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ITEM 1. REPORTS TO STOCKHOLDERS.
ANNUAL REPORT October 31, 2003

Nuveen

Municipal Closed-End
Exchange-Traded
Funds

NUVEEN INSURED QUALITY MUNICIPAL FUND
NOQI

NUVEEN INSURED MUNICIPAL OPPORTUNITY FUND
NIO

NUVEEN PREMIER INSURED MUNICIPAL INCOME FUND
NIF

NUVEEN INSURED PREMIUM INCOME MUNICIPAL FUND 2
NPX

NUVEEN INSURED DIVIDEND ADVANTAGE MUNICIPAL FUND
NVG

NUVEEN INSURED TAX-FREE ADVANTAGE MUNICIPAL FUND
NEA

Photo of: Man holding up child in his arms.
Photo of: 2 women and 2 girls looking at seashells.

DEPENDABLE,

TAX-FREE INCOME
BECAUSE

IT'S NOT WHAT YOU EARN,
IT'S WHAT YOU KEEP. (R)

Logo: NUVEEN Investments

FASTER INFORMATION
RECEIVE YOUR
NUVEEN FUND REPORT
ELECTRONICALLY

By registering for electronic delivery, you will receive an e-mail as soon as
your Nuveen Fund information is available. Click on the link and you will be
taken directly to the report. Your Fund report can be viewed and saved on your

computer. Your report will arrive faster via e-mail than by traditional mail.

Registering is easy and only takes a few minutes (see instructions at right).

SOME COMMON CONCERNS :
WILL MY E-MAIL ADDRESS BE DISTRIBUTED TO OTHER COMPANIES?

No, your e-mail address is strictly confidential and will not be used for
anything other than notification of shareholder information.
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WHAT IF I CHANGE MY MIND AND WANT TO RECEIVE INVESTOR MATERIALS THROUGH REGULAR
MAIL DELIVERY AGAIN?

If you decide you do not like receiving your reports electronically, it's a
simple process to go back to regular mail delivery.

IF YOUR NUVEEN FUND DIVIDENDS AND STATEMENTS
COME FROM YOUR FINANCIAL ADVISOR OR BROKERAGE ACCOUNT,
FOLLOW THE STEPS OUTLINED BELOW:

1 Go to WWW.INVESTORDELIVERY.COM and follow the simple instructions, using
the address sheet that accompanied this report as a guide.

2 You'll be taken to a page with several options. Select the NEW
ENROLLMENT-CREATE screen and follow the simple instructions.

3 Click Submit. Confirm the information you just entered is correct, then
click Submit again.

4 You should get a confirmation e-mail within 24 hours. If you do not, go
back through these steps to make sure all the information is correct.

5 Use this same process if you need to change your registration information
or cancel internet viewing.

IF YOUR NUVEEN FUND DIVIDENDS AND STATEMENTS
COME DIRECTLY TO YOU FROM NUVEEN,

FOLLOW THE STEPS OUTLINED BELOW:

1 Go to WWW.NUVEEN.COM

2 Select ACCESS YOUR ACCOUNT. Select the E-REPORT ENROLLMENT section. Click
on Enrollment Today.

3 You'll be taken to a screen that asks for your Social Security number and
e-mail address. Fill in this information, then click Enroll.

4 You should get a confirmation e-mail within 24 hours. If you do not, go
back through these steps to make sure all the information is correct.

5 Use this same process if you need to change your registration information
or cancel internet viewing.

Logo: NUVEEN Investments

Photo of: Timothy R. Schwertfeger
Chairman of the Board

Sidebar text: WE THINK YOUR NUVEEN FUND CAN BE AN IMPORTANT BUILDING BLOCK IN A
PORTFOLIO DESIGNED TO PERFORM WELL THROUGH A VARIETY OF MARKET CONDITIONS.

Dear
SHAREHOLDER
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I am very pleased to report that for the year ended October 31, 2003, your
Nuveen Fund continued to provide you with attractive monthly tax-free income.

Your Nuveen Fund is managed with a value investing strategy that puts an
emphasis on finding securities that we think are undervalued or underrated. We
believe that there are always some municipal bonds that the market is not
properly valuing, and that by using a consistent, research-oriented management
approach we have the opportunity to find them for your Fund.

In this low-rate environment, many have begun to wonder whether

interest rates will soon start to rise, and whether that possibility should
cause them to adjust their holdings of fixed-income investments. We believe that
by constructing a carefully balanced portfolio with the help of a trusted
investment professional you may be able to reduce your overall investment risk
and give yourself a better chance to meet your financial goals. We think that
municipal bond investments like your Nuveen Fund can be important building
blocks in a portfolio designed to perform well through a variety of market
conditions.

Since 1898, Nuveen Investments has offered financial products and solutions that
incorporate careful research, diversification, and the application of
conservative risk-management principles. We are grateful that you have chosen us
as a partner as you pursue your financial goals. We look forward to continuing
to earn your trust in the months and years ahead.

Sincerely,
/s/ Timothy R. Schwertfeger

Timothy R. Schwertfeger
Chairman of the Board

December 15, 2003

Nuveen National Insured Municipal Closed-End Exchange-Traded Funds (NQI, NIO,
NIF, NPX, NVG, NEA)

Portfolio Manager's
COMMENTS

Portfolio manager Tom O'Shaughnessy discusses U.S. economic and market
conditions, key investment strategies, and the annual performance of the
national insured Funds. With 20 years of investment experience at Nuveen, Tom
assumed portfolio management responsibility for NEA at its inception in November
2002, adding NQI, NIO, NIF, NPX, and NVG in January 2003.

WHAT FACTORS AFFECTED THE U.S. ECONOMY AND MUNICIPAL MARKET DURING THE 12-MONTH
PERIOD ENDED OCTOBER 31, 20037

Over the 12-month reporting period, the two greatest influences on the general
economy continued to be historically low interest rates and the overall pace of
economic improvement. In June 2003, the Federal Reserve reduced the fed funds
rate to 1.0%, the lowest level since 1958. The Fed's accommodative monetary
policy coupled with Washington's tax relief measures and increased spending for
defense helped to fuel an 8.2% jump year-over-year in the third-quarter Gross
Domestic Product (GDP), up from 3.3% in the second quarter. At the same time,
inflation remained under control throughout the period.
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In the municipal market, the slower rate of economic recovery over the majority
of this reporting period, low interest rates, and lack of inflationary pressures
helped many municipal bonds perform well. During the summer of 2003, however,
stronger-than-expected economic data precipitated a spike in bond yields and a
corresponding drop in bond prices that impacted results across all fixed-income
markets, including the municipal market, for the 12-month period ended October
31, 2003.

During the first 10 months of 2003, municipal supply nationally remained robust,
with $319.9 billion in new bonds, up 8% over the same period in 2002.

HOW DID THESE NUVEEN FUNDS PERFORM OVER THIS REPORTING PERIOD?

Individual results for these Funds, as well as for relevant benchmarks, are
presented in the accompanying table.

TOTAL RETURN LEHMAN LIPPER

MARKET YIELD ON NAV TOTAL RETURN1 AVERAGE?2

1 YEAR 1 YEAR 1 YEAR

TAXABLE- ENDED ENDED ENDED

10/31/03 EQUIVALENT3 10/31/03 10/31/03 10/31/03

NQT 6.19% 8.60% 6.27% 5.52% 6.72%
NIO 6.21% 8.63% 7.51% 5.52% 6.72%
NIF 6.31% 8.76% 7.28% 5.52% 6.72%
NPX 6.20% 8.61% 6.70% 5.52% 6.72%
NVG 6.28% 8.72% 7.37% 5.52% 6.72%
NEA 6.29% 8.74% NA - -

Past performance 1is not predictive of future results.

For additional information, see the individual Performance Overview for your
Fund in this report.

1 The total annual returns on common share net asset value (NAV) for these
Nuveen Funds are compared with the total annual return of the Lehman Brothers
Insured Municipal Bond Index, an unleveraged, unmanaged index comprising a
broad range of insured municipal bonds. Results for the Lehman index do not
reflect any expenses.

2 The total returns of these Funds are compared with the average annualized
return of the 24 funds in the Lipper Insured Leveraged Municipal Debt Funds
category. Fund and Lipper returns assume reinvestment of dividends.

3 The taxable-equivalent yield represents the yield that must be earned on a
taxable investment, other than an investment that generates qualified dividend
income that is taxable at a maximum rate of 15%, in order to equal the yield
of the Nuveen Fund on an after-tax basis. It is calculated using the current
market yield and a federal income tax rate of 28%.
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For the 12 months ended October 31, 2003, all of the Funds in this report with
at least one year of performance history outperformed the unleveraged Lehman
Brothers Insured Municipal Bond Index. NIO, NIF, and NVG also outperformed their
Lipper peer group average, while NPX performed in line with the Lipper average
while NQI trailed this measure. The use of leverage was one of the factors that
influenced the performances of these Funds relative to the Lehman index over the
past 12 months. While this is a strategy that carries some price risk and
increased volatility, leveraging can provide opportunities for additional income
for common shareholders, especially during periods of low short-term interest
rates.

