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ITEM 1. REPORTS TO STOCKHOLDERS.

Semiannual Report April 30, 2005

Nuveen Investments
Municipal Closed-End
Exchange-Traded
Funds

NUVEEN INSURED
QUALITY MUNICIPAL
FUND, INC.

NQI

NUVEEN INSURED
MUNICIPAL OPPORTUNITY
FUND, INC.

NIO

NUVEEN PREMIER

INSURED MUNICIPAL

INCOME FUND, INC.
NIF [GRAPHIC OMITTED]

NUVEEN INSURED
PREMIUM INCOME
MUNICIPAL FUND 2
NPX

NUVEEN INSURED
DIVIDEND ADVANTAGE
MUNICIPAL FUND

NVG

NUVEEN INSURED
TAX-FREE ADVANTAGE
MUNICIPAL FUND
NEA

DEPENDABLE,

TAX-FREE INCOME BECAUSE
IT'S NOT WHAT YOU EARN,
IT'S WHAT YOU KEEP. (R)

[LOGO]

NUVEEN
Investments

[PHOTO OMITTED]

NOW YOU CAN RECEIVE YOUR
NUVEEN FUND REPORTS FASTER.
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NO MORE WAITING.
SIGN UP TODAY TO RECEIVE NUVEEN FUND INFORMATION BY E-MAIL.

It only takes a minute to sign up for E-Reports. Once enrolled, you'll
receive an e-mail as soon as your Nuveen Investments Fund information is

ready —-- no more waiting for delivery by regular mail. Just click on the
link within the e-mail to see the report, and save it on your computer if
you wish.

DELIVERY DIRECT TO
YOUR E-MAIL INBOX

IT'S FAST, EASY & FREE:
www.1investordelivery.com

if you get your Nuveen Fund dividends and statements from your financial advisor
or brokerage account.

OR
wwWw.nuveen.com/accountaccess
if you get your Nuveen Fund dividends and statements directly from Nuveen.

(Be sure to have the address sheet that accompanied this report handy. You'll
need it to complete the enrollment process.)

[LOGO]
NUVEEN
Investments

[PHOTO OMITTED]

Timothy R. Schwertfeger
Chairman of the Board

Chairman's
Letter to Shareholders

Once again, I am pleased to report that over the six-month period covered
by this semiannual report your Fund continued to provide you with monthly
tax—-free income and an attractive total return. For more details about the
management strategy and performance of your Fund, please see the Portfolio
Manager's Comments and Performance Overview sections of this report.

As I noted in my last letter to you, our conversations with financial
advisers and investors suggest that many of you may be wondering whether
longer-term interest rates will soon begin to rise substantially,
mirroring the rise that has taken place over the past year in shorter-term
rates. If longer-term rates do begin to rise significantly, some of you
also may be wondering if that makes this a good time to adjust your
holdings of fixed-income investments. We can't answer these questions for
you — no one knows what the future will bring.

"In fact, a well-diversified portfolio may actually help to reduce your overall
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investment risk."

From our experience, we do know that a well-balanced portfolio, structured
and carefully monitored with the help of a trusted investment
professional, can be an important component in helping you achieve your
long-term financial goals. In fact, a well-diversified portfolio may
actually help to reduce your overall investment risk. That is one reason
why we believe that a municipal bond investment like your Nuveen Fund can
be an important building block in a comprehensive investment program
designed to perform well in a variety of market conditions.

As in past reports, I urge you to consider receiving future Fund reports
and other Fund information by e-mail and the Internet. Not only will you
be able to receive the information faster, but this also may help lower
your Fund's expenses. Sign up is quick and easy - see the inside front
cover of this report for instructions.

Some of you may have heard that in April, 2005, The St. Paul Travelers
Companies, Inc., which owned 79% of Nuveen Investments, Inc. (the parent
of your Fund's investment adviser) completed a public offering of a
substantial portion of its equity stake in Nuveen. At the same time, St.
Paul Travelers also entered into agreements to sell the balance of its
shares in Nuveen to us or to others at a future date.

These transactions will have no impact on the investment objectives or
management of your Fund. However, taken as a whole they are considered to
be an "assignment" of your Fund's investment management agreement. This
means that you and your fellow Fund shareholders soon will be asked to
formally approve the continuation of your Fund's management contract with
Nuveen. We will be sending you more information about this process in the
coming weeks.

At Nuveen Investments, our mission continues to be to assist you and your
financial advisor by offering investment services and products that can
help you to secure your financial objectives. We are grateful that you
have chosen us as a partner as you pursue your financial goals, and 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

June 15, 2005

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

Portfolio Manager's
Comments

Portfolio manager Dan Solender reviews key investment strategies and the
semiannual performance of these six insured Funds. With thirteen years of
investment experience, including nine at Nuveen, Dan has managed NQI, NIO, NIF,
NPX, NVG and NEA since May 2004.
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WHAT KEY STRATEGIES WERE USED TO MANAGE THESE FUNDS DURING THE SIX MONTHS ENDED
APRIL 30, 20057

Between November 2004 and April 2005, the Federal Reserve introduced four
quarter-point increases in the fed funds rate, raising this short-term rate
benchmark from 1.75% to 2.75%. (On May 3, 2005, following the end of this
reporting period, the Fed announced another 0.25% hike, bringing the fed funds
rate to 3.00%.) Given these short-term rate increases, many market participants
expected to see steadily higher interest rates across most of the municipal
market yield curve as we moved through the reporting period. This did not occur,
as longer-term yields (as measured by the widely-followed Bond Buyer 25 Revenue
Municipal Bond Index) declined by 14 basis points during the six-month period.
As a result, the municipal yield curve flattened.

In this environment, our focus for all these Funds remained on a strategy we
have employed for the past few years —- finding and holding bonds that, in our
judgment, would add immediate value to the Funds' portfolios and that could also
perform well under a variety of future market scenarios.

