. 00 8, 718, 895. 22 1.47%
Capi tamal I's Asia Com 610, 000. 00 908, 030. 28 .15%
Castel | um Ab 215, 370. 00 1, 953, 799. 09 . 33%
Central Pattana Public Co Thb1(Nvdr) 5, 250, 000. 00 3,207, 228. 64 . 54%
Cfs Retails Ppty 670, 000. 00 1, 061, 545. 36 .18%
Cheung Kong Hol di ngs Ltd. 199, 100. 00 2,287,948. 75 . 39%
Chi na Overseas Land & | nvestnent Ltd. 4,388, 440. 00 8,174, 755. 06 1.38%
Chi na Resources Land Ltd. 448, 000. 00 841, 190. 41 . 14%
City Devel opnents Ltd. 700, 000. 00 5,516, 976. 01 . 93%
Col oni al Properties Trust 67, 346. 00 978, 537. 38 . 16%
Com nar Real Estate |nvestment Trust 18, 200. 00 317,129.76 . 05%
Commonweal th Property O fice Fund 678, 683. 00 527, 286. 62 .09%
Corio N V. 29, 290. 00 1,422,767.27 . 24%
Cousi ns Properties, Inc. 275.72 1, 858. 35 . 00%
Da O fice Investnent Reit 170. 00 376, 825. 91 . 06%
Dai wa House | ndustry Co. Ltd. 500, 000. 00 4,504, 868. 48 . 76%
Derwent Vall ey Hol dings Plc 477,528. 00 8,871, 135. 32 1. 49%
Deut sche Wohnen Ag 3,201. 00 24,734.74 . 00%
Devel opers Diversified Realty Corp. 349, 764. 00 3, 462, 663. 60 . 58%
Dexus Property G oup 5, 934, 845. 00 3, 820, 723. 56 . 64%
Digital Realty Trust, Inc. 135, 327. 00 7, 805, 661. 36 1.31%
Dougl as Enmett, Inc. 279, 100. 00 3,968, 802. 00 .67%
Duke Real ty Corp. 107, 100. 00 1, 215, 585. 00 .20%
Dupont Fabros Technol ogy, Inc. 28,961. 00 711,282.16 .12%
Equity Lifestyle Properties, Inc. 26, 964. 00 1, 300, 473. 72 . 22%
Equity Residenti al 189, 006. 00 7,870, 209. 84 1.33%
Essex Property Trust, Inc. 76, 321. 00 7,444, 350. 34 1. 25%
Eur oconmerci al Properties Nv 49, 600. 00 1, 584, 073. 24 . 27%
Extra Space Storage, Inc. 52, 500. 00 729, 750. 00 . 12%
Fabege Ab 240, 266. 00 1, 423,577. 95 . 24%
Federal Realty Invs Trust 107, 600. 00 7,561, 052. 00 1.27%
Fkp Property G oup 856, 540. 00 484, 800. 22 . 08%
Forest City Enterprises, Inc. 104, 449. 00 1,182, 362. 68 . 20%
Frasers Centrepoint Trust Reit Units 280, 500. 00 259, 211. 31 . 04%
Frontier R Est Invfrontie 71.00 487, 958. 64 . 08%
Q orious Property Holdings Limted Hkd0.01' Reg S 3,973, 762. 00 1, 130, 902. 60 .19%
Gol dcrest Co. Ltd. 25, 610. 00 444, 854. 17 .07%
Got G oup Npv (Stapled Securities) 2, 365, 800. 00 5, 553, 856. 37 . 94%
Grainger Trust Plc 239, 450. 00 417, 828. 58 .07%
G eat Eagl e Hol di ngs Ltd. 294, 721. 00 751, 345. 02 . 13%
Great Portland Estates Plc 1, 346, 647. 00 5,756, 411. 98 .97%
Guangzhou R&F 1, 600, 000. 00 2,023, 107. 38 . 34%
H&R Reit /H&R Fin Staple 44, 200. 00 705, 818. 26 .12%
Hamrer son Pl c 574,712. 00 2,903, 449. 93 . 49%
Hang Lung Properties Ltd. 3, 016, 200. 00 11, 568, 658. 45 1.95%
Health Care Property Investors, Inc. 286, 788. 00 9, 248, 913. 00 1.56%
Health Care Reit, Inc. 22,080. 00 930, 009. 60 .16%
Helical Bar Plc 60, 621. 00 248, 849. 68 . 04%
Hender son Land Dev Com Warr ant 105, 200. 00 17, 833. 37 . 00% Jun 1, 2011
Hender son Land Devel opnent 164, 000. 00 955, 468. 12 .16%
H ghwoods Properties, I|nc. 50, 800. 00 1, 410, 208. 00 . 24%
Hongkong Land Hol di ngs Ltd. 3, 075, 000. 00 15, 202, 138. 88 2.56%
Host Hotels & Resorts, Inc. 994, 168. 00 13, 401, 384. 64 2.26%
Huf vudst aden Ab 90, 450. 00 689, 943. 34 . 12%
Hyatt Hotels Corp Com Usd0.01 dass 'A 76, 766. 00 2,847, 250. 94 . 48%
Hysan Devel opnent Co. Ltd. 2,698, 202. 00 7,586, 977. 91 1.28%
| cade 47,570. 00 4,012, 984. 69 . 68%
Ing O fice Fund 3,567, 000. 00 1,726,173. 34 . 29%
Ivg I nmobilien Ag 38, 152. 00 225,518. 69 . 04%
Japan Logistics Fd 95. 00 739, 829. 49 .12%
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SECURI TY