In general, the Funds also benefited from their duration4 positioning during
this period. As of October 31, 2003, the durations of the four older Funds
ranged (NQI, NIO, NIF and NPX) from 7.59 to 9.94, while NVG and NEA had
durations of 10.02 and 11.47, respectively, compared with 8.98 for the Lehman
insured index. However, NPX's duration of 7.59 kept the Fund from fully
benefiting from the decline in interest rates during much of the past year.

In addition to leverage and duration, factors such as call exposure, portfolio
trading activity, and the price movement of specific sectors and holdings also
had an impact on the Funds' relative performances during this period. For
example, as of October 31, 2003 NQI and NPX held 7% and 8%, respectively, of
their portfolios in multifamily housing bonds. For the 12 months ended October
2003, the multifamily housing sector, as measured by the Lehman index, was among
the poorer performers, lagging the insured municipal market by almost 80 basis
points.

HOW DID THE MARKET ENVIRONMENT AFFECT THE FUNDS' DIVIDENDS AND SHARE PRICES?

With short-term interest rates remaining at historically low levels, the
dividend-paying capabilities of these Funds benefited from their use of
leverage. During the 12 months ended October 31, 2003, continued low short-term
rates enabled us to implement two dividend increases in NQI and NPX and one each
in NIO and NIF. Leverage also helped to support the dividends of the two newer
Funds, as NVG and NEA continued to pay shareholders steady, attractive dividends
since their first dividend declarations in May 2002 and January 2003,
respectively.

4 Duration is a measure of a fund's NAV volatility in reaction to interest rate
movements. Fund duration, also known as leverage-adjusted duration, takes into
account the leveraging process for a fund and therefore is generally longer
than the duration of the actual portfolio of individual bonds that make up the
fund. References to duration in this commentary are intended to indicate fund
duration unless otherwise noted.

Even at these dividend levels, each Fund's common share net investment income
during the period exceeded the amount of dividends paid to common shareholders.
This excess net investment income, along with any excess net investment income
from prior fiscal periods, was held in reserve by the Funds as undistributed net
investment income (UNII) and is part of the Funds' net asset value. The Funds,
over time, will pay all their net investment income out to common shareholders.
However, UNII reserves may help the Funds maintain more stable common share
dividend levels over time should the short-term rates the Funds pay on their
MuniPreferred shares rise or net common share earnings otherwise decline.

Despite the increased volatility in the fixed-income markets during the summer
of 2003, the share prices of all four of the older Funds (NQI, NIO, NIF and NPX)
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ended the period higher than they had been at the beginning. As of October 31,
2003, NQI had moved to trading at a premium to its common share NAV from a
discount 12 months earlier, and the discounts on NIO, NIF, and NPX had narrowed.
NVG and NEA both saw slight declines in share price during this period; NEA
continued to trade at a premium, while the discount on NVG widened modestly

WHAT KEY STRATEGIES WERE USED TO MANAGE THESE FUNDS DURING THE FISCAL YEAR ENDED
OCTOBER 31, 20037

Over this 12-month reporting period, we continued to place strong emphasis on
keeping the Funds fully invested and well diversified, improving call
protection, and enhancing dividend-paying capabilities. We also continued to
focus on managing the Funds' durations as a way of enhancing our ability to
mitigate interest rate risk and produce potentially more consistent returns over
time. Interest rate risk is the risk that the value of a Fund's portfolio will
decline when market interest rates rise. The longer the duration of a Fund's
portfolio, the greater its interest rate risk. Over the past 12 months, we
worked to make the Funds' durations more consistent with one another, although
the duration of the newest Fund--NEA--was kept somewhat longer to provide
additional support for its income stream in the current market environment.

In line with the steepness of the municipal yield curve, the majority of our
purchase activity over the past year focused on value opportunities in the
intermediate part of the yield curve (i.e., bonds that mature in 15 to 20
years) . In many cases, bonds in this part of the curve offered yields similar to
those of longer-term bonds but, in our opinion, had less inherent interest rate
risk.

We also took advantage of strategies that would enable us to reduce taxable
distributions to shareholders. Over the past four months, as appropriate
opportunities arose, we took losses on selected bonds in order to offset the
substantial capital gains that had accumulated in some of the Funds. We also
began to gradually cut our holdings of AMT (alternative minimum tax) bonds. In
November 2002, we also introduced NEA, which cannot invest in any AMT bonds.

HOW WERE THE FUNDS POSITIONED IN TERMS OF CREDIT QUALITY AND BOND CALLS AS OF
OCTOBER 31, 20037

We believe that, given the current geopolitical and economic climate,
maintaining strong credit quality remains a vital requirement. The four older
Funds continued to be 100% invested in insured and/or U.S. guaranteed bonds,
while the two newer Funds (NVG and NEA), which are allowed to invest up to 20%
in uninsured investment-grade quality securities, held 88% and 89% of their
portfolios, respectively, in insured and/or U.S. guaranteed bonds as of October
31, 2003.

Looking at bond calls, NVG and NEA should not face any significant call exposure
for several years, while the four older Funds offer good levels of protection
over the next two years, with potential call exposure ranging from 8% in NIF to
21% in NQI during 2004 and 2005. The number of bond calls will depend largely on
market interest rates in coming months.

In general, we believe that these Nuveen Funds can continue to serve as
attractive sources of tax—-free income, while simultaneously offering the
potential for considerable portfolio diversification. In our opinion, the Funds
represent a quality component of a well-balanced core investment portfolio that
can continue to benefit shareholders over time.
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Nuveen Insured Quality Municipal Fund, Inc.
Performance
OVERVIEW As of October 31, 2003

NQI

Pie Chart:

CREDIT QUALITY

Insured 88%
Insured and U.S. Guaranteed 11%
U.S. Guaranteed 1%

PORTFOLIO STATISTICS

Share Price $16.39
Common Share Net Asset Value $15.72
Market Yield 6.19%

Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.60%

Net Assets Applicable to

Common Shares ($000) $598,102
Average Effective Maturity (Years) 21.05
Leverage—-Adjusted Duration 8.13

AVERAGE ANNUAL TOTAL RETURN (Inception 12/19/90)

ON SHARE PRICE ON NAV
Year 12928 e.2m
s-Year  1.05 6.7
lovear e 6.169

TOP FIVE SECTORS (as a % of total investments)

Transportation 21%
healtheare 1
otilities 13
0.5. Guaranteed 123
Tax Obligation/Gemeral 123

Bar Chart:
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2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2

Nov 0.08

Dec 0.0815
Jan 0.0815
Feb 0.0815
Mar 0.0845
Apr 0.0845
May 0.0845
Jun 0.0845
Jul 0.0845
Aug 0.0845
Sep 0.0845
Oct 0.0845

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

11/1/02 15.55
15.41
15.48
15.5
15.65
15.64
15.55
15.48
15.61
15.95
15.6
15.67
15.87
15.94
15.9
16.08
16.01
16.25
16.21
16.17
15.92
16.38
16.4
16.42
16.6
16.53
16.75
16.85
16.83
16.94
16.97
16.61
17
17.1
16.81
16.04
15.72
15.73
15.51
15.6
15.63
15.86
15.73
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15.88
15.97
15.95
16.16
16.18
10/31/03 16.39

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

2 The Fund also paid shareholders a capital gains distribution in December 2002
of $0.1191 per share.

Nuveen Insured Municipal Opportunity Fund, Inc.
Performance
OVERVIEW As of October 31, 2003

NIO

Pie Chart:

CREDIT QUALITY

Insured 80%
Insured and U.S. Guaranteed 18%
U.S. Guaranteed 2%

PORTFOLIO STATISTICS

Share Price $15.64
Common Share Net Asset Value $15.89
Market Yield 6.21%

Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.63%

Net Assets Applicable to

Common Shares ($000) $1,288,087
Average Effective Maturity (Years) 19.70
Leverage—-Adjusted Duration 8.40

AVERAGE ANNUAL TOTAL RETURN (Inception 9/19/91)

ON SHARE PRICE ON NAV
1-Year 10.22% 7.51%

10
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5-Year 5.38% 6.22%
10-Year 6.43% 6.33%

TOP FIVE SECTORS (as a % of total investments)

Transportation 20%
U.S. Guaranteed 20%
Utilities 14%
Tax Obligation/Limited 12%
Healthcare 10%
Bar Chart:

2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Nov 00.08

Dec 00.08

Jan 00.08

Feb 00.08

Mar 00.081
Apr 00.081
May 00.081
Jun 00.081
Jul 00.081
Aug 00.081
Sep 00.081
Oct 00.081

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

11/1/02 15.27
15.35
15.18
14.95
15.03
15.32
15.24
15.33
15.49
15.67
15.34
15.6
15.65
15.73
15.85
15.82
15.78
15.93
15.8
15.7
15.54
15.86
15.85
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15.9
15.92
15.96
16.17
16.12
16.38
16.52
16.59
16.04
16.26
16.21
16.17
15.42
15.24
15.36
15.05
15.13
15.16
15.32
15.3
15.36
15.61
15.42
15.45
15.67
10/31/03 15.64

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

2 The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2002 of $0.1285 per share.

Nuveen Premier Insured Municipal Income Fund, Inc.
Performance
OVERVIEW As of October 31, 2003

NIF

Pie Chart:

CREDIT QUALITY

Insured 82%
Insured and U.S. Guaranteed 4%
U.S. Guaranteed 14%

PORTFOLIO STATISTICS

Common Share Net Asset Value $15.69

12
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Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.76%