As a result, our purchase activity during this period generally concentrated on
bonds in the long-intermediate part of the yield curve (bonds that mature in
about 20 years) as part of our efforts to improve the maturity positioning of
these insured Funds. We worked to accomplish this by reducing some of the Funds'
holdings of bonds with effective maturities of less than 10 years, including
bonds pre-refunded to short call dates and longer-term bonds with call dates
coming within the next few years, and replacing these with securities that
mature in 20 years or more. Because we only want to buy attractively priced
bonds, this is an ongoing effort that will take more time to complete. This
reallocation also helped us to diversify the call exposure of NQI, NIO, NIF and
NPX as we sold bonds with shorter call dates and reinvested the proceeds at
systematic intervals along the longer part of the yield curve.

In looking for new additions to our portfolios, we sought bonds with premium
prices —- that is, bonds trading above their par value because they have coupons
greater than current coupon levels. Historically, these bonds have tended to
hold their value better than current coupon bonds when interest rates rise. When
possible, we purchased bonds issued within states like New York, California,
Michigan and Florida where investors typically show strong, consistent demand
for municipal bonds. We believe this historically strong demand, regardless of
the economic or interest rate environment, may provide more price support over
time for the bonds in the Funds' portfolios, and also provide for enhanced
liquidity if opportunities arise to sell the securities at attractive prices.

Our efforts were helped by the strong supply of municipal bonds during this
reporting period. For the six months ended April 2005, municipal issuance
nationwide totaled $187.7 billion, up 8.6% from the six months ended April 2004.
One of the major drivers of the increased supply during this current period was
a significant growth in the number of refundings, as issuers sought to take
advantage of relatively low current interest rates.

As discussed in the last shareholder report, in late 2004 we began using forward
interest rate swaps, a type of derivative financial instrument, to hedge some
the interest rate risk of NVG and NEA. It is important to note that we did not
use the hedges in an attempt to profit from correctly predicting the timing and
direction of interest rates movements. Instead, our sole objective was to reduce
the Funds' durations (and therefore their price sensitivity to interest rate
changes) without having a negative impact on their income streams or common
share dividends over the short term. The gain or loss from the hedges is
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reflected as an addition or subtraction to each Fund's net asset value (NAV) as
the market value of the hedges fluctuate. The hedges achieved their objective of
reducing the volatility of both Funds' NAVs while maintaining the Funds' income
over the course of this reporting period. These hedges had a negative impact on
the Funds' total returns over the six month period because declining long-term
interest rates caused the values of the hedges to decline as the value of the
Fund's portfolios rose.

5

HOW DID THE FUNDS PERFORM?
Individual results for these Funds, as well as for a comparative index and
average, are presented in the accompanying table.
TOTAL RETURNS ON NET ASSET VALUE*
For periods ended 4/30/05

6-Month l1-Year 5-Year 10-Year
NQT 2.58% 9.58% 9.17% 7.08%
NIO 2.50% 9.61% 8.93% 7.20%
NIF 2.24% 9.88% 8.69% 6.88%
NPX 2.28% 9.43% 9.00% 7.60%
NVG 2.79% 10.34% NA NA
NEA 4.31% 10.61% NA NA
Lehman Brothers
Insured Municipal
Bond Index (1) 2.02% 7.22% 7.48% 6.69%
Lipper Insured
Municipal Debt
Funds Average (2) 2.67% 9.18% 8.25% 6.91%

* Six-month returns are cumulative; returns for one year, five years, and
ten years are annualized.

Past performance 1is not predictive of future results. Current performance may be
higher or lower than the data shown. Returns do not reflect the deduction of
taxes that shareholders may have to pay on Fund distributions or upon the sale
of Fund shares.

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

For the six months ended April 30, 2005, the cumulative returns on NAV for all
six of the Funds covered in this report outperformed the return on the Lehman
Brothers Insured Municipal Bond Index. NVG and NEA also outperformed the average
return for their Lipper insured peer group, while NQI and NIO performed roughly
in line with this measure and NIF and NPX trailed the peer group average.

One of the primary factors benefiting the six-month performance of these Funds
relative to that of the unleveraged, unmanaged Lehman Brothers insured index was
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the Funds' use of financial leverage. While leveraging can add volatility to the
Funds' NAVs and share prices, especially during periods of rising interest
rates, this strategy can also provide opportunities for additional income and
total returns for common shareholders when short-term interest rates remain
relatively low and long-term rates fall or remain fairly constant, as they did
during this reporting period.

(1) The Lehman Brothers Insured Municipal Bond Index is an unleveraged,
unmanaged national index comprising a broad range of insured municipal
bonds. Results for the Lehman index do not reflect any expenses.

(2) The Lipper Insured Municipal Debt Funds category average is calculated
using the returns of all closed-end exchange-traded funds in this category
for each period as follows: 6 months, 27 funds; 1 year, 27 funds; 5 years,
21 funds; and 10 years, 18 funds. Fund and Lipper returns assume
reinvestment of dividends.

As a result of this yield curve flattening discussed earlier, the prices of
bonds with longer maturities generally tended to perform better than those of
securities with shorter maturities. This contributed to the performance of Funds
such as NVG and NEA, which had relatively more exposure to the long end of the
yield curve when compared with NQI, NIO, NIF and NPX. As of April 30, 2005, NEA
held no bonds with maturities less than five years and had a healthy weighting
in bonds that mature in 20 years or longer. Similarly, NVG had less exposure to
bonds with effective maturities of less than 10 years than did NQI, NIO, NIF or
NPX. The relative holdings of longer and shorter effective maturities among
these Funds accounted for much of their performance differential with each other
over the six-month reporting period.

The flattening of the yield curve over this period also reflected an environment
in which many issuers found refundings more economically feasible. This led to
an increase in escrowed and pre-refunded holdings, especially in NEA, NVG and
NPX. The performance of these Funds was boosted by the price appreciation
accompanying these advance refundings. At the same time, however, we were
trimming some of the Funds' holdings of older pre-refunded bonds, which tended
to underperform the general municipal market during this period due primarily to
the shorter effective maturities of these securities.

NVG and NEA, which can invest up to 20% of their assets in uninsured
investment-grade quality securities, also generally benefited from their
allocations to these lower-rated bonds during this period. As of April 30, 2005,
NVG held 8% of its portfolio in uninsured bonds rated AAA, and AA, while NEA
allocated 11% to uninsured investment-grade rated securities.

During this six-month period, zero coupon bonds as a group outperformed the
general municipal market, and the performances of NIO and NQI were helped by
their holdings in this category.

