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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen Insured Dividend Advantage Municipal Fund (NVG)
July 31, 2010

Optional
Principal Call
Amount Provisions
(000) Description (1) (2) Ratings (3) Value
Municipal Bonds — 148.7% (99.8% of Total Investments)
Alabama — 1.9% (1.3% of Total Investments)
Athens, Alabama, Water and Sewerage Revenue Warrants, Series 5/12 at $
$ 5,310 2002, 5.300%, 5/01/32 — 101.00 A+ 5,483,531
NPFG Insured
Hoover, Alabama, General Obligation Bonds, Series 2003, 5.000%, 3/12 at
3,045 3/01/20 — NPFG Insured 101.00 AA+ 3,254,192
8,355 Total Alabama 8,737,723

Alaska — 3.7% (2.5% of Total Investments)
Alaska, International Airport System Revenue Bonds, Series 2002B, 10/12 at
15,000 5.250%, 10/01/27 100.00 Aa3(4) 16,513,050
(Pre-refunded 10/01/12) — AMBAC Insured
Arizona — 2.3% (1.6% of Total Investments)

Phoenix, Arizona, Civic Improvement Corporation, Senior Lien 7/12 at
5,000 Airport Revenue Bonds, Series 100.00 AA- 5,011,500
2002B, 5.250%, 7/01/32 — FGIC Insured (Alternative Minimum Tax)
Phoenix, Arizona, Civic Improvement Revenue Bonds, Civic Plaza, No Opt.
6,000 Series 2005B, 0.000%, Call AA 5,434,920
7/01/37 — FGIC Insured
11,000 Total Arizona 10,446,420

California — 13.7% (9.2% of Total Investments)
Alameda Corridor Transportation Authority, California, Subordinate ~ No Opt.
2,000 Lien Revenue Bonds, Series Call A-— 1,152,100
2004 A, 0.000%, 10/01/20 — AMBAC Insured
Alhambra Unified School District, Los Angeles County, California, No Opt.
6,160 General Obligation Bonds, Call AAA 1,848,185
Capital Appreciation Series 2009B, 0.000%, 8/01/30 — AGC Insured
California Educational Facilities Authority, Revenue Bonds,
Occidental College, Series 2005A:

10/15 at

1,485 5.000%, 10/01/26 — NPFG Insured 100.00 Aa3 1,540,999
10/15 at

1,565 5.000%, 10/01/27 — NPFG Insured 100.00 Aa3 1,616,676
California, General Obligation Bonds, Series 2000, 5.250%, 9/01/17 9/10 at

190 (Pre-refunded 9/01/10) — 100.00 Al (4) 190,811

NPFG Insured

California, General Obligation Veterans Welfare Bonds, Series 12/10 at

3,000 2001BZ, 5.375%, 12/01/24 — NPFG 100.00 AA 3,000,150

Insured (Alternative Minimum Tax)
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2,000

2,425

18,665

1,000
365

1,990

7,935

2,220

5,905
2,220

2,600

2,320

1,000
1,180

6,720

4,275

Ceres Unified School District, Stanislaus County, California,
General Obligation Bonds, Series

2002B, 0.000%, 8/01/33 — FGIC Insured

Fullerton Public Financing Authority, California, Tax Allocation
Revenue Bonds, Series 2005,

5.000%, 9/01/27 — AMBAC Insured

Golden State Tobacco Securitization Corporation, California,
Enhanced Tobacco Settlement

Asset-Backed Revenue Bonds, Series 2005A, 5.000%, 6/01/35 —
FGIC Insured

Golden State Tobacco Securitization Corporation, California,
Tobacco Settlement Asset-Backed

Bonds, Series 2007A-1:

5.750%, 6/01/47

5.125%, 6/01/47

Kern Community College District, California, General Obligation
Bonds, Series 2006, 0.000%,

11/01/25 — AGM Insured

Los Angeles, California, Certificates of Participation, Series 2002,
5.300%, 4/01/32 —

AMBAC Insured

Northern California Power Agency, Revenue Refunding Bonds,
Hydroelectric Project 1,

Series 1998A, 5.200%, 7/01/32 — NPFG Insured

Oceanside Unified School District, San Diego County, California,
General Obligation Bonds,

Series 2008 A and 2008B:

0.000%, 8/01/26 — AGC Insured

0.000%, 8/01/28 — AGC Insured

Palomar Pomerado Health, California, General Obligation Bonds,
Series 2009A, 0.000%, 8/01/38 —

AGC Insured

Sacramento Municipal Utility District, California, Electric Revenue
Bonds, Series 2001P,

5.250%, 8/15/18 — AGM Insured

San Francisco Unified School District, California, General
Obligation Bonds, Series 2007A:

3.000%, 6/15/25 — AGM Insured

3.000%, 6/15/26 — AGM Insured

San Jose Redevelopment Agency, California, Tax Allocation Bonds,
Merged Area Redevelopment

Project, Series 2006C, 4.250%, 8/01/30 — NPFG Insured

Sequoia Union High School District, San Mateo County, California,
General Obligation Bonds,

Series 2006, 3.500%, 7/01/29 — AGM Insured

8/12 at
29.17

9/15 at
100.00

6/15 at
100.00

6/17 at

100.00

6/17 at

100.00

No Opt.
Call

4/12 at
100.00

10/10 at
100.00

No Opt.
Call
No Opt.
Call
8/29 at
100.00

8/11 at
100.00

6/17 at
100.00
6/17 at
100.00
8/17 at
100.00

7/14 at
102.00

A+

A—

A2

BBB

BBB

AAA

A+

AAA

AAA

AAA

AAA

AAA

AAA

Aal

439,200

2,357,052

17,479,586

712,260
235,666

869,590

7,980,944

2,220,067

2,387,332
773,914

1,653,678

2,397,813

867,210
1,001,124

5,549,846

3,680,134
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1,690

78,910

17,300

750

17,000

35,050

6,805

935

7,740

2,305

1,480

11,600

8,155

7,165
5,600
10,000
2,000

1,000

1,000

Ventura County Community College District, California, General
Obligation Bonds, Series 2005B,