Net Assets Applicable to

Common Shares ($000) $303,912
Average Effective Maturity (Years) 18.30
Leverage—-Adjusted Duration 9.94

AVERAGE ANNUAL TOTAL RETURN (Inception 12/19/91)

ON SHARE PRICE ON NAV
Year  7.8as 7.2
s-Year  4a.66s  5.6a9
lo-vear  6.39%%  5.508

TOP FIVE SECTORS (as a % of total investments)

Tax Obligation/General 19%
U.S. Guaranteed 18%
Transportation 17%
Healthcare 16%
Tax Obligation/Limited 11%
Bar Chart:

2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Nov 0.0805
Dec 0.0805
Jan 0.0805
Feb 0.0805
Mar 0.0815
Apr 0.0815
May 0.0815
Jun 0.0815
Jul 0.0815
Aug 0.0815
Sep 0.0815
Oct 0.0815

Line Chart:
SHARE PRICE PERFORMANCE
Weekly Closing Price
Past performance 1is not predictive of future results.
11/1/02 15.7
15.29
15.19
15.22
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15.38
15.46
15.34
15.2
15.55
15.9
15.39
15.53
15.65
15.78
15.87
15.78
15.94
15.9
16.06
16.04
15.77
15.95
16.13
15.99
16.03
16.14
16.31
16.34
16.62
16.95
16.96
16.47
16.67
16.7
16.51
16.01
14.99
15.24
14.93
15.16
15.16
15.24
15.35
15.37
15.37
15.35
15.26
15.53
10/31/03 15.51

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

2 The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2002 of $0.0360 per share.

14
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Nuveen Insured Premium Income Municipal Fund 2
Performance
OVERVIEW As of October 31, 2003

NPX

Pie Chart:

CREDIT QUALITY

Insured 90%
Insured and U.S. Guaranteed 10%

PORTFOLIO STATISTICS

Share Price $14.12
Common Share Net Asset Value $14.24
Market Yield 6.20%

Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.61%

Net Assets Applicable to

Common Shares ($000) $530, 975
Average Effective Maturity (Years) 18.45
Leverage—-Adjusted Duration 7.59

AVERAGE ANNUAL TOTAL RETURN (Inception 7/22/93)

ON SHARE PRICE ON NAV
1Year  s.8a 6.708
s-Year 679  6.059
lo-Year e85 5.829

Utilities 17%
Tax Obligation/Limited 15%
Transportation 13%
Tax Obligation/General 12%
Healthcare 11%
Bar Chart:

2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE

Nov 0.0705

Dec 0.0705
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Jan 0.0705
Feb 0.0705
Mar 0.072
Apr 0.072
May 0.072
Jun 0.072
Jul 0.072
Aug 0.072
Sep 0.073
Oct 0.073

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

11/1/02 13.87
13.92
13.82
13.32
13.74
13.85
13.85
13.73
13.88
13.98
13.99
13.87
13.88
14.14
14.21
14.13
14.23
14.31
14.25
14.15
13.91
14.29
14.26
14.31
14.33
14.42
14.64
14.72
14.7
14.9
15.15
14.74
14.93
14.98
14.99
14.2
13.99
13.85
13.69
13.75
13.89
13.8
13.9
13.89
13.96
14.12
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13.96
14
10/31/03 14.12

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

Nuveen Insured Dividend Advantage Municipal Fund
Performance
OVERVIEW As of October 31, 2003

NVG

Pie Chart:

CREDIT QUALITY

Insured 86%
Insured and U.S. Guaranteed 2%
AAA (Uninsured) 5%
AA (Uninsured) 5%
A (Uninsured) 2%

PORTFOLIO STATISTICS

Share Price $14.81
Common Share Net Asset Value $15.41
Market Yield 6.28%

Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.72%

Net Assets Applicable to

Common Shares ($000) $459,368
Average Effective Maturity (Years) 21.65
Leverage—-Adjusted Duration 10.02

AVERAGE ANNUAL TOTAL RETURN (Inception 3/25/02)

ON SHARE PRICE ON NAV
1-Year 6.10% 7.37%
Since Inception 5.59% 11.18%

TOP FIVE SECTORS (as a % of total investments)
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Tax Obligation/General 23%
Transportation 21%
Tax Obligation/Limited 16%
Water and Sewer 12%
Education and Civic Organizations 10%
Bar Chart:

2002-2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
Nov 0.0775
Dec 0.0775
Jan 0.0775
Feb 0.0775
Mar 0.0775
Apr 0.0775
May 0.0775
Jun 0.0775
Jul 0.0775
Aug 0.0775
Sep 0.0775
Oct 0.0775

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

11/1/02 14.99
14.96
14.86
14.6
14.59
14.72
14.46
14.19
14.5
15.01
14.45
14.8
14.84
14.92
15.01
14.91
15
15.04
14.94
14.95
14.84
14.93
14.95
15.05
15.04
15.02
15.2
15.35
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15.62
15.88
15.95
15.41
15.4
15.73
15.67
15.19
14.1
14.49
14.31
14.26
14.44
14.59
14.55
14.48
14.56
14.89
14.67
14.81
10/31/03 14.81

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

2 The Fund also paid shareholders a capital gains distribution in December 2002

of $0.1051 per share.

10

Nuveen Insured Tax-Free Advantage Municipal Fund
Performance
OVERVIEW As of October 31, 2003

NEA

Pie Chart:

CREDIT QUALITY

Insured 87%
Insured and U.S. Guaranteed 2%
AAA (Uninsured) 4%
AA (Uninsured) 1%
A (Uninsured) 4%
BBB (Uninsured) 2%

PORTFOLIO STATISTICS

Share Price $14.79
Common Share Net Asset Value $14.54
Market Yield 6.29%
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Taxable-Equivalent Yield
(Federal Income Tax Rate)l 8.74%

Net Assets Applicable to

Common Shares ($000) $269,112
Average Effective Maturity (Years) 24.10
Leverage—-Adjusted Duration 11.47

CUMULATIVE TOTAL RETURN (Inception 11/22/02)

TOP FIVE SECTORS (as a % of total investments)

Tax Obligation/Limited 31%
Tax Obligation/General 26%
Utilities 14%
Healthcare 13%
Transportation 8%
Bar Chart:

2003 MONTHLY TAX-FREE DIVIDENDS PER SHARE

Jan 0.0775
Feb 0.0775
Mar 0.0775
Apr 0.0775
May 0.0775
Jun 0.0775
Jul 0.0775
Aug 0.0775
Sep 0.0775
Oct 0.0775

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

11/22/02 15
15
15
15
15.01
15
14.66
14.8
14.94
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14.94
14.94
14.8
15
14.99
14.93
14.97
14.66
14.83
14.96
15.17
15
15.08
14.97
15.05
15.18
15.57
15.63
15.56
15.36
15.45
15.33
15.52
15.1
14.24
14.74
14.07
14.09
14.07
14.08
14.13
14.06
14.41
14.56
14.42
14.67
10/31/03 14.79

1 Taxable equivalent yield represents the yield that must be earned on a taxable
investment, other than an investment that generates qualified dividend income
that is taxable at a maximum rate of 15%, in order to equal the yield of the
Nuveen Fund on an after-tax basis. It is calculated using the current market
yield and a federal income tax rate of 28%.

11

Shareholder
MEETING REPORT

The annual shareholder meeting was held on July 28, 2003, at the Northern Trust
Bank, Chicago, Illinois.

APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:

Common and
MuniPreferred MuniPreferred

21
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shares voting

together
as a class

shares voting
together
as a class

MuniPreferred
Series M

MuniPreferred
Series T

MuniPrefe
Seri

William E. Bennett
For
Withhold

21,572,589
1,036,844

22,609,433

Robert P. Bremner

For 21,577,891 - - -

Withhold 1,031,542 - - -

Total 22,609,433 - - -
Lawrence H. Brown

For 21,613,444 —— —— ——

Withhold 995,989 - - -

Total 22,609,433 - - -
Jack B. Evans

For 21,592,868 - - -

Withhold 1,016,565 - - -

Total 22,609,433 - - -
Anne E. Impellizzeri

For 21,570,511 - - -

Withhold 1,038,922 - - -

Total 22,609,433 - - -
William L. Kissick

For 21,555,672 - - -

Withhold 1,053,761 - - -

Total 22,609,433 - - -
Thomas E. Leafstrand

For 21,575,308 - - -

Withhold 1,034,125 - - -

Total 22,609,433 - - -
Peter R. Sawers

For 21,613,529 - - -

Withhold 995,904 - - -

Total 22,609,433 - - -

William J. Schneider
For
Withhold

12
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NQI
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
Common and
MuniPreferred MuniPreferred
shares voting shares voting
together together MuniPreferred MuniPreferred MuniPrefer
as a class as a class Series M Series T Serie
Timothy R. Schwertfeger
For - 10,981 - -
Withhold - 73 - -
Total - 11,054 - ——
Judith M. Stockdale
For 21,613,363 - - -
Withhold 996,070 - - -
Total 22,609,433 - - -
Sheila W. Wellington
For 21,567,533 - - -
Withhold 1,041,900 - - -
Total 22,609,433 - - -
TO APPROVE A CHANGE TO A
FUNDAMENTAL INVESTMENT
RESTRICTION WITH RESPECT
TO LENDING
For 16,610,597 2,224 - -
Against 1,675,317 227 - -
Abstain 856,753 90 - -
Broker Non-Vote 3,466,766 8,513 - -
Total 22,609,433 11,054 - ——
TO APPROVE A CHANGE TO A
FUNDAMENTAL INVESTMENT
RESTRICTION WITH RESPECT
TO BORROWING
For 16,585,598 2,216 - -
Against 1,718,177 235 - -
Abstain 838,892 90 - -
Broker Non-Vote 3,466,766 8,513 - -
Total 22,609,433 11,054 - ——
TO APPROVE AN AGREEMENT
AND PLAN OF REORGANIZATION
AND THE TRANSACTIONS
CONTEMPLATED THEREBY
For 16,824,047 2,260 461 435
Against 1,445,925 188 19 7
Abstain 872,695 93 28 1
Broker Non-Vote 3,466,766 8,513 1,825 1,630 1
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Total 22,609,433 11,054 2,333 2,073 2
13
Shareholder
MEETING REPORT (continued)
NIO
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
Common and
MuniPreferred MuniPreferred
shares voting shares voting Muni- Muni- Muni- Muni
together together Preferred Preferred Preferred Preferre
as a class as a class Series M Series T Series W Series W
William E. Bennett
For 48,101,550 - - - - —-
Withhold 1,244,787 - - - —— ——
Total 49,346,337 - - - - ——
Robert P. Bremner
For 48,130,374 - - - - ——
Withhold 1,215,963 - - - - ——
Total 49,346,337 - - - - ——
Lawrence H. Brown
For 48,176,808 - - - - —-
Withhold 1,169,529 - - - - ——
Total 49,346,337 - - - - ——
Jack B. Evans
For 48,151,961 - - - - ——
Withhold 1,194,376 - - - - ——
Total 49,346,337 - - - - —-
Anne E. Impellizzeri
For 48,114,883 - - - - ——
Withhold 1,231,454 - - - —— ——
Total 49,346,337 - - - - —-
William L. Kissick
For 48,091,932 - - - - —-
Withhold 1,254,405 - - - - ——
Total 49,346,337 - - - - —-
Thomas E. Leafstrand
For 48,127,866 - - - - ——
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Withhold

1,218,471 - - - —— ——
Total 49,346,337 - - - - ——
Peter R. Sawers
For 48,136,824 - - - —— ——
Withhold 1,209,513 - - - - ——
Total 49,346,337 - - - - ——
William J. Schneider
For - 24,301 - - - ——
Withhold - 142 - - —— ——
Total - 24,443 - - —— ——
14
NIO
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
Common and
MuniPreferred MuniPreferred
shares voting shares voting Muni- Muni- Muni- Muni
together together Preferred Preferred Preferred Preferre
as a class as a class Series M Series T Series W Series W
Timothy R. Schwertfeger
For - 24,307 - - - ——
Withhold - 136 - - - —-
Total - 24,443 - —— —— ——
Judith M. Stockdale
For 48,156,501 - - - - ——
Withhold 1,189,836 - - - - —-
Total 49,346,337 - - - - ——
Sheila W. Wellington
For 48,092,502 - - - - ——
Withhold 1,253,835 - - - - —-
Total 49,346,337 - - - - ——
TO APPROVE A CHANGE TO A
FUNDAMENTAL INVESTMENT
RESTRICTION WITH RESPECT
TO LENDING
For 33,939,671 3,930 - - - —=
Against 2,593,875 317 - - - —-
Abstain 1,922,180 410 - - —— ——
Broker Non-Vote 10,890,611 19,786 —— —— —— ——
Total 49,346,337 24,443 - - —— ——

TO APPROVE A CHANGE TO A
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FUNDAMENTAL INVESTMENT
RESTRICTION WITH RESPECT

TO BORROWING

For 33,854,073 3,939 - - - —=
Against 2,689,263 322 - - - —=
Abstain 1,912,390 396 - - - —=
Broker Non-Vote 10,890,611 19,786 —— —— —— —=
Total 49,346,337 24,443 - - - —=
TO APPROVE AN AGREEMENT
AND PLAN OF REORGANIZATION
AND THE TRANSACTIONS
CONTEMPLATED THEREBRY
For 34,290,901 4,019 987 508 403 369
Against 2,197,208 187 18 35 44 12
Abstain 1,967,617 451 70 107 95 58
Broker Non-Vote 10,890,611 19,786 2,343 3,031 3,023 2,677
Total 49,346,337 24,443 3,418 3,681 3,565 3,116
15
Shareholder
MEETING REPORT (continued)
NIF
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
Common and
MuniPreferred MuniPreferred
shares voting shares voting
together together MuniPrefe
as a class as a class Seri

William E. Bennett
For 11,124,069 ——
Withhold 274,673 -
Total 11,398,742 ——
Robert P. Bremner
For 11,130,999 -
Withhold 267,743 -
Total 11,398,742 ——
Lawrence H. Brown
For 11,124,870 ——
Withhold 273,872 ——
Total 11,398,742 ——
Jack B. Evans
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For 11,128,843 —
Withhold 269,899 —
Total 11,398,742 —

Anne E. Impellizzeri

For 11,122,494 —
Withhold 276,248 —
Total 11,398,742 —

William L. Kissick

For 11,114,736 —
Withhold 284,006 —
Total 11,398,742 —

Thomas E. Leafstrand

For 11,123,376 —
Withhold 275,366 —
Total 11,398,742 —

Peter R. Sawers

For 11,125,137 —
Withhold 273,605 —
Total 11,398,742 —

William J. Schneider

For —— 6,037

Withhold - 63

Total —— 6,100
16

NIF
APPROVAL OF THE BOARD MEMBERS WAS REACHED AS FOLLOWS:
Common and
MuniPreferred MuniPreferred
shares voting shares voting
together together MuniPrefer
as a class as a class Serie
Timothy R. Schwertfeger
For —— 6,040
Withhold - 60
Total —— 6,100
Judith M. Stockdale
For 11,131,990 -
Withhold 266,752 -
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Total 11,398,742 -
Sheila W. Wellington
For 11,121,848 -
Withhold 276,894 -
Total 11,398,742 -
TO APPROVE A CHANGE TO A FUNDAMENTAL
INVESTMENT RESTRICTION WITH RESPECT TO LENDING
For 7,960,506 1,034
Against 566,171 55
Abstain 366,221 16
Broker Non-Vote 2,505,844 4,995
Total 11,398,742 6,100
TO APPROVE A CHANGE TO A FUNDAMENTAL INVESTMENT
RESTRICTION WITH RESPECT TO BORROWING
For 7,958,571 1,020
Against 572,962 55
Abstain 361,365 30
Broker Non-Vote 2,505,844 4,995
Total 11,398,742 6,100
TO APPROVE AN AGREEMENT AND PLAN OF REORGANIZATION
AND THE TRANSACTIONS CONTEMPLATED THEREBY
For 8,022,008 992
Against 486, 969 85
Abstain 383,921 28
Broker Non-Vote 2,505,844 4,995
Total 11,398,742 6,100
17
Shareholder
MEETING REPORT (continued)
NPX NVG
APPROVAL OF THE BOARD MEMBERS WAS
REACHED AS FOLLOWS:
Common and Common and Common
MuniPreferred MuniPreferred MuniPreferred MuniPrefe
shares voting shares voting shares voting shares vo
together together together toge
as a class as a class as a class as a ¢

William E. Bennett
For 24,575,140
Withhold 566,512
Total 25,141,652

17,811,562
402,111
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Robert P. Bremner

For 24,585,639 - 17,810,865
Withhold 556,013 - 402,808
Total 25,141,652 - 18,213,673

Lawrence H. Brown

For 24,575,923 - 17,813,468
Withhold 565,729 - 400, 205
Total 25,141,652 - 18,213,673

Jack B. Evans

For 24,597,048 - 17,806,462
Withhold 544,604 - 407,211
Total 25,141,652 - 18,213,673

Anne E. Impellizzeri

For 24,538,313 - 17,782,261
Withhold 603,339 - 431,412
Total 25,141,652 - 18,213,673

William L. Kissick

For 24,553,417 - 17,778,595
Withhold 588,235 - 435,078
Total 25,141,652 - 18,213,673

Thomas E. Leafstrand

For 24,562,479 - 17,809,999
Withhold 579,173 - 403,674
Total 25,141,652 - 18,213,673

Peter R. Sawers

For 24,578,898 - 17,801,778
Withhold 562,754 - 411,895
Total 25,141,652 - 18,213,673

William J. Schneider

For —— 9,499 —— 9
Withhold - 44 -
Total - 9,543 - 9
18
NPX NVG

APPROVAL OF THE BOARD MEMBERS WAS
REACHED AS FOLLOWS:

Common and Common and Common
MuniPreferred MuniPreferred MuniPreferred MuniPrefe
shares voting shares voting shares voting shares vo
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together together together toge
as a class as a class as a class as a ¢
Timothy R. Schwertfeger
For —— 9,503 - 9
Withhold - 40 -
Total - 9,543 - 9
Judith M. Stockdale
For 24,588,470 - 17,827,152
Withhold 553,182 - 386,521
Total 25,141,652 - 18,213,673
Sheila W. Wellington
For 24,546,047 - 17,774,871
Withhold 595,605 - 438,802
Total 25,141,652 - 18,213,673
TO APPROVE A CHANGE TO A FUNDAMENTAL
INVESTMENT RESTRICTION WITH RESPECT
TO LENDING
For 16,831,893 1,602 11,790,649 1
Against 1,138,769 148 776,827
Abstain 806,531 137 573,381
Broker Non-Vote 6,364,459 7,656 5,072,816 7
Total 25,141,652 9,543 18,213,673 9
TO APPROVE A CHANGE TO A FUNDAMENTAL
INVESTMENT RESTRICTION WITH RESPECT TO
BORROWING
For 16,812,795 1,641 11,643,905 1
Against 1,112,977 159 844,600
Abstain 851,421 87 652,352
Broker Non-Vote 6,364,459 7,656 5,072,816 7
Total 25,141,652 9,543 18,213,673 9

TO APPROVE AN AGREEMENT AND PLAN OF
REORGANIZATION AND THE TRANSACTIONS

CONTEMPLATED THEREBY
For
Against
Abstain
Broker Non-Vote

Report of

INDEPENDENT AUDITORS
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THE BOARD OF DIRECTORS/TRUSTEES AND SHAREHOLDERS
NUVEEN INSURED QUALITY MUNICIPAL FUND, INC.