HOW WERE THE FUNDS POSITIONED IN TERMS OF CREDIT QUALITY AND BOND CALLS AS OF
APRIL 30, 20057

We continued to believe that, given the current geopolitical and economic
climate, maintaining strong credit quality was an important requirement. As of
April 30, 2005, NQI, NIO, NIF and NPX continued to be 100% invested in insured
and/or U.S. guaranteed securities, while NVG and NEA, which can invest up to 20%
of their assets in uninsured investment-grade quality securities, had allocated
92% and 89% of their portfolios, respectively, to AAA rated insured and U.S.
guaranteed securities.
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As of April 30, 2005, potential call exposure for the period May 2005 through
the end of 2006 ranged from 0% in NVG to 1% in NEA, 5% in NIF, 11% in NPX, 12%
in NIO and 15% in NQI. The number of actual bond calls in all of these Funds
depends largely on future market interest rates.

Dividend and Share Price
Information

All six of the Funds in this report use leverage to enhance opportunities for
additional income for common shareholders. The extent of this benefit is tied in
part to the short-term rates the Funds pay their MuniPreferred, shareholders.
During periods of low short-term rates, leveraged Funds generally pay lower
dividends to MuniPreferred shareholders, which can leave more earnings to
support common share dividends. However, when short-term interest rates rise, as
they did during this reporting period, the Funds' borrowing costs also rise.
While leveraging can still provide benefits for common shareholders as
short-term rates rise, the extent of the benefit may be less. In addition, any
reinvested proceeds from bonds called or retired during this period were
reinvested in a low interest rate environment, which also tended to reduce the
income generated by the Funds. The combination of these two factors led to
dividend reductions in NQI, NIO, NIF, NPX and NVG over the six-month period
ended April 30, 2005. NEA, which was initially invested during the relatively
low rate environment of late 2002, had limited opportunities to build its income
stream because of the continued low interest rates that has prevailed since its
introduction. As a result, this Fund experienced two dividend reductions during
this reporting period.

Due to capital gains generated by normal portfolio activity, common shareholders
of the following Funds received capital gains and/or net ordinary income
distributions at the end of December 2004 as follows:

Long-Term Capital Gains Ordinary Income

(per share) (per share)

r  sooa12  $0.0104
wee  soos  $0.0384
we  so10s  $0.0100

All of the Funds in this report seek to pay stable dividends at rates that
reflect each Fund's past results and projected future performance. During
certain periods, each Fund may pay dividends at a rate that may be more or less
than the amount of net investment income actually earned by the Fund during the
period. If a Fund has cumulatively earned more than it has paid in dividends, it
holds the excess in reserve as undistributed net investment income (UNII) as
part of the Fund's net asset value (NAV). Conversely, if a Fund has cumulatively
paid dividends in excess of its earnings, the excess constitutes negative UNII
that is likewise reflected in the Fund's NAV. Each Fund will, over time, pay all
of its net investment income as dividends to shareholders.
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8

As of April 30, 2005, NQI, NIO, NIF, NPX and NVG had positive UNII balances for
both financial statement and tax purposes. NEA had a negative UNII balance for
financial statement purposes and a positive UNII balance for tax purposes.

At the end of the reporting period, the Funds' share prices were trading at
discounts to their NAVs as shown in the accompanying chart:

4/30/05 6-Month Average
Discount Discount
NQI -0.64% -0.28%
NIO -5.90% -3.41%
NIF -4.44% -3.15%
NPX -6.76% -6.15%
NVG -8.51% -7.86%
NEA -5.49% -5.00%
9
Nuveen Insured Quality Municipal Fund, Inc.
NQI
Performance
Overview As of April 30, 2005
Credit Quality
(as a % of total investments)
Insured 99% [PIE CHART]
U.S. Guaranteed 1%
Bar Chart:
2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
May 0.0845
Jun 0.0845
Jul 0.0845
Aug 0.0845
Sep 0.0845
Oct 0.0845
Nov 0.0845
Dec 0.0845
Jan 0.0845
Feb 0.0845
Mar 0.0815
Apr 0.0815
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Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance is not predictive of future results.

5/1/04 14.65
14.63
14.55
14.47
14.15
13.76
14.22
14.24
14.15
14.32
14.35
14.41
14.19
14.29
14.42
14.47
14.48
14.58
14.6
14.63
14.63
14.65
14.65
14.63
14.69
14.59
14.58
14.6
14.56
14.41
14.31
14.33
14.2
14.24
14.3
14.3
14.28
14.27
14.3
14.31
14.44
14.49
14.54
14.85
14.85
14.88
14.95
14.91
14.99
14.92
14.9
14.95
14.98
14.99
14.93
14.87
14.78
14.81
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15.19

15.09

15.09

15.1

15.36

15.17

15.33

15.54

15.59
4/30/05 15.59
Fund Snapshot
Common Share Price $15.59
Common Share
Net Asset Value $15.69
Premium/ (Discount) to NAV -0.64%
Market Yield 6.27%
Taxable-Equivalent Yield (1) 8.71%
Net Assets Applicable to
Common Shares ($000) $599, 643
Average Effective Maturity
on Securities (Years) 20.51
Leverage—-Adjusted Duration 8.05
Average Annual Total Return
(Inception 12/19/90)

On Share Price On NAV

6-Month
(Cumulative) 0.98% 2.58%
1-Year 13.51% 9.58%
5-Year 10.00% 9.17%
10-Year 7.33% 7.08%
States
(as a % of total investments)
California 16.5%
Texas 14.8%
Illinois 11.5%
New York 9.1%
Washington 7.3%
Florida 6.7%

14
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Nevada 4.6%
Ravaii 4
Kemtucky 2.9%
Lowisiana 1o
Pemnsylvania 1.
other s
Sectors

)

(as a % of total investments)

Transportation 20.0%
Tax Obligation/Gemeral — 1as
healtheare . 1am:
Tax Obligation/Limited 137
0.5. Guaranteed 105
Otilities . am
Water and Sewer 3.0
Housimg/Multifamily go
other o s
(1) Taxable equivalent yield represents the yield that must be earned on a

fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

(2) The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2004 of $0.0576 per share.