5.000%, 8/01/28 — NPFG Insured

Total California

Colorado — 5.6% (3.7% of Total Investments)

Adams County, Colorado, FHA-Insured Mortgage Revenue Bonds,
Platte Valley Medical Center,

Series 2005, 5.000%, 8/01/24 — NPFG Insured

Arkansas River Power Authority, Colorado, Power Revenue Bonds,
Series 2006, 5.250%, 10/01/32 —

SYNCORA GTY Insured

E-470 Public Highway Authority, Colorado, Senior Revenue Bonds,
Series 2000B, 0.000%, 9/01/25 —

NPFG Insured

Total Colorado

District of Columbia — 1.7% (1.1% of Total Investments)

District of Columbia, Revenue Bonds, Georgetown University,
Series 2007A, 4.500%, 4/01/42 —

AMBAC Insured

Washington Convention Center Authority, District of Columbia,
Dedicated Tax Revenue Bonds,

Tender Option Bond Trust 1606, 11.356%, 10/01/30 - AMBAC
Insured (IF)

Total District of Columbia

Florida — 11.6% (7.8% of Total Investments)

Florida Municipal Loan Council, Revenue Bonds, Series 2003B:

5.250%, 12/01/17 — NPFG Insured

5.250%, 12/01/18 — NPFG Insured

Greater Orlando Aviation Authority, Florida, Airport Facilities
Revenue Bonds, Series 2002B,

5.125%, 10/01/21 — AGM Insured (Alternative Minimum Tax)
Lee County, Florida, Solid Waste System Revenue Refunding
Bonds, Series 2001, 5.625%,

10/01/13 — NPFG Insured (Alternative Minimum Tax)
Miami-Dade County, Florida, Aviation Revenue Bonds, Miami
International Airport, Series 2002:

5.625%, 10/01/15 — FGIC Insured (Alternative Minimum Tax)
5.750%, 10/01/16 — FGIC Insured (Alternative Minimum Tax)
5.125%, 10/01/21 — FGIC Insured (Alternative Minimum Tax)

5.250%, 10/01/22 — FGIC Insured (Alternative Minimum Tax)
South Miami Health Facilities Authority, Florida, Hospital Revenue,
Baptist Health System

Obligation Group, Series 2007, 5.000%, 8/15/42 (UB)

Tallahassee, Florida, Energy System Revenue Bonds, Series 2005,
5.000%, 10/01/28 — NPFG Insured

8/15 at
100.00

8/15 at
100.00

10/16 at
100.00

No Opt.
Call

4/17 at
100.00

10/16 at
100.00

12/13 at
100.00
12/13 at
100.00
10/12 at
100.00

10/11 at
100.00

10/12 at
100.00
10/12 at
100.00
10/12 at
100.00
10/12 at
100.00
8/17 at
100.00

10/15 at
100.00

AA 1,753,527

61,707,864

A 17,753,779
BBB 711,375
A 6,668,930
25,134,084

A- 6,608,812
AA+ 946,837
7,555,649

A 2,487,395

A 1,584,858
AAA 11,835,712
A3 8,499,875
A 7,551,767

A 5,873,280

A 10,129,700

A 2,024,900
AA- 992,080

AA 1,033,720

5
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50,305

6,925

1,000

1,695

9,620

3,000

1,130

4,130

10,000

1,305

50

1,645

4,250
4,485
4,730
2,930

3,600

3,000

4,000

Total Florida

Georgia — 2.2% (1.5% of Total Investments)

Atlanta and Fulton County Recreation Authority, Georgia,
Guaranteed Revenue Bonds, Park

Improvement, Series 2005A, 5.000%, 12/01/30 — NPFG Insured
Atlanta, Georgia, Water and Wastewater Revenue Bonds, Series
2004, 5.000%, 11/01/22 —

AGM Insured

Georgia Housing and Finance Authority, Single Family Mortgage
Bonds, Series 2002B-2, 5.500%,

6/01/32 (Alternative Minimum Tax)

Total Georgia

Idaho — 1.0% (0.7% of Total Investments)

Idaho Housing and Finance Association, Grant and Revenue
Anticipation Bonds, Federal Highway

Trust Funds, Series 2006:

5.000%, 7/15/23 — NPFG Insured

5.000%, 7/15/24 — NPFG Insured

Total Idaho

Illinois — 10.4% (7.0% of Total Investments)

Bolingbrook, Illinois, General Obligation Bonds, Series 2002A,
5.375%, 1/01/38 (Pre-refunded

1/01/12) — FGIC Insured

Chicago, Illinois, General Obligation Bonds, Series 2001A, 5.500%,
1/01/38 — NPFG Insured

Chicago, Illinois, General Obligation Bonds, Series 2001 A:

5.500%, 1/01/38 (Pre-refunded 1/01/11) — NPFG Insured

5.500%, 1/01/38 (Pre-refunded 1/01/11) — NPFG Insured
Chicago, Illinois, Second Lien Passenger Facility Charge Revenue
Bonds, O’Hare International

Airport, Series 2001C:

5.500%, 1/01/16 — AMBAC Insured (Alternative Minimum Tax)
5.500%, 1/01/17 — AMBAC Insured (Alternative Minimum Tax)
5.500%, 1/01/18 — AMBAC Insured (Alternative Minimum Tax)

