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Please carefully read the summary prospectus or prospectus and consider the investment 
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Call 800-595-9111 to obtain a summary prospectus or prospectus, which contains this and 
other information about the funds. 
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As of 03/31/23 

FUND COMMENTARY   

Fixed income assets posted positive results in the first quarter amidst near unprecedented 

interest rate volatility. Ultimately, the two-year and 10-year treasury yield fell in parallel 

down .40% in the quarter while the Federal Reserve (Fed) raised rates twice via two .25% 

hikes. Inflation continued to soften during the quarter while the labor market was resilient. 

Markets entered a period of intense volatility in March following the collapse of two U.S. 

regional banks as well as the rescue acquisition of a Swiss bank by a competitor. The ICE 

BofA Move Index, which measures bond market volatility, spiked—hitting a high price of 

198 on March 15th, the highest since the Great Financial Crisis. Fixed income assets rallied 

into quarter end as investors sought relative safety and systematic banking concerns 

alleviated. 

Short-term Municipal yields fell in January, rose in February, and fell again in March, 

ultimately ending the quarter lower. One-year, 3-year and 5-year municipal yields fell 

0.35%, 0.28%, and 0.33% respectively. The decline in market yields boosted returns overall.   

The Fund slightly underperformed its benchmark in the quarter. The Fund’s duration and 

security selection contributed positively to the performance while sector allocation was 

a drag. 

Holdings are subject to change and current and future portfolio holdings are subject to 

risk. 

 

 

 

  



NORTHERN FUNDS 

LIMITED TERM TAX-EXEMPT (NSITX)  

(FORMERLY KNOWN AS SHORT-INTERMEDIATE TAX-EXEMPT)+ 

Please carefully read the summary prospectus or prospectus and consider the investment 
objectives, risks, charges and expenses of the Northern Funds carefully before investing. 
Call 800-595-9111 to obtain a summary prospectus or prospectus, which contains this and 
other information about the funds. 
 
©2023 Northern Funds | Northern Funds are distributed by Northern Funds Distributors, LLC, not affiliated 
with Northern Trust. 

 

 

 

Performance as of 03/31/23 
 

Annualized Returns 

  

FUND 
 

QTR 

 

YTD 

1 

Year 

3 

Year 

5 

Year 

10 

Year 

Since 

Inception* 

Gross 

Expense 

Ratio 

Net 

Expense 

Ratio 

Limited Term Tax-

Exempt+ 
1.42% 1.42% 1.59% 0.62% 1.44% 1.02% 1.73% 0.51% 0.46% 

Bloomberg 1-5 

Year Blend Muni 

Bond Index1 

1.48% 1.48% 1.59% 0.61% 1.42% 1.26% 2.28% 

  

*Inception Date- 08/22/07 

1Bloomberg 1-5 Year Blend Municipal Bond Index is an unmanaged index of investment grade (Baa3 or better) tax-exempt bonds 
with maturities of at least one year and less than six years. It is not possible to invest directly in an index. 

+Effective February 1, 2022, the Fund's name changed from the Short-Intermediate Tax-Exempt Fund to the Limited Term Tax-Exempt 
Fund. 

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 800-595-9111. 

The Gross and Net Expense Ratios are as of the most recent prospectus. The Net Expense Ratio includes 
contractual expense reimbursements that, if not extended, will end on July 31, 2023. 
 
Bond Risk: Bond funds will tend to experience smaller fluctuations in value than stock funds. However, 
investors in any bond fund should anticipate fluctuations in price, especially for longer-term issues and in 
environments of rising interest rates. 
Tax-Free/AMT Risk: Tax-exempt funds' income may be subject to certain state and local taxes and, 
depending on your tax status, the federal alternative minimum tax. 
 
Not FDIC insured | May lose value | No bank guarantee 

 

 

 