10

Nuveen Insured Municipal Opportunity Fund, Inc.
NIO

Performance
Overview As of April 30, 2005

Credit Quality

)

(as a % of total investments)

Insured 98% [PIE CHART]

: NUVEEN INSURED TAX FREE ADVANTAGE MUNICIPAL FUND - Form N-CSRS
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U.S. Guaranteed 2%
Bar Chart:

2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
May 0.081
Jun 0.081
Jul 0.081
Aug 0.081
Sep 0.081
Oct 0.081
Nov 0.081
Dec 0.081
Jan 0.081
Feb 0.081
Mar 0.078
Apr 0.078

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

5/1/04 14.16
14.04
14.11
14.01
13.6
13.33
13.58
13.65
13.52
13.76
13.9
13.92
13.9
13.95
13.94
14.03
14.27
14.25
14.33
14.37
14.37
14.35
14.25
14.23
14.25
14.27
14.33
14.36
14.31
14.13
14.15
14.1
14.08
14.12
14.19
14.12
14.26
14.36
14.33
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14
14
14
14
14
14
14
14
14

14
14
14
14
14

21
2

71

05
09
06
05
12
1

1

03
01
1

19
18
2

23
21
25
24
24
27
37
39
42
47
41
33
3

33
34
37
36
33
35
48
48
49
49
5
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15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
16.

16

16.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.

58
6

68
66
62
5

42
5

47
47
47
55
59
65
57
61
59
55
63
.

9

83
85
86
89
98
05

04
98
88
53
05
32
27
4

55
51
54
65
61
5

53
55
6

5

44
33
4

33
42
37
49
53
53
57
47
52
56
45
44
46
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15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
16.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
.89

14

48
41
41
47
46
53
69
76
71
79
87
91
91
79
61
41
39
26
26
3

22
27
25
31
36
42
46
44
5

58
67
88
94
94
94
01
87
8

73
62
56
47
34
67
81
77
73
74
66
73
78
8

77
5

42
28
22
2

13
1

01
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14.68

14.42

14.38

14.32

14.19

14.33

14.7

14.69

14.82

14.82

14.81

14.86

14.78

14.93

14.87

14.8

14.81

14.8

14.84

14.87

14.78

14.7

14.72

14.83

14.79

14.87

14.86

15
4/30/05 15
Fund Snapshot
Common Share Price $15.00
Common Share
Net Asset Value $15.94
Premium/ (Discount) to NAV -5.90%
Market Yield 6.24%
Taxable-Equivalent Yield (1) 8.67%
Net Assets Applicable to
Common Shares ($000) $1,293,506
Average Effective Maturity
on Securities (Years) 18.64
Leverage—-Adjusted Duration 8.15
Average Annual Total Return
(Inception 9/19/91)

On Share Price On NAV

6-Month
(Cumulative) -3.37% 2.50%
1-Year 12.95% 9.61%
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5-Year 10.63% 8.93%
10-Year 7.32% 7.20%
States

(as a % of total investments)

California 18.8%
Texas . i
Alabama . g
Nevada s
Colorado s
wichigen . s
Florida a4
New York 4
Hiinois 5
Massachusetts 2.8%
South Carolina 2.7%
Indiana 2. 6%
Wisconsin 2. 6%
T
Louisiana i
other s
Sectors

)

(as a % of total investments)

Tax Obligation/Limited 19.7%
0.5. Guaranteed 113
Transportation  17.08
Otilities . 1.0
Tax Obligation/General o.ps
Healthcare . g3
Water and Sewer . s
Bducation and Civic Orgamizations 5.3
LT
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(1) Taxable equivalent yield represents the yield that must be earned on a
fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

(2) The Fund also paid shareholders a capital gains distribution in December
2004 of $0.0325 per share.

11

Nuveen Premier Insured Municipal Income Fund, Inc.
NIF

Performance
Overview As of April 30, 2005

Credit Quality

)

(as a % of total investments)

Insured 87% [PIE CHART]
U.S. Guaranteed 13%

Bar Chart:

2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
May 0.0815

Jun 0.0815

Jul 0.0815

Aug 0.0815

Sep 0.0815

Oct 0.0815

Nov 0.0815

Dec 0.0815

Jan 0.0815

Feb 0.0815

Mar 0.0785

Apr 0.0785

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

5/1/04 14.3
14.25
14.1
14.11
13.7
13.48
13.59
13.6
13.55
13.69
13.7
13.76
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13.
13.
13.
13.
.06
.18
14.
.25
.25
.31
.37
.3

.32
.35
.35
14.
.3

.08
.13
14.
14.
14.
14.
14.
.09
.16
.25
.25
.16
.19
.38
.6

.59
.6

.66
.76
14.
.62
.6

.55
.57
.62
14.
14.
.29
.3

.36
.28
14.
.55
.58
.58
14.
.76
.85
.85
.9

.93
.91
.87
.86
14.

14
14

14
14
14
14
14
14
14
14

14
14
14

14
14
14
14
14
14
14
14
14
14
14
14

14
14
14
14
14

14
14
14
14

14
14
14

14
14
14
14
14
14
14
14

66
78
78
91

21

41

2
14
17
14
1

72

41
4

41

77

9
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14
14

14
14
15

15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
16.
15.
15.
15.
15.

.85
.97
15.
15.
15.
.96
.93

08
01
01

2

22
34
33
28
33
21
3

5

48
43
38
55
42
5

56
44
48
54
41
48
55
44
4

28
34
3

28
31
27
35
37
37
45
41
42
4

37
48
59
67
56
56
69
64
64
76
88
83
01
4

06
18
1
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15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
.99
15.
.84
.83
.79
.62
.67
.66
14.
.82
.94
.91
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.
15.

14

14
14
14
14
14
14

14

14
14

16

16.
15.
15.