5.500%, 1/01/19 — AMBAC Insured (Alternative Minimum Tax)
Chicago, Illinois, Third Lien General Airport Revenue Bonds,
O’Hare International Airport,

Series 2005A, 5.250%, 1/01/24 — NPFG Insured

Chicago, Illinois, Third Lien General Airport Revenue Refunding
Bonds, O’Hare International

Airport, Series 2002A, 5.750%, 1/01/17 — NPFG Insured (Alternative
Minimum Tax)

12/15 at
100.00

11/14 at
100.00

12/11 at
100.00

7/16 at
100.00
7/16 at
100.00

1/12 at
100.00

1/11 at
101.00

1/11 at
101.00
1/11 at
101.00

1/11 at
101.00
1/11 at
101.00
1/11 at
101.00
1/11 at
101.00
1/16 at
100.00

1/12 at
100.00

Aa2

AAA

AAA

Aa2

Aa2

Aa3 (4)

Aa2

AA-(4)

AA-(4)

A2
A2
A2
A2

Al

Al

52,013,287

7,203,801

1,051,950

1,706,560

9,962,311

3,234,900

1,210,953

4,445,853

10,719,000

1,335,446

51,605

1,697,788

4,363,900
4,598,471
4,849,669
3,004,129

3,780,504

3,118,410

4,092,400

6



Edgar Filing: NUVEEN INSURED DIVIDEND ADVANTAGE MUNICIPAL FUND - Form N-Q

480

770
250
3,500

44,995

3,380

5,075
7,000

10,000

3,200

5,000

25,000

6,960

65,615

3,500

2,415

Cicero, Cook County, Illinois, General Obligation Corporate
Purpose Bonds, Series 2002,

5.000%, 12/01/21 — NPFG Insured

DuPage County Community School District 200, Wheaton, Illinois,
General Obligation Bonds,

Series 2003C, 5.250%, 10/01/22 — AGM Insured

DuPage County Community School District 200, Wheaton, Illinois,
General Obligation Bonds,

Series 2003C:

5.250%, 10/01/22 (Pre-refunded 10/01/13) — AGM Insured

5.250%, 10/01/22 (Pre-refunded 10/01/13) — AGM Insured
[llinois Municipal Electric Agency, Power Supply System Revenue
Bonds, Series 2007A, 5.000%,

2/01/35 — FGIC Insured

Total Illinois

Indiana — 15.6% (10.5% of Total Investments)

Evansville, Indiana, Sewerage Works Revenue Refunding Bonds,
Series 2003A, 5.000%, 7/01/20 —

AMBAC Insured

Indiana Bond Bank, Special Program Bonds, Hendricks County
Redevelopment District,

Series 2002D:

5.250%, 4/01/26 (Pre-refunded 4/01/12) — AMBAC Insured

5.250%, 4/01/30 (Pre-refunded 4/01/12) — AMBAC Insured
Indiana Health Facility Financing Authority, Hospital Revenue
Bonds, Marion General Hospital,

Series 2002, 5.250%, 7/01/32 — AMBAC Insured

Indiana Municipal Power Agency, Power Supply Revenue Bonds,
Series 2007A, 5.000%, 1/01/42 —

NPFG Insured

Indianapolis Local Public Improvement Bond Bank, Indiana,
Waterworks Project Series 2009A,

5.500%, 1/01/38 — AGC Insured

Indianapolis Local Public Improvement Bond Bank, Indiana,
Waterworks Project, Series 2002A,

5.250%, 7/01/33 (Pre-refunded 7/01/12) — NPFG Insured
Valparaiso Middle School Building Corporation, Indiana, First
Mortgage Refunding Bonds, Series

2002, 5.000%, 7/15/24 — NPFG Insured

Total Indiana

Kansas — 0.8% (0.5% of Total Investments)

Kansas Development Finance Authority, Revenue Bonds, Sisters of
Charity of Leavenworth Health

Services Corporation, Series 2010A, 5.000%, 1/01/40
Kentucky — 0.6% (0.4% of Total Investments)

Kentucky State Property and Buildings Commission, Revenue
Bonds, Project 93, Refunding Series

12/12 at
101.00

10/13 at
100.00

10/13 at
100.00
10/13 at
100.00
2/17 at
100.00

7/13 at
100.00

4/12 at
100.00
4/12 at
100.00
7/12 at
100.00

1/17 at
100.00

1/19 at
100.00

7/12 at
100.00

1/13 at
100.00

No Opt.
Call

2/19 at
100.00

Aa2

Aa2 (4)
Aa2 (4)

A+

Al

AA4)
AA4)

A+

A+

AAA

AAA

AA+

AA

AAA

533,246

880,010
285,718
3,553,340

46,863,636

3,603,148

5,492,571
7,575,960

10,012,200

3,241,056

5,458,650

27,404,750

7,449,706

70,238,041

3,552,394

2,803,428

7
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1,325

770

8,270

3,085

13,453

1,000

2,775

3,775

1,500

1,970

1,600

6,360

1,000

1,000
8,360

6,600

2009, 5.250%, 2/01/20 — AGC Insured

Louisiana — 3.0% (2.0% of Total Investments)

Louisiana Public Facilities Authority, Revenue Bonds, Baton Rouge
General Hospital, Series

2004, 5.250%, 7/01/24 — NPFG Insured

Louisiana State, Gasoline and Fuels Tax Revenue Bonds, Series
20006A:

4.750%, 5/01/39 — AGM Insured (UB)

4.500%, 5/01/41 — FGIC Insured (UB)

Louisiana State, Gasoline Tax Revenue Bonds, Series 2006,
Residuals 660-3, 16.310%, 5/01/34 —

FGIC Insured (IF)

New Orleans, Louisiana, General Obligation Refunding Bonds,
Series 2002, 5.125%, 9/01/21 —