NUVEEN INSURED MUNICIPAL OPPORTUNITY FUND, INC.
NUVEEN PREMIER INSURED MUNICIPAL INCOME FUND, INC.
NUVEEN INSURED PREMIUM INCOME MUNICIPAL FUND 2
NUVEEN INSURED DIVIDEND ADVANTAGE MUNICIPAL FUND
NUVEEN INSURED TAX-FREE ADVANTAGE MUNICIPAL FUND

We have audited the accompanying statements of assets and liabilities, including
the portfolios of investments, of Nuveen Insured Quality Municipal Fund, Inc.,
Nuveen Insured Municipal Opportunity Fund, Inc., Nuveen Premier Insured
Municipal Income Fund, Inc., Nuveen Insured Premium Income Municipal Fund 2,
Nuveen Insured Dividend Advantage Municipal Fund and Nuveen Insured Tax-Free
Advantage Municipal Fund as of October 31, 2003, and the related statements of
operations, changes in net assets and the financial highlights for the periods
indicated therein. These financial statements and financial highlights are the
responsibility of the Funds' management. Our responsibility is to express an
opinion on these financial statements and financial highlights based on our
audits.

We conducted our audits in accordance with auditing standards generally accepted
in the United States. Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements and
financial highlights are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements and financial highlights. Our procedures included
confirmation of investments owned as of October 31, 2003, by correspondence with
the custodian and brokers or by other appropriate auditing procedures where
replies from brokers were not received. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well
as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to
above present fairly, in all material respects, the financial positions of
Nuveen Insured Quality Municipal Fund, Inc., Nuveen Insured Municipal
Opportunity Fund, Inc., Nuveen Premier Insured Municipal Income Fund, Inc.,
Nuveen Insured Premium Income Municipal Fund 2, Nuveen Insured Dividend
Advantage Municipal Fund and Nuveen Insured Tax-Free Advantage Municipal Fund at
October 31, 2003, and the results of their operations, changes in their net
assets and financial highlights for the periods indicated therein in conformity
with accounting principles generally accepted in the United States.

/s/ Ernst & Young LLP
Chicago, Illinois

December 12, 2003
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Nuveen Insured Quality Municipal Fund, Inc. (NQI)
Portfolio of
INVESTMENTS October 31, 2003

PRINCIPAL
AMOUNT (000) DESCRIPTION (1)

OPTIONAL C
PROVISIC
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S 1,135

ALABAMA - 0.2%

Birmingham, Waterworks and Sewer Board, Alabama, Water and
Sewer Revenue Bonds, Series 2002B, 5.250%, 1/01/20 -
MBIA Insured

1/13 at 100

9,200

ARIZONA - 1.6%

Phoenix, Civic Improvement Corporation, Arizona, Senior Lien
Airport Revenue Bonds, Series 2002B, 5.250%, 7/01/32
(Alternative Minimum Tax) - FGIC Insured

7/12 at 100

5,775

ARKANSAS - 1.0%

Arkansas Development Finance Authority, Single Family Mortgage
Revenue Bonds, Mortgage-Backed Securities Program,
Series 1995B, 6.700%, 7/01/27 (Alternative Minimum Tax)

7/05 at 102

8,135

13,175

9,000

20,500

5,500

22,985
22,000
50,000

5,000

5,000

5,513

CALIFORNIA - 20.8%

Alameda County Public Facilities Corporation, Alameda County,
California, Certificates of Participation, Series 1991,
6.000%, 9/01/21 (Pre-refunded to 9/01/06) - MBIA Insured

California Pollution Control Financing Authority, Pollution
Control Revenue Refunding Bonds, Southern California Edison
Company, Series 1999A, 5.450%, 9/01/29 - MBIA Insured

State of California, General Obligation Bonds, Series 2002,
5.000%, 10/01/32 - MBIA Insured

State of California, General Obligation Refunding Bonds,
Series 2002, 5.000%, 4/01/27 - AMBAC Insured

California Statewide Communities Development Authority,
San Diego, California, Certificates of Participation, The
Salk Institute for Biological Studies, 6.200%, 7/01/24 -
CONNIE LEE/AMBAC Insured

Foothill-Eastern Transportation Corridor Agency, California,
Toll Road Refunding Revenue Bonds, Series 1999:

0.000%, 1/15/24 - MBIA Insured

0.000%, 1/15/31 - MBIA Insured

0.000%, 1/15/37 - MBIA Insured

Garden Grove, California, Certificates of Participation, Financing

Project, Series 2002A, 5.125%, 3/01/32 - AMBAC Insured

Inland Empire Solid Waste Financing Authority, California,
Revenue Bonds, Landfill Improvement Financing Project,
Series 1996B, 6.000%, 8/01/16 (Alternative Minimum Tax)
(Pre-refunded to 8/01/06) — FSA Insured

Moreno Valley Public Finance Authority, California, GNMA
Collateralized Assisted Living Housing Revenue Bonds,

9/06 at 102

9/09 at 101

10/12 at 100

4/12 at 100

7/04 at 102

1/10 at 44
1/10 at 29
1/10 at 20
3/12 at 101

8/06 at 102

1/12 at 105
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6,250

3,615

7,200
12,690

CDC Assisted Living Project, Series 2000A, 7.500%, 1/20/42

Ontario Redevelopment Financing Authority, San Bernardino
County, California, Revenue Bonds, Ontario Redevelopment
Project No. 1, Series 1993, 5.850%, 8/01/22 - MBIA Insured

Pasadena Unified School District, Los Angeles County,
California, General Obligation Bonds, Series 2003D,
5.000%, 5/01/24 - MBIA Insured

San Francisco City and County Airports Commission, California,
Revenue Refunding Bonds, San Francisco International Airport,
Series 2- Issue 27A:

5.125%, 5/01/21 (Alternative Minimum Tax) - MBIA Insured
5.250%, 5/01/31 (Alternative Minimum Tax) - MBIA Insured

2/04 at 102

5/13 at 100

5/11 at 100
5/11 at 100

5,630

3,750

PRINCIPAL
AMOUNT (000)

COLORADO - 1.7%

E-470 Public Highway Authority, Arapahoe County, Colorado,
Capital Improvement Trust Fund Highway Revenue Bonds,
E-470 Project Vehicle Registration Fee Bonds, Series 19864,
6.150%, 8/31/26 (Pre-refunded to 8/31/05) - MBIA Insured

City and County of Denver, Colorado, Airport System Revenue
Bonds, Series 1996D, 5.500%, 11/15/25 - MBIA Insured

21

8/05 at 103

11/06 at 101

Nuveen Insured Quality Municipal Fund, Inc. (NQI) (continued)

Portfolio of INVESTMENTS October 31, 2003

DESCRIPTION (1)

OPTIONAL C
PROVISIC

$ 8,000

DISTRICT OF COLUMBIA - 1.4%

Washington Convention Center Authority, District of Columbia,
Senior Lien Dedicated Tax Revenue Bonds, Series 1998,
5.000%, 10/01/21 - AMBAC Insured

10/08 at 101

4,550

20,000

4,115

FLORIDA - 6.9%

Florida Housing Finance Agency, Florida, Single Family Mortgage
Revenue Bonds, 1994 Series B, 6.650%, 7/01/26 (Alternative
Minimum Tax)

Lee County, Florida, Airport Revenue Bonds, Series 200032,
5.750%, 10/01/25 (Alternative Minimum Tax) - FSA Insured

Housing Finance Authority of Miami-Dade County, Florida,
Multifamily Housing Revenue Bonds, Series 2001-2A, Monterey
Pointe Apartments Project, 5.850%, 7/01/37 (Alternative
Minimum Tax) - FSA Insured

7/04 at 102

10/10 at 101

7/11 at 100
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7,000

3,780

Miami-Dade County, Florida, Aviation Revenue Bonds, 10/12
Miami International Airport, Series 2002, 5.375%, 10/01/32
(Alternative Minimum Tax) - FGIC Insured

The School Board of Palm Beach County, Florida, Certificates 8/13

of Participation, Series 20037, 5.000%, 8/01/16 -
AMBAC Insured

at 100

at 100

1,620

8,785
7,000

16,180

Hawaii County, Hawaii, General Obligation Bonds, 7/13
Series 20037, 5.000%, 7/15/21 - FSA Insured