45
3

37
31
4

51
25
35
3

45
48
25
18
38
22
25
13
13
25
21
3

19
15
15

1

71

05
06
21
19
12
24
25
2

19
24
23
35
63
72
76
55
52
54
6

65
79
81

95
93
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15.88
15.7
15.69
15.78
15.73
15.64
15.59
15.46
15.75
15.94
15.91
15.86
16
15.94
15.85
15.92
16
16.01
15.8
15.65
15.5
15.22
15.29
15.12
15.18
15.07
14.87
14.76
14.59
14.66
14.6
14.46
14.5
14.65
14.84
14.71
14.9
14.83
14.8
14.71
14.73
14.85
14.89
15.05
15.08
15.14
15.12
14.95
14.85
14.95
14.92
14.94
14.98
15.06
15.08
4/30/05 15.08

Fund Snapshot

Common Share Price $15.08
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Common Share

Net Asset Value $15.78

Premium/(Discount) to NAV 4,448
Market Yield o5y
Taxable-Bquivalent Yield() 5.8

Net Assets Applicable to
Common Shares ($000) $306,504

Average Effective Maturity
on Securities (Years) 17.02

Average Annual Total Return
(Inception 12/19/91)

On Share Price On NAV
6Month
(Cumulative) 0.07% 2.24%
lvear . 13sem  o.ge
svear  ssemw 5.0
lo-vear 24w c.am
States
(as a % of total investments)

California . ae
Washington 143
Niimois . 11
Texas . G
Nevada s
Colorado . s
oregon o s
ndiana s
Georgia s
New York 3
Ravaii 2.5%
other e
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Sectors

)

(as a % of total investments)

Tax Obligation/General 19.6%
Transportation 1o
0.5. Guaranteed 156
Tax Obligation/Limited 1s.as
Wealtheare . 101
Otilities . s
Housimg/Multifamily 5o
Other g
(1) Taxable equivalent yield represents the yield that must be earned on a

fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

(2) The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2004 of $0.0853 per share.

12

Nuveen Insured Premium Income Municipal Fund 2
NPX

Performance
Overview As of April 30, 2005

Credit Quality

)

(as a % of total investments)

Insured 100% [PIE CHART]
Bar Chart:

2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE
May 0.073

Jun 0.073

Jul 0.073

Aug 0.073

Sep 0.073

Oct 0.073

Nov 0.073

Dec 0.073

Jan 0.073

Feb 0.073

Mar 0.07

Apr 0.07
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Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

5/1/04 12.82
12.72
12.6
12.45
12.23
12.14
12.2
12.25
12.18
12.36
12.41
12.32
12.3
12.39
12.49
12.6
12.69
12.79
12.71
12.72
12.72
12.71
12.71
12.68
12.67
12.73
12.7
12.71
12.66
12.51
12.56
12.6
12.54
12.5
12.49
12.53
12.51
12.54
12.58
12.59
12.58
12.6
12.71
12.9
12.94
12.89
12.92
12.92
12.88
12.76
12.86
12.84
12.91
12.88
12.81
12.73
12.76
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12
12
12
12

14

13.
.01
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.

14

.86
.85
.86
.92
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.

07
15
15
2

34
36
52
53
56
5

39
4

47
44
56
58
65
66
66
67
73
75
85
89
83
8

73
9

72
83
81
92
82
91
83
88
9

87
92
9

99

99

85
81
84
77
78
81
77
85
87
94
95
94
97
94
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13.
13.
.05
14.
.13
14.
.15
14.
.11
.16
.15
.13
.05
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.

14

14

14

14
14
14
14
14

96
98

1

11

17

75
55
58
46
51
55
6

66
74
74
66
69
65
71
69
6

48
43
26
41
48
56
55
61
6

48
46
59
48
43
35
25
23
22
17
2

16
18
2

21
25
42
41
53
45
4

3

26
23

31



Edgar Filing: NUVEEN INSURED TAX FREE ADVANTAGE MUNICIPAL FUND - Form N-CSRS

13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
.99
.9

.81
.64
12.
.98
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.

12
12
12
12

12

14
24
27
3

27
24
27
23
29
37
41
56
64
.

75
75
76
9

79
64
71
68
62
51
43
56
79
84
89
87
85
88
89
87
9

.

8

69
48
43
35
46
38
3

26

71

08
15
19
25
17
06
06
15
08
09
15
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13.15

13.19

13.09

13.07

13.06

13.13

13.13

13.19

13.33

13.37
4/30/05 13.37
Fund Snapshot
Common Share Price $13.37
Common Share
Net Asset Value $14.34
Premium/ (Discount) to NAV -6.76%
Market Yield 6.28%
Taxable-Equivalent Yield (1) 8.72%
Net Assets Applicable to
Common Shares ($000) $535, 650
Average Effective Maturity
on Securities (Years) 17.81
Leverage—-Adjusted Duration 8.07
Average Annual Total Return
(Inception 7/22/93)

On Share Price On NAV

6-Month
(Cumulative) -2.16% 2.28%
1-Year 12.04% 9.43%
5-Year 10.60% 9.00%
10-Year 8.67% 7.60%
States
(as a % of total investments)
California 11.0%
Texas 10.4%
Colorado 9.4%
Pennsylvania 7.7%
New York 7.2%
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Washington 5.6%
Bawaii s
Nevada e
Wisconsin 4
Hiinois . un
Massachusetts 2. 6%
North Dakota 2.5%
oregon 2.4
Georgia 2.3%
Gtan 2.2%
other s
Sectors

)

(as a % of total investments)

Utilities 19.8%
Tax Obligation/Limited 118
Tax Obligation/Gemeral 11
Transportation 107
Wealtheare . 101
Water and Sewer o3
0.5. Guaranteed . o1
Bducation and Civic Orgamizations 6.6
other o e
(1) Taxable equivalent yield represents the yield that must be earned on a

fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

13

Nuveen Insured Dividend Advantage Municipal Fund
NVG

Performance
Overview As of April 30, 2005
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Credit Quality

)

(as a % of total investments)

Insured 92%

AAA (Uninsured) 6% [PIE CHART]
AA (Uninsured) 2%

Bar Chart:

2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
May 0.0775

Jun 0.0775

Jul 0.0775

Aug 0.0775

Sep 0.0775

Oct 0.0775

Nov 0.0775

Dec 0.0775

Jan 0.0775

Feb 0.0775

Mar 0.0745

Apr 0.0745

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

5/1/04 13.84
13.84
13.85
13.62
13.42
13.06
13.25
13.24
13.02
13.19
13.19
13.17
13.22
13.15
13.23
13.27
13.47
13.67
13.77
13.73
13.73
13.77
13.75
13.69
13.75
13.65
13.66
13.66
13.6
13.37
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13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
.01
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
13.
.09
14.
.16
.23
.18
14.
.13
.15
14.
.25
.39
.36
14.
.39
14.
14.
.51
.5