NPFG Insured

Total Louisiana

Massachusetts — 0.9% (0.6% of Total Investments)

Massachusetts Department of Transportation, Metropolitan Highway
System Revenue Bonds,

Commonwealth Contract Assistance Secured, Refunding Series
2010B, 5.000%, 1/01/35

Massachusetts Water Resources Authority, General Revenue Bonds,
Series 2007A, 4.500%,

8/01/46 — AGM Insured (UB)

Total Massachusetts

Michigan — 0.3% (0.2% of Total Investments)

Michigan State Hospital Finance Authority, Revenue Bonds, Trinity
Health Care Group, Series

2006A, 5.000%, 12/01/31 (UB)

Minnesota — 0.5% (0.3% of Total Investments)

Northern Municipal Power Agency, Minnesota, Electric System
Revenue Bonds, Refunding Series

2009A, 5.000%, 1/01/15 — AGC Insured

Missouri — 0.4% (0.3% of Total Investments)

St. Louis County Pattonville School District R3, Missouri, General
Obligation Bonds, Series

2004, 5.250%, 3/01/19 — AGM Insured

Nebraska — 1.9% (1.3% of Total Investments)

Lincoln, Nebraska, Electric System Revenue Bonds, Series 2005,
5.000%, 9/01/32

Municipal Energy Agency of Nebraska, Power Supply System
Revenue Bonds, Series 2003A:

5.250%, 4/01/20 — AGM Insured
5.250%, 4/01/21 — AGM Insured

Total Nebraska
Nevada — 1.5% (1.0% of Total Investments)

7/14 at
100.00

5/16 at
100.00
5/16 at
100.00
5/16 at
100.00

9/12 at
100.00

1720 at
100.00

2/17 at
100.00

12/16 at
100.00

No Opt.
Call

3/14 at
100.00

9/15 at
100.00

4/13 at
100.00
4/13 at
100.00

AAA

Aal

Aal

AA

AAA

AA

AAA

AAA

AA

AAA

AAA

AAA

1,364,366

777,469
8,094,097

3,050

3,153,271

13,392,253

1,058,880

2,754,437

3,813,317

1,500,705

2,240,677

1,808,991

6,572,933

1,091,770

1,084,400
8,749,103

6,749,819

8
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2,150

1,200

3,350

1,120

3,660

2,000
1,335

3,130

2,400

480

10,000

1,435

25,560

2,090

540

2,630

Clark County, Nevada, Passenger Facility Charge Revenue Bonds,
Las Vegas-McCarran

International Airport, Series 20104, 5.250%, 7/01/39 — AGM
Insured

New Jersey — 0.9% (0.6% of Total Investments)

New Jersey Transportation Trust Fund Authority, Transportation
System Bonds, Refunding Series

2006A, 5.250%, 12/15/20

New Jersey Turnpike Authority, Revenue Bonds, Refunding Series
2005D-1, 5.250%, 1/01/26 —

AGM Insured

Total New Jersey

New York — 5.9% (4.0% of Total Investments)

Dormitory Authority of the State of New York, FHA-Insured
Mortgage Revenue Bonds, Montefiore

Hospital, Series 2004, 5.000%, 8/01/23 — FGIC Insured
Dormitory Authority of the State of New York, Revenue Bonds,
Mental Health Services Facilities

Improvements, Series 2005B, 5.000%, 2/15/23 — AMBAC Insured
Dormitory Authority of the State of New York, State Personal
Income Tax Revenue Bonds, Tender

Option Bond Trust 3518:

13.286%, 2/15/33 (IF)

13.275%, 2/15/33 (IF)

Hudson Yards Infrastructure Corporation, New York, Revenue
Bonds, Series 2006A, 4.500%,

2/15/47 — NPFG Insured

Long Island Power Authority, New York, Electric System Revenue
Bonds, Series 2006F, 4.250%,

5/01/33 — NPFG Insured

Metropolitan Transportation Authority, New York, Transportation
Revenue Bonds, Series 2005B,

5.000%, 11/15/30 —- AMBAC Insured

Metropolitan Transportation Authority, New York, Transportation
Revenue Refunding Bonds,

Series 2002A, 5.000%, 11/15/30 — AGM Insured

New York City Industrial Development Agency, New York,
Revenue Bonds, Yankee Stadium Project

Pilot, Series 2009A, 7.000%, 3/01/49 — AGC Insured

Total New York

North Carolina — 0.6% (0.4% of Total Investments)

North Carolina Medical Care Commission, FHA-Insured Mortgage
Revenue Bonds, Betsy Johnson

Regional Hospital Project, Series 2003, 5.375%, 10/01/24 - AGM
Insured

Oak Island, North Carolina, Enterprise System Revenue Bonds,
Series 2009A, 6.000%, 6/01/34 —

AGC Insured

Total North Carolina

1720 at
100.00

No Opt.
Call

No Opt.
Call

2/15 at
100.00

2/15 at
100.00

2/19 at
100.00
2/19 at
100.00
2/17 at
100.00

11/16 at
100.00

11/15 at
100.00

11/12 at
100.00

3/19 at
100.00

10/13 at
100.00

6/19 at
100.00

AA-

AAA

AAA

AAA

AAA

AAA

AAA

AAA

2,502,966

1,390,152

3,893,118

1,165,405

3,898,120

2,372,420
1,583,590

2,886,611

2,346,744

493,090

10,302,800

1,669,321

26,718,101

2,158,907

590,857

2,749,764

9
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65
710
685

1,570

3,030

2,000

3,000

3,580
1,680
8,260

4,500

1,050

4,130

1,050

6,000

2,000

2,000

1,000

Ohio - 0.5% (0.3% of Total Investments)