Japan Prine Realty |nvestnment Corp.
Japan Real Estate |nvestment Corp.
Japan Retail Fund | nvestment Corp.
Kenedi x Realty I nvestnent Corp.
Keppel Land Ltd.

Kerry Properties

Kinco Realty Corp.

Kl epierre

Kwg Property H dgs Ltd HkdO. 10
Land Securities Goup Plc

Li berty Property Trust

Lifestyle Intl H dgs

Macquari e Goodnan G oup

Merci al ys

M rvac G oup

M t subi shi Estate Co. Ltd.

M tsui Fudosan Co. Ltd.

Nat i onwi de Heal th Properties, Inc.
New Wor | d Devel opnent Ltd.

Ni ppon Acconmodati ons Fund, |nc.
Ni ppon Buil di ng Fund, Inc.

Nor wegi an Property Asa

Oix Jreit, Inc.

Pebbl ebr ook Hot el

Post Properties, Inc.

Primaris Retail Real Estate |nvestnent Trust
Prol ogi s

Prol ogi s European Properties

Ps Busi ness Parks, Inc.

Public Storage, Inc.

Regency Centers Corp.

Ri ocan Real Estate |nvestnent Trust
Saf estore H dgs Ord Gop0. 01

Segro Pl¢c Open Ofer

Shaftesbury Plc

Shangri-La Asia Ltd.

Simon Ptty Gp

SI Green Realty Corp.

Societe | mobiliere De Location Pour L'Industrie
Sol Melia Sa  Eur0.2

Sovran Self Storage, |nc.

Sponda Oyj

St arwood Hot el s

St ockl and Trust

Strategic Hotels & Resorts, Inc.
Sumitono Realty & Devel opnent Co. Ltd.
Sun Hung Kai Properties Ltd.
Sunstone Hotel I|nvestors, Inc.
Swiss Prime Site Ag

Tanger Factory Qutlet Centrs
Taubman Centers, Inc.

The Link Reit

The Macerich Co.

Tokyu Land Corp.

Uni bai I - Rodanto

Unite Group Plc

United Dom nion Realty Trust, Inc.
Uni ted Urban I nvestnent Corp.
Ventas, Inc.

Vornado Realty Trust

Westfield G oup

Whar f Hol di ngs Ltd.