.6

.59
14.
.67
.49
.48
.57
.55
.64

14

14

14
14
14

14
14

14
14
14

14

14
14
14
14

14
14
14
14
14
14

56
41
36
36
37
41
4

48
45
4

36
45
5

73
79
92
98
99
98
82
89
86
96

88
8

79
8

77
84
81
87
91
91
99

1

14

27

44

41
41

71
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14
14
14
14
14
14
14
14
14
14
14
14
14
14
14

14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
15
14
14
14
14

14
14
14
14
14
14
14

14
14
14
14
14
14
14
14
14
14

.76
.56
.66
.56
.61
.65
.76
.83
.83
.89
.85
.92
.95
.85
.83
14.
14.
.8

.85
.84
.89
.89
.97
.88
.94
.86
.94
.94
.91
.93
.99
.93
.92
.99

9
72

.89
.94
.96
.96
15.
.59
.34
.46
.45
.48
.68
.79
14.
14.
.63
.53
.62
.61
.62
.65
.5

.46
.55
.39
14.
14.
14.

04

74
71

47
44
42
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14.
.36
.5

.29
.18
14.
.19
.13
.15
.02
.03
13.
13.
13.
13.
.01
14.
14.
14.
.32
.49
.62
.64
.56
.51
14.
.43
14.
.45
14.
.46
14.
14.
.45
.45
.6

.65
.69
14.
.88
.82
.81
.8

.88
.9

.82
.81
.85
.85
.81
14.
.56
.56
.67
.76
14.
14.
14.
.67
14.
14.
.68

14
14
14
14

14
14
14
14
14

14

14
14
14
14
14
14

14

14

14

14
14
14
14
14

14
14
14
14
14
14
14
14
14
14
14

14
14

14
14

14

14

41

21

98
89
94
95
1

11
17

44

47

4

44
42

77

7

72
9
9

9
74
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14.54
14.53
14.35
14.18
14.14
14.02
14.06
14
13.94
13.88
13.63
13.6
13.57
13.52
13.62
13.89
14
14.01
14.05
14.15
14.1
13.93
13.92
13.97
13.99
13.92
13.99
14.07
14.16
14.1
14.05
14.12
14.08
14.11
14.18
14.22
14.3
4/30/05 14.3

Fund Snapshot

Common Share
Net Asset Value $15.63

Premium/ (Discount) to NAV -8.51%

Net Assets Applicable to

Common Shares ($000) $466,013
Average Effective Maturity

on Securities (Years) 18.42
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Average Annual Total Return
(Inception 3/25/02)

On Share Price On NAV
6-Month
(Cumulative) -0.02% 2.79%
1vear 1208  10.31
since
Inception 5.30% 9.63%
States
(as a % of total investments)

Texas s
Indiana . i
Florida . 100
Washington . o
Hiinois e
California
Temnessee . g
Pemnsylvamia 33
Mlabama 2.9%
Nevada 2.9%
other g
Sectors

(as a % of total investments)

Tax Obligation/Gemeral 250
Tax Obligation/Limited  1s.e
Transportation 163
Water and Sewer . 130
Bducation and Civic Orgamizations s.g3
0.5. Guaranteed e
Otilities g
healtheare . 5o
other 2.8%
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(1) Taxable equivalent yield represents the yield that must be earned on a
fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

(2) The Fund also paid shareholders capital gains and net ordinary income
distributions in December 2004 of $0.1199 per share.

14

Nuveen Insured Tax-Free Advantage Municipal Fund
NEA

Performance
Overview As of April 30, 2005

Credit Quality
(as a % of total investments)

Insured 89%
AAA (Uninsured) 4%

AA (Uninsured) 2% [PIE CHART]
A (Uninsured) 4%

BBB (Uninsured) 1%

Bar Chart:

2004-2005 MONTHLY TAX-FREE DIVIDENDS PER SHARE2
May 0.0775

Jun 0.0775

Jul 0.0775

Aug 0.0775

Sep 0.0745

Oct 0.0745

Nov 0.0745

Dec 0.0715

Jan 0.0715

Feb 0.0715

Mar 0.0685

Apr 0.0685

Line Chart:

SHARE PRICE PERFORMANCE

Weekly Closing Price

Past performance 1is not predictive of future results.

5/1/04 13.65
13.39
13.48
13.6
13.37
13.05
13.31
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4/30/05
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Fund Snapshot

Common Share

Net Asset Value $14.94

Premium/(Discount) to NAV 5.49%
Market vield . 5.
laxable Equivalent Yield(h) 5.0

Net Assets Applicable to
Common Shares ($000) $276,632

Average Effective Maturity
on Securities (Years) 21.68

Average Annual Total Return
(Inception 11/21/02)

On Share Price On NAV
6Month
(Cumulative) -2.31% 4.31%
l-Year 113 1061
since
Inception 3.59% 7.97%
States
(as a % of total investments)

California . 1s1s
Texas s
Michigan a1
New York . g
Washington . g1
ndiana . s
Pemnsylvania s
Mlabama . s
South Carolina . 4o
Wisconsin 4
Massachusetts 3
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Oregon 2.6%
Other 20.0%
Sectors

)

(as a % of total investments)

Tax Obligation/General 28.3%
Tax Obligation/Limited 257
healtheare 1
Otilities . o
Transportation e
Water and Sewer . g
0.5. Guaranteed 4o
other 2.9%
(1) Taxable equivalent yield represents the yield that must be earned on a

fully taxable investment, in order to equal the yield of the Fund on an
after-tax basis. It is based on a federal income tax rate of 28%. For
investments that generate qualified dividend income, the taxable
equivalent yield is lower.

(2) The Fund also paid shareholders a capital gains distribution in December
2004 of $0.0097 per share.