Buckeye Tobacco Settlement Financing Authority, Ohio, Tobacco
Settlement Asset-Backed Revenue

Bonds, Senior Lien, Series 2007A-2:

5.125%, 6/01/24
5.875%, 6/01/30
5.750%, 6/01/34

5.875%, 6/01/47

Total Ohio

Oklahoma — 0.4% (0.3% of Total Investments)

Oklahoma Development Finance Authority, Revenue Bonds, Saint
John Health System, Series 2007,

5.000%, 2/15/37

Oregon — 1.9% (1.3% of Total Investments)

Oregon State Department of Transportation, Highway User Tax
Revenue Bonds, Series 2009A,

5.000%, 11/15/33

Oregon, General Obligation Veterans Welfare Bonds, Series 82:

5.375%, 12/01/31

5.500%, 12/01/42

Total Oregon

Pennsylvania — 4.7% (3.2% of Total Investments)

Allegheny County, Pennsylvania, Airport Revenue Refunding
Bonds, Pittsburgh International

Airport, Series 1997A, 5.750%, 1/01/13 — NPFG Insured (Alternative
Minimum Tax)

Delaware River Port Authority, New Jersey and Pennsylvania,
Revenue Bonds, Series 2010E,

5.000%, 1/01/40 — AGM Insured

Pennsylvania Public School Building Authority, Lease Revenue
Bonds, School District of

Philadelphia, Series 2006B, 4.500%, 6/01/32 — AGM Insured (UB)
Pennsylvania Turnpike Commission, Turnpike Revenue Bonds,
Series 2006A, 5.000%, 12/01/26 —

AMBAC Insured

Pennsylvania Turnpike Commission, Turnpike Subordinate Revenue
Bonds, Series 2009C, 0.000%,

6/01/33 — AGM Insured

Philadelphia Municipal Authority, Pennsylvania, Lease Revenue
Bonds, Series 2003B, 5.250%,

11/15/18 — AGM Insured

Reading School District, Berks County, Pennsylvania, General
Obligation Bonds, Series 2005,

5.000%, 1/15/19 — AGM Insured (UB)

6/17 at
100.00
6/17 at
100.00
6/17 at
100.00
6/17 at
100.00

2/17 at
100.00

5/19 at
100.00

12/11 at
100.00
12/11 at
100.00

No Opt.
Call

1720 at
100.00

12/16 at
100.00

6/16 at
100.00

6/26 at
100.00

11/13 at
100.00

1/16 at
100.00

BBB

BBB

BBB

BBB

AAA

Aal

Aal

AAA

AAA

Aa3

AAA

AAA

AAA

AAA

54,506
560,517
512,668

1,112,738

2,240,429

1,962,479

3,207,720

3,632,268
1,702,411
8,542,399

4,768,200

1,082,183

3,987,639

1,109,997

4,669,860

2,200,560

2,229,400
1,123,870
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21,730

1,225
5,000

6,225

1,950

1,000
2,300

1,000

6,250

1,495
1,455
1,955

10,000

10,000

15,195

40,100

3,500

State Public School Building Authority, Pennsylvania, Lease 6/13 at
Revenue Bonds, Philadelphia School 100.00
District, Series 2003, 5.000%, 6/01/23 (Pre-refunded 6/01/13) — AGM

Insured

Total Pennsylvania

Puerto Rico — 0.4% (0.3% of Total Investments)

Puerto Rico Municipal Finance Agency, Series 2005C, 5.250%, No Opt.
8/01/21 — CIFG Insured Call A3
Puerto Rico Sales Tax Financing Corporation, Sales Tax Revenue No Opt.
Bonds, Series 2007A, 0.000%, Call Aa2
8/01/42 — FGIC Insured
Total Puerto Rico
South Carolina — 1.5% (1.0% of Total Investments)
Greenville County School District, South Carolina, Installment 12/16 at
Purchase Revenue Bonds, Series 100.00 AAA
2006, 5.000%, 12/01/28 — AGM Insured
Greenville, South Carolina, Tax Increment Revenue Improvement
Bonds, Series 2003:
4/13 at
5.500%, 4/01/17 — NPFG Insured 100.00 A
4/13 at
5.000%, 4/01/21 — NPFG Insured 100.00 A
Scago Educational Facilities Corporation, South Carolina, 10/15 at
Installment Purchase Revenue Bonds, 100.00 AAA
Spartanburg County School District 5, Series 2005, 5.000%, 4/01/21
— AGM Insured
Total South Carolina
Tennessee — 9.8% (6.6% of Total Investments)
Memphis, Tennessee, Sanitary Sewerage System Revenue Bonds,
Series 2004:
10/14 at
5.000%, 10/01/19 — AGM Insured 100.00 AAA
10/14 at
5.000%, 10/01/20 — AGM Insured 100.00 AAA
10/14 at
5.000%, 10/01/21 — AGM Insured 100.00 AAA
Memphis-Shelby County Sports Authority, Tennessee, Revenue 11/12 at
Bonds, Memphis Arena, Series 2002A, 100.00 Aa2 4)
5.125%, 11/01/28 (Pre-refunded 11/01/12) — AMBAC Insured
Memphis-Shelby County Sports Authority, Tennessee, Revenue 11/12 at
Bonds, Memphis Arena, Series 2002B, 100.00 Aa2 4)
5.125%, 11/01/29 (Pre-refunded 11/01/12) — AMBAC Insured
Tennessee State School Bond Authority, Higher Educational 5/12 at
Facilities Second Program Bonds, 100.00 AAA
Series 2002A, 5.250%, 5/01/32 (Pre-refunded 5/01/12) — AGM
Insured
Total Tennessee
Texas — 22.7% (15.2% of Total Investments)
Dallas-Ft. Worth International Airport, Texas, Joint Revenue 11/11 at
Refunding and Improvement Bonds, 100.00 A+

