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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen Insured Municipal Opportunity Fund, Inc. (NIO)
July 31, 2008

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Alabama � 11.5% (6.8% of Total Investments)
$       10,500 Birmingham Waterworks And Sewerage Board, Alabama, Water and Sewerage Revenue Bonds, 1/17 at 100.00 AA $ 9,361,590

Series 2007A, 4.500%, 1/01/43 � AMBAC Insured (UB)
11,175 Hoover Board of Education, Alabama, Capital Outlay Tax Anticipation Warrants, Series 2001, 2/11 at 100.00 AA 11,525,225

5.250%, 2/15/22 � MBIA Insured
Jefferson County, Alabama, Sewer Revenue Capital Improvement Warrants, Series 1999A:

10,815 5.000%, 2/01/33 (Pre-refunded 2/01/09) � FGIC Insured 2/09 at 101.00 AAA 11,090,242
9,790 5.000%, 2/01/33 (Pre-refunded 2/01/09) � FGIC Insured 2/09 at 101.00 AAA 10,039,156

29,860 5.750%, 2/01/38 (Pre-refunded 2/01/09) � FGIC Insured 2/09 at 101.00 AAA 30,731,015
2,500 Jefferson County, Alabama, Sewer Revenue Capital Improvement Warrants, Series 2002B, 5.125%, 8/12 at 100.00 AAA 2,708,175

2/01/42 (Pre-refunded 8/01/12) � FGIC Insured
Jefferson County, Alabama, Sewer Revenue Capital Improvement Warrants, Series 2002D:

425 5.000%, 2/01/38 (Pre-refunded 8/01/12) � FGIC Insured 8/12 at 100.00 AAA 454,087
14,800 5.000%, 2/01/42 (Pre-refunded 8/01/12) � FGIC Insured 8/12 at 100.00 AAA 15,962,984
18,760 Jefferson County, Alabama, Sewer Revenue Capitol Improvement Warrants, Series 2001A, 5.000%, 2/11 at 101.00 AAA 19,901,921

2/01/41 (Pre-refunded 2/01/11) � FGIC Insured
10,195 Jefferson County, Alabama, Sewer Revenue Refunding Warrants, Series 1997A, 5.375%, 2/01/27 � 7/08 at 100.00 BB 7,479,154

FGIC Insured
5,240 Jefferson County, Alabama, Sewer Revenue Refunding Warrants, Series 2003B, 5.000%, 2/01/41 2/11 at 101.00 AAA 5,593,071

(Pre-refunded 2/01/11) � FGIC Insured
6,000 University of Alabama, Tuscaloosa, General Revenue Bonds, Series 2004A, 5.000%, 7/01/29 � 7/14 at 100.00 AA 6,018,000

MBIA Insured

130,060 Total Alabama 130,864,620

Alaska � 1.2% (0.7% of Total Investments)
2,425 Alaska Housing Finance Corporation, Collateralized Veterans Mortgage Program Bonds, First 12/09 at 100.00 AAA 2,449,929

Series 1999A-1, 6.150%, 6/01/39
11,245 Alaska Housing Finance Corporation, General Mortgage Revenue Bonds, Series 1999A, 6.050%, 6/09 at 100.00 AAA 11,307,522

6/01/39 � MBIA Insured

13,670 Total Alaska 13,757,451

Arizona � 2.3% (1.4% of Total Investments)
Arizona State University, Certificates of Participation, Resh Infrastructure Projects, Series 2005A:

2,000 5.000%, 9/01/25 � AMBAC Insured 3/15 at 100.00 AA 2,018,900
2,000 5.000%, 9/01/27 � AMBAC Insured 3/15 at 100.00 AA 2,011,060
1,000 Arizona State University, System Revenue Bonds, Series 2005, 5.000%, 7/01/27 � AMBAC Insured 7/15 at 100.00 AA 991,500
1,000 Maricopa County Union High School District 210, Phoenix, Arizona, General Obligation Bonds, 7/14 at 100.00 AAA 1,091,510

Series 2004A, 5.000%, 7/01/22 (Pre-refunded 7/01/14) � FSA Insured
5,200 Mesa, Arizona, Utility System Revenue Bonds, Reset Option Longs, Series 11032- 11034, 8.230%, 7/17 at 100.00 AAA 2,955,160

