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AS OF JULY 31, 2021

Investment Objective
The Portfolio seeks to maximize current income to the extent consistent with the preservation of capital and maintenance of liquidity by investing
exclusively in high quality money market instruments.

Investment Approach
The Portfolio invests primarily in securities issued or guaranteed as to principal and interest by the U.S. government, its agencies or instrumentalities. The
Portfolio seeks potentially higher yields than a portfolio that invests in only Treasury securities, while maintaining high credit quality. In making
investments, the Portfolio will invest at least 50% of its net assets in security types that pay interest that generally is exempt from state income taxation.
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*The Fund also includes voluntary expense reimbursements that may change or end at anytime.
Without the voluntary expense reimbursements, the 7-Day current yield as of July 31, 2021, would
have been -0.13%. In the event the 7-Day current yield with waivers and the 7-Day current yield
without waivers are equal, it would indicate there was no voluntary waivers necessary for the
preceding 7-day period.
Performance quoted represents past performance and does not guarantee future results.
Investment return and principal value will fluctuate so that shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower or higher than
that shown here. Performance data current to the most recent month end is available by calling
800-637-1380.
Northern Trust Investments, Inc.has contractually agreed to reimburse a portion of the operating
expenses of the Portfolio (other than certain excepted expenses, i.e., acquired fund fees and
expenses, service fees, the compensation paid to each Independent Trustee of the Trust,
expenses of third party consultants engaged by the Board of Trustees, membership dues paid to
the Investment Company Institute and Mutual Fund DirectorsForum, expenses in connection
with the negotiation and renewal of the revolving credit facility, extraordinary expenses and
interest) to the extent the Total Annual Portfolio Operating Expenses exceed 0.20%. This
contractual limitation may not be terminated before April 01, 2022 without the approval of the
Board of Trustees. In the absence of these reimbursements, yield, total return, growth since
inception and dividends would have been reduced. Total return is based on net change in NAV
assuming reinvestment of distributions. The 7-day current yield more closely reflects the current
earnings of the Portfolio than the total returns.

RATING
Moody's
Standard & Poor's

Aaa-mf
AAAm

7-DAY CURRENT YIELD %
Shares*

0.03

QUALITY DISTRIBUTION %
Tier 1

100.0

SECTOR DISTRIBUTION %
Broker/Dealer

45.3

Government Agency

27.9

US Treasury

26.8

ANNUAL EXPENSE RATIOS %
Gross Expense Ratio

0.21

Net Expense Ratio²

0.20

SECURITY DISTRIBUTION %
Repurchase Agreements

45.3

Discount Note/ Treasury Bill

24.3

Fixed Rate Note/Bond

16.4

Variable Rate Note/Bond

14.0

All distribution calculations (Quality Distribution, Security
Distribution, Maturity Distribution and Sector Distribution) are
measured on a trade date basis and exclude uninvested cash
from the market value used to compute the percentage
calculations.

Please see back page for important investment considerations.
NOT FDIC INSURED

MAY LOSE VALUE

NO BANK GUARANTEE

NORTHERN INSTITUTIONAL

U.S. GOVERNMENT SELECT PORTFOLIO
PORTFOLIO MANAGEMENT
Refer to Northern Trust’s website for more information on the Portfolio Management Team managing this fund.

MATURITY DISTRIBUTION %
Maturity Range

Overnight

57.0

2 — 15 Days

10.5

16 — 30 Days

3.7

31 — 60 Days

7.4

61 — 97 Days

5.6

98 — 180 Days

11.5

181 — 270 Days

3.8

271 — 366 Days

DISCLOSURE
All data is as of date indicated and subject to change.
¹ There is no minimum initial investment for institutions who purchase portfolio shares through an account at
Northern Trust (or an affiliate) or an authorized third party financial intermediary.
² Includes contractual expense reimbursements that, if not extended, will end on April 01, 2022. Unaudited as

of July 31, 2021.

0.5

Weighted Average Maturity

33 Days

Weighted Average Life

75 Days

TOP ISSUERS %
Company

Net Assets

United States Treasury (Repo)

29.6

United States Treasury

26.0

Federal Home Loan Banks

20.6

Federal Farm Credit Banks Funding Corp

6.6

JP Morgan Chase & Co (Repo)

6.5

Bank of America Corp (Repo)

2.0

Barclays PLC (Repo)

2.0

Canadian Imperial Bank of Commerce

1.5

Rue La Boetie Sas (Repo)

1.5

Citigroup Inc (Repo)

0.6

DEFINITIONS
7-day current yields are based on the relation between the funds net asset value per share on the date indicated and the annualization of the funds net dividend income for
the 7 days ended on the date indicated. The yields shown do not include capital gains and may, therefore, differ slightly from the actual distribution rate.
Ratings are subject to change. A Standard & Poor's principal stability fund rating, also known as "money market fund rating", is a forward-looking opinion about a fixed
income fund's capacity to maintain stable principal (net asset value). When assigning a principal stability rating to a fund, Standard & Poor's analysis focuses primarily on the
creditworthiness of the fund's investments and counterparties. and also its investments' maturity structure and management's ability and policies to maintain the fund's
stable net asset value. Principal stability fund ratings are assigned to funds that seek to maintain a stable or an accumulating net asset value. A fund rated AAAm
demonstrates extremely strong capacity to maintain principal stability and to limit exposure to principal losses due to credit risk. Moodys Money Market and Bond Fund
Ratings are opinions of the investment quality of shares in mutual funds and similar investment vehicles which principally invest in short-term and long-term fixed income
obligations, respectively. As such, these ratings incorporate Moodys assessment of a funds published investment objectives and policies, the creditworthiness of the assets
held by the fund, as well as the management characteristics of the fund. The ratings are not intended to consider the prospective performance of a fund with respect to
appreciation, volatility of net asset value, or yield.
The fund is a managed portfolio and its holdings are subject to change.
The holdings percentages are based on net assets at the close of business on July 31, 2021 and may not necessarily reflect adjustments that are routinely made when
presenting net assets for formal financial statement purposes.
Quality Distribution is determined as follows: A security is classified as Tier 1 when two or more of the three nationally recognized statistical rating agencies have assigned a
rating in their top short-term ratings category (A1+ and A1 for Standard & Poors, P1 for Moodys and F1+ and F1 for Fitch). A security is classified as Tier 2 when two or more
of the ratings assigned to that security are below the top short-term ratings from the agencies (this would include ratings of A2 for Standard & Poors, P2 for Moodys and F2
for Fitch). If a security has only two short-term ratings available, the lower rating is used to define the Tier; i.e. a split rating of A1/P2 is considered Tier 2. If only one short-term
rating is available for a security, the Tier is determined by that one agency. A security is classified as Tier 3 if it does not meet the definition of Tier 1 or Tier 2, has two or more
ratings below A2, P2, or F2 or if the security does not have a short-term rating.
The gross and net expense ratios are as of the most recent prospectus.
The Maturity Distribution data is measured using the lower of the stated maturity date or next interest rate reset date. The weighted average maturity (WAM) of a money
market portfolio is the asset-weighted days until maturity of each security in the portfolio. The days until maturity for WAM are calculated using the lower of the stated
maturity date or next interest rate reset date. The weighted average life (WAL) of a money market portfolio is the asset-weighted days until maturity of each security in the
portfolio. The days to maturity for WAL are calculated using the lower of the stated maturity date or demand feature date.

Please carefully read the prospectus and summary prospectus and consider the investment
objectives, risks, charges and expenses of Northern Institutional Funds before investing. Call
800-637-1380 to obtain a prospectus and summary prospectus, which contains this and other
information about the funds.
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