21,171,709

1,284,731
705,000

1,989,731

2,054,735

1,109,130
2,470,913

1,076,350

6,711,128

1,674,280
1,619,793
2,163,657

11,013,500

11,013,500

16,485,815

43,970,545

3,706,780
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10,000

1,210

2,240
2,355

4,080

13,000

1,000

4,345

5,110

7,250

3,520

3,520

9,400
11,665

5,000

9,145

Series 2001A, 5.750%, 11/01/13 — NPFG Insured (Alternative
Minimum Tax)

Gainesville Hospital District, Texas, Limited Tax General
Obligation Bonds, Series 2002,

5.375%, 8/15/32 (Pre-refunded 8/15/11) — NPFG Insured
Galveston, Texas, General Obligation Bonds, Series 2001, 5.250%,
5/01/21 — AMBAC Insured

Harris County Health Facilities Development Corporation, Texas,
Thermal Utility Revenue Bonds,

TECO Project, Series 2003:

5.000%, 11/15/16 — NPFG Insured

5.000%, 11/15/17 — NPFG Insured

Harris County, Texas, General Obligtion Toll Road Revenue Bonds,
Series 2009, Trust 3418,

13.831%, 8/15/27 — AGM Insured (IF)

Houston Area Water Corporation, Texas, Contract Revenue Bonds,
Northeast Water Purification

Plant, Series 2002, 5.125%, 3/01/32 (Pre-refunded 3/01/12) — FGIC
Insured

Houston, Texas, First Lien Combined Utility System Revenue
Bonds, Series 2004 A, 5.250%,

5/15/24 — FGIC Insured

San Antonio, Texas, Water System Senior Lien Revenue Refunding
Bonds, Series 2002, 5.500%,

5/15/17 — AGM Insured

Texas Department of Housing and Community Affairs, Residential
Mortgage Revenue Bonds, Series

2001A, 5.350%, 7/01/33 (Alternative Minimum Tax)

Texas Department of Housing and Community Affairs, Single
Family Mortgage Bonds, Series 2002B,

5.550%, 9/01/33 — NPFG Insured (Alternative Minimum Tax)
Texas Public Finance Authority, Revenue Bonds, Texas Southern
University Financing System,

Series 2002:

5.125%, 11/01/20 — NPFG Insured

5.125%, 11/01/21 — NPFG Insured
Texas Student Housing Authority, Revenue Bonds, Austin Project,
Senior Series 2001A:

5.375%, 1/01/23 — NPFG Insured

5.500%, 1/01/33 — NPFG Insured

Texas Water Development Board, Senior Lien State Revolving Fund
Revenue Bonds, Series 1999B,

5.250%, 7/15/17

Texas, General Obligation Bonds, Veterans Housing Assistance
Program Fund II, Series 2002A-1,

8/11 at
100.00

5/11 at
100.00

11/13 at
100.00
11/13 at
100.00
No Opt.

Call

3/12 at
100.00

5/14 at
100.00

5/12 at
100.00

7/11 at
100.00

3/12 at
100.00

5/12 at
100.00
5/12 at
100.00

1/12 at
102.00
1/12 at
102.00
10/10 at
100.00

6/12 at
100.00

A3 4)

Aa3

AA
AA

AAA

N/R (4)

AA

AAA

AAA

AAA

Baal

Baal

Baal
Baal

AAA

Aaa

10,519,300

1,244,146

2,395,658
2,495,782

6,109,514

13,991,380

1,088,260

4,679,217

5,110,562

7,311,915

3,208,234

3,163,530

6,742,338
7,327,953

5,018,350

9,274,585
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3,000
5,000
104,340

4,865

5,265

6,600

7,675

2,500

2,200

3,255

10,000

2,000
4,325

15,000

3,335

5,170

67,325

5.250%, 12/01/22 (Alternative Minimum Tax) (UB)
Williamson County, Texas, General Obligation Bonds, Series 2002:

5.250%, 2/15/22 (Pre-refunded 2/15/12) — AGM Insured

5.250%, 2/15/25 (Pre-refunded 2/15/12) — AGM Insured

Total Texas

Utah — 1.3% (0.8% of Total Investments)

Utah Transit Authority, Sales Tax Revenue Bonds, Series 2008,
Trust 1193, 13.250%, 12/15/15 -

AGM Insured (IF)

Washington — 15.6% (10.4% of Total Investments)

Energy Northwest, Washington Public Power, Nine Canyon Wind
Project Revenue Bonds, Series

2006A, 4.500%, 7/01/30 — AMBAC Insured

Energy Northwest, Washington, Electric Revenue Refunding Bonds,
Columbia Generating Station —

Nuclear Project 2, Series 2002B, 5.350%, 7/01/18 — AGM Insured
Energy Northwest, Washington, Electric Revenue Refunding Bonds,
Nuclear Project 1, Series

2002A, 5.500%, 7/01/15 — NPFG Insured

Port of Seattle, Washington, Revenue Refunding Bonds, Series
2002D, 5.750%, 11/01/15 — FGIC

Insured (Alternative Minimum Tax)

Snohomish County School District 2, Everett, Washington, General
Obligation Bonds, Series

2003B, 5.000%, 6/01/17 — AGM Insured

Thurston and Pierce Counties School District, Washington, General
Obligation Bonds, Yelm

Community Schools, Series 2003, 5.250%, 12/01/16 — AGM Insured
University of Washington, General Revenue Bonds, Refunding
Series 2007, 5.000%, 6/01/37 —

AMBAC Insured (UB)

Washington State Economic Development Finance Authority,
Wastewater Revenue Bonds, LOTT