7/01/31 � FSA Insured (IF)
1,150 Phoenix Civic Improvement Corporation, Arizona, Junior Lien Wastewater System Revenue Bonds, 7/14 at 100.00 AA 1,161,086

Series 2004, 5.000%, 7/01/27 � MBIA Insured
13,490 Phoenix Civic Improvement Corporation, Arizona, Junior Lien Water System Revenue Bonds, Series 7/15 at 100.00 AA 13,458,433

2005, 4.750%, 7/01/25 � MBIA Insured
2,905 Pima County Industrial Development Authority, Arizona, Lease Obligation Revenue Refunding 1/09 at 100.00 Aaa 2,922,924

Bonds, Tucson Electric Power Company, Series 1988A, 7.250%, 7/15/10 � FSA Insured
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28,745 Total Arizona 26,610,573

Arkansas � 0.5% (0.3% of Total Investments)
3,660 Arkansas State University, Student Fee Revenue Bonds, Beebe Campus, Series 2006, 5.000%, 9/15 at 100.00 Aa3 3,543,795

9/01/35 � AMBAC Insured
2,000 Pulaski County, Arkansas, Hospital Revenue Bonds, Arkansas Children�s Hospital, Series 2005, 3/15 at 100.00 AA 1,991,000

5.000%, 3/01/25 � AMBAC Insured

5,660 Total Arkansas 5,534,795

California � 32.7% (19.4% of Total Investments)
5,600 Alameda Corridor Transportation Authority, California, Subordinate Lien Revenue Bonds, Series No Opt. Call AA 2,931,936

2004A, 0.000%, 10/01/20 � AMBAC Insured
10,000 California Department of Veterans Affairs, Home Purchase Revenue Bonds, Series 2002A, 5.300%, 6/12 at 101.00 AA 10,275,200

12/01/21 � AMBAC Insured
California Department of Water Resources, Power Supply Revenue Bonds, Series 2002A:

30,000 5.375%, 5/01/17 (Pre-refunded 5/01/12) � XLCA Insured 5/12 at 101.00 Aaa 33,032,399
25,000 5.375%, 5/01/18 (Pre-refunded 5/01/12) � AMBAC Insured 5/12 at 101.00 Aaa 27,527,000

California Department of Water Resources, Water System Revenue Bonds, Central Valley Project,
Series 2005AC:

30 5.000%, 12/01/24 (Pre-refunded 12/01/14) � MBIA Insured 12/14 at 100.00 Aa2 (4) 33,112
25 5.000%, 12/01/27 (Pre-refunded 12/01/14) � MBIA Insured 12/14 at 100.00 Aa2 (4) 27,594

California Department of Water Resources, Water System Revenue Bonds, Central Valley Project,
Series 2005AC:

3,670 5.000%, 12/01/24 � MBIA Insured 12/14 at 100.00 AAA 3,776,026
2,795 5.000%, 12/01/27 � MBIA Insured 12/14 at 100.00 AAA 2,844,891

18,000 California Infrastructure Economic Development Bank, First Lien Revenue Bonds, San Francisco 1/28 at 100.00 AAA 19,216,980
Bay Area Toll Bridge, Series 2003A, 5.000%, 7/01/33 (Pre-refunded 1/01/28) �
AMBAC Insured (UB)

4,500 California, General Obligation Bonds, Series 1998, 5.000%, 10/01/19 � FGIC Insured 10/08 at 101.00 A+ 4,560,345
10,150 California, General Obligation Bonds, Series 2004, 5.000%, 6/01/31 � AMBAC Insured 12/14 at 100.00 AA 10,026,779
3,500 Coachella Valley Unified School District, Riverside County, California, General Obligation 8/15 at 100.00 A� 3,442,915

Bonds, Series 2005A, 5.000%, 8/01/26 � FGIC Insured
20,000 Cucamonga County Water District, San Bernardino County, California, Certificates of 9/11 at 101.00 A+ 19,583,200

Participation, Water Shares Purchase, Series 2000, 5.125%, 9/01/35 � FGIC Insured
5,750 East Bay Municipal Utility District, Alameda and Contra Costa Counties, California, Water 6/15 at 100.00 AA+ 5,849,475