15
Nuveen Insured Quality Municipal Fund, Inc. (NQI)
Portfolio of
Investments April 30, 2005 (Unaudited)
Principal Option
Amount (000) Description (1) Prov
Alabama - 0.2% (0.1% of Total Investments)
S 1,135 Birmingham Waterworks and Sewerage Board, Alabama, Water and Sewerage 1/13 at
Revenue Bonds, Series 2002B, 5.250%, 1/01/20 - MBIA Insured
Arizona - 2.1% (1.4% of Total Investments)
2,730 Maricopa County Union High School District 210, Phoenix, Arizona, 7/14 at
Obligation Bonds, Series 20047, 5.000%, 7/01/15 - FSA Insured
9,200 Phoenix, Arizona, Civic Improvement Corporation, Senior Lien Airport 7/12 at

Revenue Bonds, Series 2002B, 5.250%, 7/01/32 (Alternative Minimum Tax)

- FGIC Insured
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Arkansas - 1.1% (0.7% of Total Investments)

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

University of Arkansas, Fayetteville, Revenue Bonds, Medical Sciences
Campus, Series 2004B, 5.000%, 11/01/24 - MBIA Insured

at

7,885

1,275
1,415
13,175
8,000

20,500

3,750

3,000
4,000
5,500

2,340

22,985

22,000

50,000

5,000

5,000

5,468

16

Principal
Amount (000)

California - 25.0% (16.5% of Total Investments)

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

California Educational Facilities Authority, Revenue Bonds, Occidental

College, Series 2005A:

5.250%, 10/01/23 - MBIA Insured
5.000%, 10/01/25 - MBIA Insured

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

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

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

California, General Obligation Bonds, Series 2004, 5.000%, 4/01/31 -
AMBAC Insured

California Department of Water Resources, Water System Revenue Bonds,

Central Valley Project, Series 2005AC:

5.000%, 12/01/24 - MBIA Insured
5.000%, 12/01/26 - MBIA Insured

California Statewide Community Development Authority, Certificates of
Participation, Salk Institute for Biological Studies, Series 1994,
6.200%, 7/01/24 - CONNIE LEE/AMBAC Insured

Cerritos Public Financing Authority, California, Tax Allocation Revenue
Bonds, Los Cerritos Redevelopment Projects, Series 2002A, 5.000%,
11/01/24 - AMBAC Insured

Foothill/Eastern Transportation Corridor Agency, California, Toll Road

Revenue Refunding 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 20027, 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, CDC Assisted Living Project,
Series 2000A, 7.500%, 1/20/42

Description (1)

9/06

10/15
10/15

9/09
10/12

4/12

4/14

12/14
12/14
7/05

11/17

at

at

at

at

at

at

at

at
at
at

at

1/10 a
1/10 a
1/10 a

3/12

8/06

1/12

at

at

at
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$ 6,060

3,615
2,590

2,000

7,200
12,690
1,000

1,575

California (continued)

Ontario Redevelopment Financing Authority, San Bernardino County,
California, Revenue Bonds, Redevelopment Project 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

Riverside County Public Financing Authority, California, Tax Allocation
Bonds, Multiple Projects, Series 2004, 5.000%, 10/01/25 - XLCA Insured

San Diego Redevelopment Agency, California, Subordinate Lien Tax
Allocation Bonds, Centre City Project, Series 20047, 5.000%, 9/01/21 -
XLCA Insured

San Francisco Airports Commission, California, Revenue Refunding Bonds,

San Francisco International Airport, Second Series 2001, Issue 27A:

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

Sierra Joint Community College District, Tahoe Truckee, California,
General Obligation Bonds, School Facilities Improvement District 1,
Series 2005A, 5.000%, 8/01/27 - FGIC Insured

Sierra Joint Community College District, Western Nevada, California,
General Obligation Bonds, School Facilities Improvement District 2,
Series 2005A, 5.000%, 8/01/27 - FGIC Insured

1

8/05

5/13

0/14

9/14

5/11
5/11
8/14

8/14

at

at

at

at

at
at
at

at

5,630

3,750

1,250

1,000

1,200

Colorado - 2.2% (1.5% of Total Investments)

Arapahoe County Capital Improvement Trust Fund, Colorado, Vehicle
Registration Fee Revenue Bonds, Highway E-470, Series 1986A, 6.150%,
8/31/26 (Pre-refunded to 8/31/05) - MBIA Insured

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

Jefferson County School District R1, Colorado, General Obligation Bonds,
Series 2004, 5.000%, 12/15/24 - FSA Insured

University of Colorado, Enterprise System Revenue Bonds, Series 2005,
5.000%, 6/01/30 - FGIC Insured

Widefield Water and Sanitation District, El1 Paso County, Colorado, Water
and Sewerage Revenue Refunding and Improvement Bonds, Series 2004,
5.000%, 12/01/25 - MBIA Insured

1

1

1

8/05

1/06

2/14

6/15

2/14

at

at

at

at

at

Connecticut - 0.4% (0.2% of Total Investments)

Connecticut, General Obligation Bonds, Series 2004D, 5.000%, 12/01/22 -
MBIA Insured

8,000

District of Columbia - 1.4% (0.9% of Total Investments)

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

1

0/08

at

1,000

3,250

2,180

20,000

4,115

Florida - 10.2% (6.7% of Total Investments)

Florida State Board of Education, Full Faith and Credit Public Education
Capital Outlay Bonds, Series 2002F, 5.000%, 6/01/25 - MBIA Insured

Florida State Board of Education, Full Faith and Credit Public Education
Capital Outlay Bonds, Series 2003J, 5.000%, 6/01/22 - AMBAC Insured

Florida Municipal Loan Council, Revenue Bonds, Series 2003A, 5.250%,
5/01/13 - MBIA Insured

Lee County, Florida, Airport Revenue Bonds, Series 2000A, 5.750%,
10/01/25 (Alternative Minimum Tax) — FSA Insured

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

1
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7,000 Miami-Dade County, Florida, Aviation Revenue Bonds, Miami International
Airport, Series 2002, 5.375%, 10/01/32 (Alternative Minimum Tax) - FGIC
Insured
3,900 Orange County School Board, Florida, Certificates of Participation,
Series 20047, 5.000%, 8/01/29 - AMBAC Insured
3,780 Palm Beach County School Board, Florida, Certificates of Participation,
Series 2003A, 5.000%, 8/01/16 — AMBAC Insured
7,435 Palm Coast, Florida, Water Utility System Revenue Bonds, Series 2003,
5.000%, 10/01/27 — MBIA Insured
17
Nuveen Insured Quality Municipal Fund, Inc. (NQI) (continued)