Project, Series 2002:

5.500%, 6/01/17 — AMBAC Insured

5.125%, 6/01/22 — AMBAC Insured

Washington State Health Care Facilities Authority, Revenue Bonds,
Harrison Memorial Hospital,

Series 1998, 5.000%, 8/15/28 — AMBAC Insured

Washington State, General Obligation Bonds, Series 2009, Trust
1212, 13.268%, 7/01/14 — AGM

Insured (IF)

Whitman County School District 267, Pullman, Washington,
General Obligation Bonds, Series

2002, 5.000%, 12/01/20 — AGM Insured

Total Washington

Wisconsin —2.9% (1.9% of Total Investments)

2/12 at
100.00
2/12 at
100.00

No Opt.
Call

7/16 at
100.00

7/12 at
100.00

7/12 at
100.00

11/12 at
100.00

12/13 at
100.00

6/13 at
100.00

6/17 at
100.00

6/12 at
100.00
6/12 at
100.00
8/13 at
102.00

No
Opt.Call

6/12 at
100.00

AAA 3,228,240
AAA 5,380,400
101,996,144

AAA 5,735,738

A— 5,309,753

AAA 7,104,768

Aaa 8,336,048

Aa2 2,688,075

AAA 2,461,954

Aal 3,586,131

Aaa 10,398,200

Aa3 2,157,320
Aa3 4,526,156

N/R 14,050,500

AAA 3,887,076

Aal 5,605,779

70,111,760
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11,950
$ 681,508
Shares

8,134
13,600
7,920
3,500
9,668
26,280
9,500
28,980

Wisconsin, Transportation Revenue Refunding Bonds, Series
2002-1, 5.125%, 7/01/18

(Pre-refunded 7/01/12) — AMBAC Insured

Total Municipal Bonds (cost $640,317,937)

Description (1)

Investment Companies — 0.3% (0.2% of Total Investments)
BlackRock MuniHoldings Fund Inc.

BlacRock MuniEnhanced Fund Inc.

Dreyfus Strategic Municipal Fund

DWS Municipal Income Trust

Morgan Stanley Quality Municipal Income Trust

PIMCO Municipal Income Fund II

Van Kampen Advantage Municipal Income Fund II

Van Kampen Investment Grade Municipal Trust

Total Investment Companies (cost $1,353,712)

Total Investments (cost $641,671,649) — 149.0%

Floating Rate Obligations — (6.3)%

MuniFund Term Preferred Shares, at Liquidation Value — (24.0)%
(5)

Other Assets Less Liabilities — 1.7%

Auction Rate Preferred Shares, at Liquidation Value — (20.4)% (5)

Net Assets Applicable to Common Shares — 100%

7/12 at
100.00 AA+4)

13,039,362
669,061,012
Value

$ 130,632
152,048
68,112
44,205
126,747
305,111
119,415
433,251
1,379,521
670,440,533
(28,413,334)

(108,000,000)
7,774,658
(91,950,000)
$
449,851,857
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Fair Value Measurements

In determining the value of the Fund’s investments, various inputs are used. These inputs are summarized in the three
broad levels listed below:

Level 1 — Quoted prices in active markets for identical securities.

Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.).

Level 3 — Significant unobservable inputs (including management’s assumptions in determining the fair value of
investments).

The inputs or methodologies used for valuing securities are not an indication of the risk associated with investing in
those securities. The following is a summary of the Fund’s fair value measurements as of July 31, 2010:

Level 1 Level 2 Level 3 Total
Investments:
Municipal Bonds $ —  $669,061,012 $-$669,061,012
Investment Companies 1,379,521 — — 1,379,521
Total $1,379,521 $669,061,012 $-$670,440,533

Income Tax Information

The following information is presented on an income tax basis. Differences between amounts for financial statement
and federal income tax purposes are primarily due to timing differences in recognizing taxable market discount,
timing differences in recognizing certain gains and losses on investment transactions and the treatment of investments
in inverse floating rate securities reflected as financing transactions, if any. To the extent that differences arise that are
permanent in nature, such amounts are reclassified within the capital accounts on the Statement of Assets and
Liabilities presented in the annual report, based on their federal tax basis treatment; temporary differences do not
require reclassification. Temporary and permanent differences do not impact the net asset value of the Fund.

At July 31, 2010, the cost of investments was $620,988,865.

Gross unrealized appreciation and gross unrealized depreciation of investments at July 31, 2010, were as follows:

Gross unrealized:

Appreciation $ 41,806,373
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Depreciation (20,767,364)
Net unrealized appreciation (depreciation) of investments $ 21,039,009

The Fund intends to invest at least 80% of its net assets in municipal securities that are covered by
insurance guaranteeing 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
unless otherwise noted.

(2) Optional Call Provisions: 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. Certain mortgage-backed securities may be subject
to periodic principal paydowns.

(3) Ratings: Using the highest of Standard & Poor’s Group (“Standard & Poor’s”), Moody’s Investor Service, Inc.
(“Moody’s”) or Fitch, Inc. (“Fitch”) rating. Ratings below BBB by Standard & Poor’s, Baa by Moody’s or BBB by
Fitch are considered to be below investment grade.

Backed by an escrow or trust containing sufficient U.S. Government or U.S. Government agency securities,

(4) which
ensure the timely payment of principal and interest. Such investments are normally considered to be equivalent
to AAA rated securities.

(5) MuniFund Term Preferred Shares and Auction Rate Preferred Shares, at Liquidation Value as a percentage
of Total Investments are 16.1% and 13.7%, respectively.