Hawaii Department of Transportation, Airport System Revenue
Refunding Bonds, Series 2000B:

6.625%, 7/01/18 (Alternative Minimum Tax) - FGIC Insured 7/10
6.000%, 7/01/19 (Alternative Minimum Tax) - FGIC Insured 7/10
Hawaii Department of Budget and Finance, Special Purpose 5/06

Revenue Bonds, Hawaii Electric Company, Inc. and Subsidiaries
Project, Series 1996A, 6.200%, 5/01/26 (Alternative Minimum
Tax) - MBIA Insured

at 100

at 101
at 101

at 101

10,000

6,000

9,500

6,825

7,165

25,000

15,785

13,275

18,000

ILLINOIS - 19.4%

City of Chicago, Illinois, General Obligation Bonds, Series 1995, 7/05
6.125%, 1/01/16 (Pre-refunded to 7/01/05) - AMBAC Insured
City of Chicago, Illinois, Chicago-O'Hare International Airport, 1/05

General Airport Second Lien Revenue Refunding Bonds,
1994 Series A, 6.375%, 1/01/12 - MBIA Insured

City of Chicago, Illinois, Chicago-O'Hare International Airport, 1/10
General Airport Second Lien Revenue Refunding Bonds,

1999 Series, 5.500%, 1/01/15 (Alternative Minimum Tax) -

AMBAC Insured

Chicago Public Building Commission, Illinois, Building Revenue 12/03
Bonds, Chicago Board of Education, Series 1993A,
5.750%, 12/01/18 (Pre-refunded to 12/01/03) - MBIA Insured

Illinois Development Finance Authority, Revenue Bonds, 8/09
Bradley University Project, Series 1999, 5.500%, 8/01/29
(Pre—-refunded to 8/01/09) - AMBAC Insured

Illinois Health Facilities Authority, Revenue Bonds, Iowa 2/10
Health System, Series 2000, 5.875%, 2/15/30 - AMBAC Insured

State of Illinois, General Obligation Bonds, Illinois FIRST, 4/12
Series of April 2002, 5.250%, 4/01/27 - FSA Insured

State of Illinois, General Obligation Bonds, Illinois FIRST, 5/11
Series of 2001, 5.250%, 5/01/26 - FSA Insured

Metropolitan Pier and Exposition Authority, Illinois, McCormick No

Place Expansion Project Revenue Bonds, Series 20023,
0.000%, 12/15/24 - MBIA Insured

34

at 102

at 102

at 101

at 102

at 101

at 101

at 100

at 100
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10,000

University of Illinois, Certificates of Participation, Utility
Infrastructure Projects, Series 2001B, 5.250%, 8/15/21 -
AMBAC Insured

8/11 at 100

6,000

INDIANA - 1.0%

Jasper County, Indiana, Collateralized Pollution Control Revenue
Refunding Bonds, Northern Indiana Public Service Company
Project, Series 1991, 7.100%, 7/01/17 - MBIA Insured

1/04 at 100

3,000

PRINCIPAL
AMOUNT (000)

$ 6,345
18,185

KANSAS - 0.5%
Wichita, Kansas, Water and Sewer and Utility Revenue Bonds,

Series 2003, 5.000%, 10/01/21 - FGIC Insured

22

DESCRIPTION (1)

KENTUCKY - 4.0%

Kentucky Economic Development Finance Authority, Health System
Revenue Bonds, Norton Healthcare Inc., Series 2000C:

6.150%, 10/01/27 - MBIA Insured

6.150%, 10/01/28 - MBIA Insured

10/13 at 100

OPTIONAL C
PROVISIC

10/13
10/13

at
at

101
101

13,170

4,285

LOUISIANA - 3.2%

City of New Orleans, Louisiana, General Obligation Refunding
Bonds, Series 1995, 6.200%, 10/01/21 - AMBAC Insured

Orleans Levee District, Louisiana, Levee District General
Obligation Bonds, Series 1986, 5.950%, 11/01/15 - FSA Insured

10/05

12/05

at

at

101

103

8,000

MAINE - 1.5%

Maine Health and Higher Educational Facilities Authority,
Revenue Bonds, Series 1999B, 6.000%, 7/01/29 -
MBIA Insured

7/09

at

101

7,535

MARYLAND - 1.3%

Maryland Transportation Authority, Baltimore-Washington
International Airport Parking Revenue Bonds, Series 2002B,
5.500%, 3/01/18 (Alternative Minimum Tax) - AMBAC Insured

3/12

35
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5,000

MASSACHUSETTS - 0.8%

Massachusetts Bay Transportation Authority, Senior Sales
Tax Revenue Bonds, Series 2002A Refunding,
5.000%, 7/01/27 - FGIC Insured

7/12 at 100

4,750

MICHIGAN - 0.8%

Michigan Strategic Fund, Collateralized Limited Obligation
Revenue Refunding Pollution Control Bonds, Detroit Edison
Company, Series 1999A, 5.550%, 9/01/29 (Alternative
Minimum Tax) - MBIA Insured

9/09 at 102

127

MINNESOTA - 0.0%

St. Louis Park, Minnesota, GNMA Mortgage-Backed Securities
Program, Single Family Residential Mortgage Revenue
Bonds, Series 1991A, 7.250%, 4/20/23

4/04 at 100

2,545

2,715

4,495

MISSISSIPPI - 2.0%

Harrison County Wastewater Management District,
Mississippi, Wastewater Revenue Refunding Bonds,
Series 1991A, 8.500%, 2/01/13 - FGIC Insured

Harrison County Wastewater Management District,
Mississippi, Wastewater Treatment Facilities Revenue
Refunding Bonds, Series 1991B, 7.750%, 2/01/14 -
FGIC Insured

Mississippi Home Corporation, Single Family Mortgage
Revenue Bonds, GNMA Collateralized Home Mortgage
Program, Series 1996C, 7.600%, 6/01/29 (Alternative
Minimum Tax)

No Opt. C

No Opt. C

6/06 at 105

5,000

MISSOURI - 0.9%

St. Louis, Missouri, Municipal Finance Corporation,
Leasehold Revenue Bonds, Series 1996A, City Justice
Center Project, 6.000%, 2/15/19 (Pre-refunded to 2/15/06)
AMBAC Insured

2/06 at 102

33,700

5,720

Director of Nevada State Department of Business and Industry,

Revenue Bonds, Las Vegas Monorail Project, 1lst Tier
Series 2000, 5.375%, 1/01/40 - AMBAC Insured

Reno, Nevada, Sales and Room Tax Revenue Bonds, Reno
Transportation Rail Access Corridor Project, Senior Lien
Series 2002, 5.125%, 6/01/32 - AMBAC Insured

1/10 at 100

6/12 at 100
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13,185

Washoe County, Nevada, Hospital Revenue Bonds, Washoe 6/04 at 102

Medical Center Inc. Project, Refunding Series 1994A,
6.000%, 6/01/19 - AMBAC Insured

3,750

10,000

PRINCIPAL
AMOUNT (000)

$ 6,000

5,750

NEW JERSEY - 2.4%

New Jersey Health Care Facilities Financing Authority, Revenue 7/04 at 102

Bonds, Monmouth Medical Center Issue, Series C,
6.250%, 7/01/24 (Pre-refunded to 7/01/04) - CAP
GTY/FSA Insured

New Jersey Turnpike Authority, Turnpike Revenue Bonds, 7/13 at 100

Series 20037, 5.000%, 1/01/30 - AMBAC Insured
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Nuveen Insured Quality Municipal Fund, Inc. (NQI) (continued)
Portfolio of INVESTMENTS October 31, 2003

OPTIONAL C
DESCRIPTION (1) PROVISIC

NEW MEXICO - 2.0%

City of Farmington, New Mexico, Pollution Control Refunding 4/04
Revenue Bonds, Southern California Edison Company Four
Corners Project, 1991 Series A, 7.200%, 4/01/21

Santa Fe, New Mexico, Utility Revenue Bonds, Series 1994A, 6/04
6.300%, 6/01/24 (Pre-refunded to 6/01/04) - AMBAC Insured

at

at

100

100

8,000

6,500

2,000
6,000

10,335

11,760

7,000

NEW YORK - 16.8%

Metropolitan Transportation Authority, New York, State Service 7/12
Contract Refunding Bonds, Series 20027, 5.000%, 7/01/25 -
FGIC Insured

Metropolitan Transportation Authority, New York, Dedicated 11/12
Tax Fund Bonds, Series 2002A, 5.000%, 11/15/32 - FSA Insured

City of New York, New York, General Obligation Bonds, Fiscal
Series 1991A:

8.000%, 3/15/11 - FSA Insured 3/04
7.250%, 3/15/19 - FSA Insured 3/04
New York Municipal Water Finance Authority, New York, Water 6/05

and Sewer System Revenue Bonds, Fiscal Series 1996A,
6.000%, 6/15/25 (Pre-refunded to 6/15/05) - MBIA Insured

Dormitory Authority of the State of New York, Court Facilities 5/10
Lease Revenue Bonds, City of New York Issue, Series 1999,