Portfolio of Investments April 30, 2005 (Unaudited)

Principal
Amount (000)

Description (1)

1

1

0/12

8/14

8/13

0/13

at

at

at

at

Florida (continued)

Volusia County School Board, Florida, Certificates of Participation,
Series 2005B, 5.000%, 8/01/23 - FSA Insured

Georgia - 0.2% (0.0% of Total Investments)

Atlanta, Georgia, Water and Wastewater Revenue Bonds, Series 2004,
5.000%, 11/01/22 - FSA Insured

1,620

8,785
7,000
16,180

Hawaii - 6.1% (4.0% of Total Investments)

Hawaii County, Hawaii, General Obligation Bonds, Series 2003A, 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
6.000%, 7/01/19 (Alternative Minimum Tax) - FGIC Insured

Hawaii Department of Budget and Finance, Special Purpose Revenue Bonds,
Hawaiian Electric Company Inc., Series 1996A, 6.200%, 5/01/26
(Alternative Minimum Tax) - MBIA Insured

7/13

7/10
7/10
5/06

at

at
at
at

10,000

9,500

7,165

25,000

15,785

13,275

Illinois - 17.5% (11.5% of Total Investments)

Chicago, Illinois, General Obligation Bonds, Series 1995, 6.125%, 1/01/16
(Pre-refunded to 7/01/05) — AMBAC Insured

Chicago, Illinois, General Airport Second Lien Revenue Refunding Bonds,
O'Hare International Airport, Series 1999, 5.500%, 1/01/15 (Alternative
Minimum Tax) - AMBAC Insured

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

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

Illinois, General Obligation Bonds, Illinois FIRST Program, Series 2002,
5.250%, 4/01/27 - FSA Insured

Illinois, General Obligation Bonds, Illinois FIRST Program, Series 2001,
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18,000

10,000

5.250%, 5/01/26 - FSA Insured
Metropolitan Pier and Exposition Authority,
McCormick Place Expansion Project, Series 2002A,
MBIA Insured
University of Illinois,
Infrastructure Projects,

Illinois,
0.000%,

Revenue Bonds,
12/15/24 -

Certificates of Participation, Utility
Series 2001B, 5.250%, 8/15/21

(Pre-refunded to

No Op

8/11 at

8/15/11) - AMBAC Insured
Indiana - 1.9% (1.3% of Total Investments)

Hammond Multi-School Building Corporation, Lake County, Indiana, First
Mortgage Revenue Bonds, Series 2003B, 5.000%, 7/15/19 - FGIC Insured
Indiana Transportation Finance Authority, Highway Revenue Bonds, Series

1990A, 7.250%, 6/01/15 - AMBAC Insured

Kansas - 0.5% (0.4% of Total Investments)

Wichita,
5.000%,

Kansas, Water and Sewerage Utility Revenue Bonds,
10/01/21 - FGIC Insured

Series 2003,

Kentucky - 4.4% (2.9% of Total Investments)

Kentucky Economic Development Finance Authority,

Bonds, Norton Healthcare Inc., Series 2000C:
0.000%, 10/01/27 - MBIA Insured

0.000%, 10/01/28 - MBIA Insured

Health System Revenue

18

Principal
Amount (000)

Louisiana — 3.0% (1.9% of Total Investments)

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

Description (1)

12/05 at

Maine - 1.5% (1.0% of Total Investments)

Maine Health and Higher Educational Facilities Authority, Revenue Bonds,

Series 1999B, 6.000%, 7/01/29 - MBIA Insured
Maryland - 1.4% (0.9% of Total Investments)

7,535

Maryland Transportation Authority, Airport Parking Revenue Bonds,

Baltimore-Washington International Airport Passenger Facility, Series

3/12 at

2002B, 5.500%, 3/01/18 (Alternative Minimum Tax) - AMBAC Insured
Massachusetts - 1.9% (1.3% of Total Investments)

5,000

Massachusetts Bay Transportation Authority, Senior Sales Tax Revenue
Refunding Bonds, Series 200227, 5.000%, 7/01/27 (Pre-refunded to
7/01/12) - FGIC Insured

Massachusetts, Special Obligation Dedicated Tax Revenue Bonds, Series

7/12 at
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1,250
1,000
1,195
2,000

2004:
5.250%, 1/01/21 - FGIC Insured
5.250%, 1/01/22 - FGIC Insured
5.250%, 1/01/23 - FGIC Insured
5.250%, 1/01/24 - FGIC Insured

4,750

Michigan - 0.8% (0.6% of Total Investments)

Michigan Strategic Fund, Collateralized Limited Obligation Pollution
Control Revenue Refunding Bonds, Detroit Edison Company, Series 1999A,

9/09

at

5.550%, 9/01/29 (Alternative Minimum Tax) - MBIA Insured
Minnesota - 0.0% (0.0% of Total Investments)

127

St. Louis Park, Minnesota, GNMA Mortgage-Backed Securities Program Single

Family Residential Mortgage Revenue Bonds, Series 1991A, 7.250%,
4/20/23

1

0/05

at

2,545

2,715

Mississippi - 1.5% (1.0% of Total Investments)

Harrison County Wastewater Management District, Mississippi, Wastewater
Treatment Facilities 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, GNMA Collateralized Single Family Mortgage
Revenue Bonds, Series 1996C, 7.600%, 6/01/29 (Alternative Minimum Tax)

No

No

Or

Or

Missouri - 0.3% (0.2% of Total Investments)

Camdenton Reorganized School District R3, Camden County, Missouri,
General Obligation Bonds, Series 2005, 5.250%, 3/01/24 - FSA Insured

33,700

5,720

Nevada - 7.0% (4.6% of Total Investments)

Director of Nevada State Department of Business and Industry, Revenue
Bonds, Las Vegas Monorail Project, First Tier, Series 2000, 5.375%,
1/01/40 - AMBAC Insured

Reno, Nevada, Senior Lien S