System Subordinated Revenue Bonds, Series 2005A, 5.000%, 6/01/27 � MBIA Insured
10,000 Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed 6/15 at 100.00 A 9,014,000

Revenue Bonds, Series 2005A, 5.000%, 6/01/38 � FGIC Insured (UB)
1,520 Hayward Redevelopment Agency, California, Downtown Redevelopment Project Tax Allocation Bonds, 3/16 at 100.00 A� 1,467,028

Series 2006, 5.000%, 3/01/36 � XLCA Insured
5,600 Kern Community College District, California, General Obligation Bonds, Series 2006, 0.000%, No Opt. Call AAA 2,413,208

11/01/24 � FSA Insured
5,000 Long Beach Bond Financing Authority, California, Lease Revenue Refunding Bonds, Long Beach 11/11 at 101.00 AA 4,947,800

Aquarium of the South Pacific, Series 2001, 5.250%, 11/01/30 � AMBAC Insured
2,740 Los Angeles Harbors Department, California, Revenue Bonds, Series 2006A, 5.000%, 8/01/22 � 8/16 at 102.00 AA 2,622,920

FGIC Insured (Alternative Minimum Tax)
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20,000 Los Angeles Unified School District, California, General Obligation Bonds, Series 2003A, 7/13 at 100.00 AAA 20,573,600
5.000%, 7/01/21 � FSA Insured

3,000 Los Angeles Unified School District, California, General Obligation Bonds, Series 2006F, 7/16 at 100.00 AA� 3,050,880
5.000%, 7/01/24 � FGIC Insured

6,205 Port of Oakland, California, Revenue Bonds, Series 2002L, 5.000%, 11/01/22 � FGIC Insured 11/12 at 100.00 A+ 5,813,278
(Alternative Minimum Tax)
Poway Redevelopment Agency, California, Tax Allocation Bonds, Paguay Redevelopment Project,
Series 2001:

15,000 5.200%, 6/15/30 � AMBAC Insured 12/11 at 101.00 AA 14,748,900
5,000 5.125%, 6/15/33 � AMBAC Insured 12/11 at 101.00 AA 4,886,300
2,035 Redding, California, Electric System Revenue Certificates of Participation, Series 2005, 6/15 at 100.00 N/R 1,777,776

5.000%, 6/01/30 � FGIC Insured
6,000 Redlands Unified School District, San Bernardino County, California, General Obligation Bonds, 7/13 at 100.00 AAA 6,096,360

Series 2003, 5.000%, 7/01/26 � FSA Insured
2,970 Riverside Community College District, California, General Obligation Bonds, Series 2005, 8/15 at 100.00 AAA 3,063,733

5.000%, 8/01/22 � FSA Insured
2,500 Sacramento County Sanitation District Financing Authority, California, Revenue Bonds, Series 12/15 at 100.00 AA 2,540,100

2005B, 4.750%, 12/01/21 � FGIC Insured
13,710 San Francisco Airports Commission, California, Revenue Refunding Bonds, San Francisco 5/11 at 100.00 AA 13,113,889

International Airport, Second Series 2001, Issue 27A, 5.250%, 5/01/26 � MBIA Insured
(Alternative Minimum Tax)

3,030 San Francisco Bay Area Rapid Transit District, California, Sales Tax Revenue Bonds, Series 7/11 at 100.00 AA+ 3,045,332
2001, 5.125%, 7/01/36 � AMBAC Insured

8,470 San Francisco Bay Area Rapid Transit District, California, Sales Tax Revenue Bonds, Series 7/11 at 100.00 AA+ (4) 9,082,805
2001, 5.125%, 7/01/36 (Pre-refunded 7/01/11) � AMBAC Insured
San Francisco Bay Area Rapid Transit District, California, Sales Tax Revenue Bonds, Series 2005A:

1,220 5.000%, 7/01/22 � MBIA Insured 7/15 at 100.00 AA+ 1,262,468
1,280 5.000%, 7/01/23 � MBIA Insured 7/15 at 100.00 AA+ 1,312,282