5.750%, 5/15/30 - AMBAC Insured

New York State Energy Research and Development Authority, 7/05

37
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at
at

at

at

at

100

100

100
100

101

101

102
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10,875

4,200

12,000

15,000

Facilities Refunding Revenue Bonds, Consolidated Edison
Company of New York, Inc. Project, Series 1995A,
6.100%, 8/15/20

New York State Housing Finance Agency, Housing Project
Mortgage Revenue Refunding Bonds, Series 19964,
6.125%, 11/01/20 - FSA Insured

New York Mortgage Agency, Homowner Mortgage Revenue
Bonds, Series 82, 5.550%, 10/01/19 (Alternative Minimum
Tax) - MBIA Insured

New York State Medical Care Facilities Finance Agency,

New York, Hospital FHA-Insured Mortgage Revenue Bonds,
Series 1994A, 6.900%, 8/15/34 (Pre-refunded to 2/15/05) -
AMBAC Insured

Dormitory Authority of the State of New York, School Districts
Financing Program Revenue Bonds, Series 2002D,
5.500%, 10/01/17 - MBIA Insured

5/06

10/09

2/05

10/12

at

at

at

at

102

100

102

100

1,720

NORTH CAROLINA - 0.3%

Union County, North Carolina, Certificates of Participation,
Series 2003, 5.000%, 6/01/16 - AMBAC Insured

6/13

at

101

20,000

NORTH DAKOTA - 3.6%

Mercer County, North Dakota, Pollution Control Revenue
Refunding Bonds, Basin Electric Power Cooperative - Antelope
Valley Unit 1 and Common Facilities, Second Series 1995,
6.050%, 1/01/19 - AMBAC Insured

1/05

at

102

5,000

OHIO - 0.9%

Lorain County, Ohio, Health Facilities Revenue Bonds,
Catholic Healthcare Partners, Series 19997, 5.500%, 9/01/29 -
AMBAC Insured

9/09

at

102

7,000

7,250

PENNSYLVANIA - 2.6%

Allegheny County, Pennsylvania, Airport Revenue Refunding
Bonds, Pittsburgh International Airport, Series 19974,
5.250%, 1/01/16 (Alternative Minimum Tax) - MBIA Insured

Lehigh County Industrial Development Authority, Pennsylvania,
Pollution Control Revenue Refunding Bonds, Pennsylvania
Power & Light Company Project, Series 19954,

6.150%, 8/01/29 - MBIA Insured

1/08

8/05

at

at

101

102

5,000

PUERTO RICO - 1.0%

Puerto Rico Highway and Transportation Authority, Highway
Revenue Bonds, Series 2003AA, 5.500%, 7/01/16 - FGIC Insured

No
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5,050

PRINCIPAL
AMOUNT (000)

$ 7,500
5,000
2,750

RHODE ISLAND - 0.9%

Rhode Island Port Authority and Economic Development
Corporation, Airport Revenue Bonds, Series 1994A,
6.625%, 7/01/24 (Alternative Minimum Tax) - FSA Insured

24

DESCRIPTION (1)

TENNESSEE - 0.8%

Knox County Health, Educational and Housing Facility Board,
Tennessee, Hospital Revenue Bonds, Covenant Health, Series 2002A
Refunding:

0.000%, 1/01/24 - FSA Insured

0.000%, 1/01/25 - FSA Insured

0.000%, 1/01/26 - FSA Insured

7/04 at

102

OPTIONAL C
PROVISIC

1/13 at 52
1/13 at 49
1/13 at 46

8,000

5,275

3,000

3,735

2,100
2,900
4,500

4,685

17,000

TEXAS - 20.5%

Abilene Health Facilities Development Corporation, Texas,
Hospital Revenue Refunding and Improvement Bonds,
Hendrick Medical Center Project, Series 1995C,

6.150%, 9/01/25 - MBIA Insured

City of Austin, Texas, Combined Utility Systems Revenue
Refunding Bonds, Series 1997, 5.125%, 11/15/20 - FSA Insured

Cities of Dallas and Fort Worth, Texas, Dallas-Ft. Worth
International Airport, Joint Revenue Refunding and
Improvement Bonds, Series 20012, 5.750%, 11/01/13
(Alternative Minimum Tax) - FGIC Insured

Grand Prairie Independent School District, Dallas County,
Texas, General Obligation Bonds, Series 2003, 5.125%, 2/15/31 -
FSA Insured

Harris County Hospital District, Texas, Revenue Refunding Bonds,
Series 1990:

7.400%, 2/15/10 - AMBAC Insured

7.400%, 2/15/10 - AMBAC Insured

City of Houston, Texas, General Obligation Public Improvement
Bonds, Series 20017, 5.000%, 3/01/22 - FSA Insured

Houston, Texas, Airport System Subordinate Lien Revenue
Bonds, Series 2000A, 5.500%, 7/01/19 (Alternative Minimum
Tax) - FSA Insured

Houston, Texas, Water and Sewer System Junior Lien Revenue
Refunding Bonds, Series 20027, 5.750%, 12/01/32 -

9/05 at

11/07 at

11/11 at

2/13 at

No Opt.
No Opt.

3/11 at

7/10 at

No Opt.
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19,200

6,000

22,045

17,429

FSA Insured

Jefferson County Health Facilities Development Corporation,
Texas, FHA-Insured Mortgage Revenue Bonds, Baptist

Hospital of Southeast Texas, Series 2001, 5.400%, 8/15/31 -
AMBAC Insured

Laredo Community College District, Texas, Limited Tax General
Obligation Bonds, Series 2001, 5.375%, 8/01/31 -
AMBAC Insured

North Central Texas Health Facility Development Corporation,
Revenue Bonds, Children's Medical Center of Dallas,
Series 2002, 5.250%, 8/15/32 - AMBAC Insured

Tarrant County Housing Finance Corporation, Texas, GNMA
Collateralized Mortgage Loan Multifamily Housing Revenue
Bonds, Bardin Green Apartments Project, Series 2001,
6.600%, 9/20/42

8/11

8/10

8/12

3/12

at

at

at

at

100

100

101

105

6,000

UTAH - 1.1%

Salt Lake City, Utah, Hospital Revenue Refunding Bonds,
IHC Hospitals, Inc., Series 1988A, 8.000%, 5/15/07

11/03

at

100

10,730

4,700

15,025

5,000

10,000

2,500

11,750

WASHINGTON - 10.7%

Public Utility District No. 1 of Chelan County, Washington,
Chelan Hydro Consolidated System Revenue Bonds,
Series 2001C Refunding, 5.650%, 7/01/32 (Alternative
Minimum Tax) - MBIA Insured

Seattle Housing Authority, Washington, GNMA Collateralized
Mortgage Loan, Low Income Housing Assistance Revenue
Bonds, RHF/Esperanza Apartments Project, Series 20003,
6.125%, 3/20/42 (Alternative Minimum Tax)

Seattle Housing Authority, Washington, GNMA Collateralized
Mortgage Loan, Low Income Housing Assistance Revenue
Bonds, Park Place Project, Series 2000A, 7.000%, 5/20/42

City of Seattle, Washington, Municipal Light and Power
Revenue Bonds, Series 2000, 5.250%, 12/01/21 - FSA Insured

Washington, General Obligation Refunding Bonds,
Series R-2003A, 5.000%, 1/01/19 - MBIA Insured

Washington Health Care Facilities Authority Revenue Bonds,
Providence Services, Series 1999, 5.375%, 12/01/19 -
MBIA Insured

Washington Public Power Supply System, Nuclear Project No. 1,

Refunding Revenue Bonds, Series 1998A, 5.125%, 7/01/17 -
MBIA Insured

25

7/11

9/11

11/11

12/10

1/12

12/09

7/08
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Nuveen Insured Quality Municipal Fund, Inc. (NQI) (continued)
Portfolio of INVESTMENTS October 31, 2003

PRINCIPAL OPTIONAL C
AMOUNT (000) DESCRIPTION (1) PROVISIC

WEST VIRGINIA - 2.3%

S 12,845 West Virginia Water Development Authority, Infrastructure 10/10 at 100
Revenue Bonds, West Virginia Infrastructure and Jobs
Development Council Program, 2000 Series A,
5.500%, 10/01/39 - FSA Insured

All of the bonds in the portfolio are either covered by
Original Issue Insurance, Secondary Market Insurance or
Portfolio Insurance, or are backed by an escrow or trust
containing sufficient U.S. Government or U.S. Government
agency securities, any of which ensure the timely payment of
principal and interest.

(1) All percentages shown in the Portfolio of Investments are
based on net assets applicable to Common shares.

* Optional Call Provisions (not covered by the report of
independent auditors): Dates (month and year) and prices of
the earliest optional call or redemption. There may be other
call provisions at varying prices at later dates.

bl Ratings (not covered by the report of independent auditors):
Using the higher of Standard & Poor's or Moody's rating.