W hl borgs Fasti gheter Ab

Tot al

% OF TOTAL MATURI TY

SHARES/ PAR MARKET VALUE NET ASSETS DATE
360. 00 756, 605. 53 . 13%
283. 00 2, 308, 313. 90 . 39%
448. 00 544,739. 64 . 09%
426. 00 1,181, 708. 52 . 20%
2,145, 020. 00 5,901, 541. 28 . 99%
2,091, 800. 00 8,978, 525. 18 1.51%
188, 620. 00 2,535, 052. 80 . 43%
87, 548. 00 2,403,572. 64 . 40%
1, 244, 196. 00 766, 206. 20 . 13%
1, 284, 525. 00 10, 536, 398. 92 1.77%
145, 974. 00 4,211, 349. 90 . 71%
3, 544, 400. 00 6, 874, 709. 90 1.16%
7,936, 792. 00 4,184, 141.14 . 70%
26, 019. 00 738, 017. 97 . 12%
2,449, 444.00 2,681, 283.73 . 45%
1,078, 280. 00 14,972, 813. 94 2.52%
932, 296. 00 13, 035, 463. 81 2.20%
240, 365. 00 8, 597, 856. 05 1. 45%
1, 880, 005. 00 3,037,058.79 .51%
64. 00 336, 361. 38 . 06%
198. 00 1, 565, 247. 73 . 26%
1,142,678. 00 1, 494, 069. 31 . 25%
15. 00 62, 543. 95 .01%
10, 400. 00 196, 040. 00 . 03%
115, 757. 00 2,631, 156. 61 . 44%
101, 743. 00 1, 668, 670. 07 . 28%
486, 635. 00 4,929, 612. 55 . 83%
21, 926. 00 110, 212. 81 . 02%
34, 168. 00 1, 905, 891. 04 . 32%
129, 494. 00 11, 383, 817. 54 1.92%
136, 599. 00 4,699, 005. 60 . 79%
127, 865. 00 2, 286, 863. 93 . 39%
414, 057. 00 704, 541. 56 . 12%
131, 754. 00 496, 270. 41 . 08%
410, 000. 00 2,191, 966. 28 . 37%
3, 533, 741. 00 6,512, 265. 65 1.10%
360, 075. 00 29, 076, 056. 25 4.90%
161, 118. 00 8,867,934.72 1.49%
6, 300. 00 621, 793. 64 .10%
594, 000. 00 3,767,606.78 . 63%
23,812.00 819, 847. 16 . 14%
434, 351. 00 1, 306, 219. 45 . 22%
61, 500. 00 2,547,945. 00 . 43%
3, 429, 303. 00 10, 653, 792. 22 1. 79%
86, 819. 00 381, 135. 41 . 06%
241,100. 00 4,112,511.75 . 69%
1, 565, 885. 00 21, 290, 645. 37 3.59%
165, 307. 00 1, 641, 498. 51 . 28%
11, 580. 00 700, 837. 29 . 12%
77,700.00 3, 215, 226. 00 . 54%
77,800. 00 2,927,614.00 . 49%
468, 300. 00 1, 158, 661. 39 . 20%
196, 393. 00 7,329, 386. 76 1.23%
53, 000. 00 185, 586. 05 . 03%
103, 975. 00 16, 875, 028. 97 2.84%
27,811. 00 71, 936. 78 .01%
93, 122. 00 1, 781, 423. 86 . 30%
134. 00 800, 354. 52 . 13%
182, 000. 00 8, 544, 900. 00 1.44%
247, 463. 00 18, 052, 425. 85 3. 04%
1,461, 183. 00 14,870, 517. 10 2.50%
1, 413, 900. 00 6, 844, 464. 50 1.15%
21, 467. 00 406, 650. 79 .07%

570, 672, 547. 57

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

This list is not intended as a recomendati on or offer to buy, hold or sell
Northern Funds are distributed by Northern Funds Distributor,

any of the securities |isted.
LLC, not affiliated with Northern Trust.