66,685 San Joaquin Hills Transportation Corridor Agency, Orange County, California, Senior Lien Toll No Opt. Call AAA 37,409,614
Road Revenue Bonds, Series 1993, 0.000%, 1/01/21 (ETM)
San Joaquin Hills Transportation Corridor Agency, Orange County, California, Toll Road Revenue
Refunding Bonds, Series 1997A:

31,615 5.250%, 1/15/30 � MBIA Insured 1/09 at 100.00 AA 28,404,813
21,500 0.000%, 1/15/32 � MBIA Insured No Opt. Call AA 5,075,935
12,525 San Jose Redevelopment Agency, California, Tax Allocation Bonds, Merged Area Redevelopment 8/10 at 101.00 AA (4) 13,343,258

Project, Series 2002, 5.000%, 8/01/20 (Pre-refunded 8/01/10) � MBIA Insured
19,595 San Jose Redevelopment Agency, California, Tax Allocation Bonds, Merged Area Redevelopment 8/17 at 100.00 AA 17,266,134

Project, Series 2006C, 4.250%, 8/01/30 � MBIA Insured (UB)
11,000 Santa Ana Financing Authority, California, Lease Revenue Bonds, Police Administration and No Opt. Call AA 12,569,590

Housing Facility, Series 1994A, 6.250%, 7/01/24 � MBIA Insured
5,000 Walnut Energy Center Authority, California, Electric Revenue Bonds, Turlock Irrigation 1/14 at 100.00 AA 4,894,150

District, Series 2004A, 5.000%, 1/01/34 � AMBAC Insured

422,220 Total California 372,924,005

Colorado � 7.0% (4.1% of Total Investments)
1,080 Arkansas River Power Authority, Colorado, Power Revenue Bonds, Series 2006, 5.250%, 10/01/40 � 10/16 at 100.00 BBB 930,701

XLCA Insured
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1,900 Aspen, Colorado, Sales Tax Revenue Bonds, Parks and Open Space, Series 2005B, 5.250%, 11/01/24 � 11/15 at 100.00 AAA 1,987,191
FSA Insured

1,000 Colorado Department of Transportation, Certificates of Participation, Series 2004, 5.000%, 6/14 at 100.00 AA 1,013,650
6/15/25 � MBIA Insured

4,950 Denver Convention Center Hotel Authority, Colorado, Senior Revenue Bonds, Convention Center 12/13 at 100.00 N/R (4) 5,310,162
Hotel, Series 2003A, 5.000%, 12/01/33 (Pre-refunded 12/01/13) � XLCA Insured

1,740 Douglas County School District RE1, Douglas and Elbert Counties, Colorado, General Obligation 12/14 at 100.00 Aaa 1,762,620
Bonds, Series 2005B, 5.000%, 12/15/28 � FSA Insured

35,995 E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 1997B, 0.000%, 9/01/23 � No Opt. Call AA 15,128,699
MBIA Insured

30,800 E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 2000A, 5.750%, 9/01/35 9/10 at 102.00 AAA 33,409,067
(Pre-refunded 9/01/10) � MBIA Insured

11,800 E-470 Public Highway Authority, Colorado, Senior Revenue Bonds, Series 2000B, 0.000%, 9/01/15 9/10 at 74.80 Aaa 8,338,824
(Pre-refunded 9/01/10) � MBIA Insured

10,000 E-470 Public Highway Authority, Colorado, Toll Revenue Bonds, Series 2004A, 0.000%, 9/01/27 � No Opt. Call AA 3,230,300
MBIA Insured

4,520 Jefferson County School District R1, Colorado, General Obligation Bonds, Series 2004, 12/14 at 100.00 AAA 4,631,192
5.000%, 12/15/24 � FSA Insured (UB)

2,500 Summit County School District RE-1, Summit, Colorado, General Obligation Bonds, Series 2004B, 12/14 at 100.00 Aa3 2,566,675
5.000%, 12/01/24 � FGIC Insured

1,000 University of Colorado, Enterprise System Revenue Bonds, Series 2005, 5.000%, 6/01/30 � 6/15 at 100.00 AA� 979,120
FGIC Insured

107,285 Total Colorado 79,288,201

District of Columbia � 1.1% (0.6% of Total Investments)
District of Columbia Water and Sewerage Authority, Subordinate Lien Public Utility Revenue
Bonds, Series 2003:

5,000 5.125%, 10/01/24 � FGIC Insured 10/13 at 100.00 AA� 5,098,450
5,000 5.125%, 10/01/25 � FGIC Insured 10/13 at 100.00 AA� 5,086,950
2,670 Washington Convention Center Authority, District of Columbia, Senior Lien Dedicated Tax 10/16 at 100.00 AA 1,927,046

Revenue Bonds, Series 2007, Residuals 1606, 8.249%, 10/01/30 � AMBAC Insured (IF)

12,670 Total District of Columbia 12,112,446

Florida � 6.4% (3.8% of Total Investments)
1,000 Hillsborough County School Board, Florida, Certificates of Participation, Master Lease 7/15 at 100.00 AA 999,960

Program, Series 2005A, 5.000%, 7/01/26 � MBIA Insured
Indian Trace Development District, Florida, Water Management Special Benefit Assessment Bonds,
Series 2005:

645 5.000%, 5/01/25 � MBIA Insured 5/15 at 102.00 A2 656,391
1,830 5.000%, 5/01/27 � MBIA Insured 5/15 at 102.00 A2 1,853,150
4,425 Jacksonville Economic Development Commission, Florida, Healthcare Facilities Revenue Bonds, 11/12 at 100.00 AA 4,484,207

Mayo Clinic, Series 2001C, 5.500%, 11/15/36 � MBIA Insured
1,505 Lee County, Florida, Transportation Facilities Revenue Bonds, Series 2004B, 5.000%, 10/01/21 � 10/14 at 100.00 AA 1,543,001

AMBAC Insured
2,000 Marco Island, Florida, Water Utility System Revenue Bonds, Series 2003, 5.000%, 10/01/27 � 10/13 at 100.00 AA 2,000,760

MBIA Insured
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2,150 Miami-Dade County, Florida, Aviation Revenue Bonds, Miami International Airport, Series 2002A, 10/12 at 100.00 AAA 1,991,223
5.125%, 10/01/35 � FSA Insured (Alternative Minimum Tax)

35,920 Miami-Dade County, Florida, Aviation Revenue Bonds, Miami International Airport, Series 2002, 10/12 at 100.00 A2 33,526,649
5.375%, 10/01/32 � FGIC Insured (Alternative Minimum Tax)

12,930 Miami-Dade County, Florida, Public Facilities Revenue Bonds, Jackson Health System, Series 12/15 at 100.00 AA 12,492,449
2005A, 5.000%, 6/01/32 � MBIA Insured

5,320 Miami-Dade County, Florida, Public Facilities Revenue Bonds, Jackson Health System, Series 6/15 at 100.00 AA 5,283,771
2005B, 5.000%, 6/01/25 � MBIA Insured
Northern Palm Beach County Improvement District, Florida, Revenue Bonds, Water Control and
Improvement Development Unit 9B, Series 2005:

1,290 5.000%, 8/01/23 � MBIA Insured 8/15 at 102.00 AA 1,324,804
2,145 5.000%, 8/01/29 � MBIA Insured 8/15 at 102.00 AA 2,157,355
2,320 Osceola County, Florida, Transportation Revenue Bonds, Osceola Parkway, Series 2004, 5.000%, 4/14 at 100.00 A2 2,326,658

4/01/23 � MBIA Insured
2,225 Plantation, Florida, Non-Ad Valorem Revenue Refunding and Improvement Bonds, Series 2003, 8/13 at 100.00 Aaa 2,338,542

5.000%, 8/15/18 � FSA Insured

75,705 Total Florida 72,978,920

Georgia � 1.0% (0.6% of Total Investments)
1,000 Atlanta, Georgia, Water and Wastewater Revenue Bonds, Series 2004, 5.000%, 11/01/22 � 11/14 at 100.00 AAA 1,023,080

FSA Insured
1,520 College Park Business and Industrial Development Authority, Georgia, Revenue Bonds, Public 9/14 at 102.00 AA 1,595,422

Safety Project, Series 2004, 5.250%, 9/01/23 � MBIA Insured
Fulton County Development Authority, Georgia, Revenue Bonds, Georgia Tech Molecular Science
Building, Series 2004:
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