See accompanying notes to financial statements.
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Nuveen Insured Municipal Opportunity Fund, Inc. (NIO)
Portfolio of
INVESTMENTS October 31, 2003

PRINCIPAL OPTIONAL C
AMOUNT (000) DESCRIPTION (1) PROVISIC
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S 3,850 Alabama Housing Finance Authority, Multifamily Housing
Revenue Refunding Bonds, GNMA Collateralized Royal Hills
Apartment Project, Series 1995F, 6.500%, 7/20/30

11,000 Special Care Facilities Financing Authority of the City of
Birmingham, Alabama, Baptist Medical Centers Revenue
Bonds, Series 1995-B, Baptist Health System, Inc.,
5.875%, 11/15/20 - MBIA Insured

Special Care Facilities Financing Authority of the City of
Birmingham, Alabama, Baptist Medical Centers Revenue Bonds,
Series 1996-A, Baptist Health System, Inc.:

7,465 5.875%, 11/15/19 - MBIA Insured

1,750 5.875%, 11/15/26 - MBIA Insured

11,175 Hoover City Board of Education, Alabama, Capital Outlay
Tax Anticipation Warrants, Series 2001, 5.250%, 2/15/22 -
MBIA Insured

Jefferson County, Alabama, Sewer Revenue Warrants,

Series 1997-A Refunding:
25,825 5.375%, 2/01/27 (Pre-refunded to 2/01/07) — FGIC Insured
10,195 5.375%, 2/01/27 - FGIC Insured

Jefferson County, Alabama, Sewer Revenue Capital Improvement
Warrants, Series 1999A:

10,815 5.000%, 2/01/33 (Pre-refunded to 2/01/09) - FGIC Insured
9,790 5.000%, 2/01/33 (Pre-refunded to 2/01/09) - FGIC Insured
12,000 5.375%, 2/01/36 (Pre-refunded to 2/01/09) — FGIC Insured
29,860 5.750%, 2/01/38 (Pre-refunded to 2/01/09) - FGIC Insured
18,760 Jefferson County, Alabama, Sewer Revenue Capitol Improvement
Warrants, Series 20012, 5.000%, 2/01/41 (Pre-refunded to
2/01/11) - FGIC Insured

Jefferson County, Alabama, Sewer Revenue Capital Improvement
Warrants, Series 2002B:
2,500 5.125%, 2/01/42 (Pre-refunded to 8/01/12) - FGIC Insured
2,500 5.125%, 2/01/42 (Pre-refunded to 8/01/12) — FGIC Insured

Jefferson County, Alabama, Sewer Revenue Capital Improvement
Warrants, Series 2002D:

425 5.000%, 2/01/38 (Pre-refunded to 8/01/12) - FGIC Insured
1,940 5.000%, 2/01/38 (Pre-refunded to 8/01/12) - FGIC Insured
14,800 5.000%, 2/01/42 (Pre-refunded to 8/01/12) - FGIC Insured
5,240 Jefferson County, Alabama, Sewer Revenue Bonds,
Series 2003B Refunding, 5.000%, 2/01/41 (Pre-refunded to
2/01/11) - FGIC Insured

4,250 Shelby County Board of Education, Alabama, General Obligation
Warrants, Series 1995 Refunding, 5.875%, 2/01/17 -
AMBAC Insured

7/05 at 103

5/05 at 102

11/06
11/06

2/11

2/07
2/07

2/09
2/09
2/09
2/09

2/11

8/12
8/12

8/12
8/12
8/12

2/11

2/05

at
at

at

at
at

at
at
at
at

at

at
at

at
at
at

at

at

102
102

100

100
100

101
101
101
101

101

100
100

100
100
100

101

102

ALASKA - 2.7%

11,245 Alaska Housing Finance Corporation, General Mortgage
Revenue Bonds, Series 19997, 6.050%, 6/01/39 — MBIA Insured

11,460 Alaska Housing Finance Corporation, Governmental Purpose
Bonds, 1995 Series A, 5.875%, 12/01/30 - MBIA Insured

6/09

12/05

42

at

at

100

102
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4,990

3,190

3,000

Alaska Housing Finance Corporation, Collateralized Veterans
Mortgage Program Bonds, First Series 1999-A2, 6.250%, 6/01/39
(Alternative Minimum Tax)

Alaska Housing Finance Corporation, Collateralized Veterans
Mortgage Program Bonds, Series 1999-Al1, 6.150%, 6/01/39

Alaska Student Loan Corporation, Student Loan Revenue Bonds,
1998 Series A, 5.250%, 7/01/14 (Alternative Minimum Tax) -
AMBAC Insured

12/09 at 100

12/09 at 100

7/08 at 100

7,560

2,000

PRINCIPAL
AMOUNT (000)

ARIZONA - 0.8%

Pima County Industrial Development Authority, Arizona, Lease
Obligation Revenue Refunding Bonds, Tucson Electric Power
Company Irvington Project, Series 1988A, 7.250%, 7/15/10 -
FSA Insured

Industrial Development Authority of the City of Yuma, Arizona,
Hospital Revenue Bonds, Series 2001, Yuma Regional Medical
Centre, 5.500%, 8/01/20 - FSA Insured
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Nuveen Insured Municipal Opportunity Fund, Inc. (NIO)
Portfolio of INVESTMENTS October 31, 2003

DESCRIPTION (1)

1/04 at 102

8/11 at 101

(continued)

OPTIONAL C
PROVISIC

$ 6,135

405
330
4,500

10,000

14,585

30,000
35,000

CALIFORNIA - 31.3%

California Housing Finance Agency, Housing Revenue Bonds,
Series 1994C, 6.250%, 8/01/25 - MBIA Insured

California Rural Home Mortgage Finance Authority, Single Family
Mortgage Revenue Bonds, Mortgage—-Backed Securities Program, 1996
Series A:

7.550%, 11/01/26 (Alternative Minimum Tax)

7.750%, 5/01/27 (Alternative Minimum Tax)

California, General Obligation Bonds, Series 1998,
5.000%, 10/01/19 - FGIC Insured

Department of Veterans Affairs of the State of California,
Home Purchase Revenue Bonds, Series 2002A,
5.300%, 12/01/21 - AMBAC Insured

California Housing Finance Agency, Home Mortgage Revenue
Bonds, 2000 Series Y, 0.000%, 8/01/20 (Alternative Minimum
Tax) - FSA Insured

California Department of Water Resources, Power Supply
Revenue Bonds, Series 2002A:

5.375%, 5/01/17

5.375%, 5/01/18 - AMBAC Insured

8/04 at 102

No Opt. C
No Opt. C

10/08 at 101

6/12 at 101

11/10 at 55

5/12 at 101
5/12 at 101
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3,100 Campbell Union School District, Santa Clara County, 8/04 at 102
California, 1994 General Obligation Bonds, Series A,
6.250%, 8/01/19 (Pre-refunded to 8/01/04) - MBIA Insured

8,200 Castaic Lake Water Agency, California, Revenue Refunding 8/04 at 102

Certificates of Participation, Water System Improvement
Projects, Series 19947, 6.300%, 8/01/20 - MBIA Insured

20,000 Cucamonga County Water District, California, Certificates 9/11 at 101
of Participation, 2000 Water Shares Purchase,
5.125%, 9/01/35 - FGIC Insured

5,500 Fallbrook Union High School District, San Diego County, 9/04 at 102
California, 1994 General Obligation Bonds, Series A,
6.250%, 9/01/19 (Pre-refunded to 9/01/04) - MBIA Insured

5,000 Long Beach Bond Financing Authority, California, Lease 11/11 at 101

Revenue Refunding Bonds, Long Beach Aquarium of the South
Pacific, Series 2001, 5.250%, 11/01/30 - AMBAC Insured

20,000 Los Angeles Unified School District, Los Angeles County, 7/13 at 100
California, General Obligation Bonds, Series 20033,
5.000%, 7/01/21 - FSA Insured

9,000 Orange County, California, Refunding Recovery Bonds, 6/05 at 102
Series 1995A, 5.750%, 6/01/15 - MBIA Insured

12,500 Orange County, California, Recovery Certificates of 7/06 at 102
Participation, Series 1996A, 6.000%, 7/01/26 — MBIA Insured

13,205 Port of Oakland, California, Revenue Bonds, Series 2002L, 11/12 at 100
5.000%, 11/01/22 (Alternative Minimum Tax) - FGIC Insured

Poway Redevelopment Agency, California, Tax Allocation Bonds,
Paguay Redevelopment Project, Series 2001:

15,000 5.200%, 6/15/30 - AMBAC Insured 12/11 at 101
5,000 5.125%, 6/15/33 - AMBAC Insured 12/11 at 101
6,000 Redlands Unified School District, San Bernardino County, 7/13 at 100

California, General Obligation Bonds, Series 2003,
5.000%, 7/01/26 - FSA Insured

11,000 Sacramento Municipal Utility District, California, Electric 8/13 at 100
Revenue Bonds, Series 2003R, 5.000%, 8/15/33 - MBIA Insured

19,300 Sacramento Power Authority, California, Revenue Bonds, 7/06 at 102
Power Authority Cogeneration Project, Series 1995,
5.875%, 7/01/15 - MBIA Insured

6,500 Salinas, California, GNMA Collateralized Housing Facility 7/04 at 102
Revenue Refunding Bonds, Villa Serra Project, Series 1994A,
6.600%, 7/20/30

10,000 San Francisco City and County Airports Commission, California, 5/06 at 101
Revenue Bonds, San Francisco International Airport, Series 2 -
Issue 13B, 5.500%, 5/01/26 (Alternative Minimum Tax) -
MBIA Insured

18,710 San Francisco City and County Airports Commission, California, 5/11 at 100

Revenue Refunding Bonds, San Francisco International Airport,
Series 2 - Issue 27A, 5.250%, 5/01/26 (Alternative
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Minimum Tax) 