N/R Not rated.
(IF) Inverse floating rate investment.
(UB) Underlying bond of an inverse floating rate trust reflected as a financing transaction.
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Item 2. Controls and Procedures.

a. The registrant's principal executive and principal financial officers, or persons performing
similar functions, have concluded that the registrant's disclosure controls and procedures (as
defined in Rule 30a-3(c) under the Investment Company Act of 1940, as amended (the "1940
Act") (17 CFR 270.30a-3(c))) are effective, as of a date within 90 days of the filing date of this
report that includes the disclosure required by this paragraph, based on their evaluation of the
controls and procedures required by Rule 30a-3(b) under the 1940 Act (17 CFR 270.30a-3(b))
and Rule 13a-15(b) or 15d-15(b) under the Securities Exchange Act of 1934 (17 CFR
240.13a-15(b) or 240.15d-15(b)).

b. There were no changes in the registrant's internal control over financial reporting (as defined in
Rule 30a-3(d) under the 1940 Act (17 CFR 270.30a-3(d)) that occurred during the registrant's
last fiscal quarter that have materially affected, or are reasonably likely to materially affect, the
registrant's internal control over financial reporting.

Item 3. Exhibits.

File as exhibits as part of this Form a separate certification for each principal executive officer and principal financial

officer of the registrant as required by Rule 30a-2(a) under the 1940 Act (17 CFR 270.30a-2(a)), exactly as set forth
below: See EX-99 CERT attached hereto.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the

registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Nuveen Insured Dividend Advantage Municipal Fund

By (Signature and Title) /s/ Kevin J. McCarthy
Kevin J. McCarthy
Vice President and Secretary

Date September 29, 2010

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates

indicated.
By (Signature and Title) /s/ Gifford R. Zimmerman
Gifford R. Zimmerman
Chief Administrative Officer (principal executive officer)
Date September 29, 2010
By (Signature and Title) /s/ Stephen D. Foy
Stephen D. Foy

Vice President and Controller (principal financial officer)

Date September 29, 2010

FAMILY: times new roman; DISPLAY: inline"> 284,063

Sanchez Energy Corp., 7.75%, 6/15/21

WPX Energy, Inc., 7.5%, 8/1/20

WPX Energy, Inc., 8.25%, 8/1/23

$ 3,479,836

Oil & Gas Refining & Marketing - 1.4%

870,000

361,050

300,000

188,430

150,000

96,000
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Calumet Specialty Products Partners LP / Calumet Finance Corp., 6.5%, 4/15/21

Sunoco LP / Sunoco Finance Corp., 6.375%, 4/1/23 (144A)

Western Refining Logistics LP / WNRL Finance Corp., 7.5%, 2/15/23

$ 1,808,193

Oil & Gas Storage & Transportation - 1.5%

Energy Transfer Partners LP, 3.633%, 11/1/66

Genesis Energy LP / Genesis Energy Finance Corp., 6.75%, 8/1/22

Global Partners LP / GLP Finance Corp., 7.0%, 6/15/23 (144A)

PBF Logistics LP / PBF Logistics Finance Corp., 6.875%, 5/15/23

Williams Cos, Inc., 5.75%, 6/24/44

$ 1,936,811
Total Energy
$ 8,749,958

FOOD & STAPLES RETAILING - 0.5%

Form N-Q
669,000

$ 481,680

925,000

853,313

520,000

473,200

450,000(a)

$261,000

950,000

779,000

480,000

345,600

170,000

144,075

725,000

407,136
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Food Retail - 0.5%

C&S Group Enterprises LLC, 5.375%, 7/15/22 (144A)

Tops Holding LLC / Tops Markets II Corp., 8.0%, 6/15/22 (144A)

$ 618,000
Total Food & Staples Retailing
$ 618,000
FOOD, BEVERAGE & TOBACCO - 9.4%

Agricultural Products - 1.0%

Pinnacle Operating Corp., 9.0%, 11/15/20 (144A)

Southern States Cooperative, Inc., 10.0%, 8/15/21 (144A)

Tonon Luxembourg SA, 10.5%, 5/14/24 (144A)

$ 1,365,500

Packaged Foods & Meats - 7.1%

Agrokor DD, 8.875%, 2/1/20 (144A)

EUR

Agrokor DD, 9.875%, 5/1/19 (144A)

200,000

$ 181,000

460,000

437,000

900,000

$ 841,500

520,000

416,000

225,000(d)

108,000

225,000

$236,813

200,000

229,054
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Bertin SA / Bertin Finance, Ltd., 10.25%, 10/5/16 (144A)

CFG Investment SAC, 9.75%, 7/30/19 (144A)

Chiquita Brands International, Inc. / Chiquita Brands LLC, 7.875%, 2/1/21

FAGE Dairy Industry SA / FAGE USA Dairy Industry, Inc., 9.875%, 2/1/20 (144A)

JBS Investments GmbH, 7.25%, 4/3/24 (144A)

Marfrig Holding Europe BV, 6.875%, 6/24/19 (144A)

Marfrig Holding Europe BV, 8.375%, 5/9/18 (144A)

Marfrig Holding Europe BV, 11.25%, 9/20/21 (144A)

Marfrig Overseas, Ltd., 9.5%, 5/4/20 (144A)

MHP SA, 8.25%, 4/2/20 (144A)

650,000

658,125

500,000(d)

340,000

136,000

144,160

1,100,000

1,134,375

900,000

726,480

515,000

462,856

800,000

768,000

700,000

668,500

475,000

461,938

700,000

598,500
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1,600,000
Minerva Luxembourg SA, 7.75%, 1/31/23 (144A)
1,492,000
200,000
Minerva Luxembourg SA, 12.25%, 2/10/22 (144A)
202,250
600,000
Pesquera Exalmar SAA, 7.375%, 1/31/20 (144A)
357,000
640,000
Post Holdings, Inc., 6.75%, 12/1/21 (144A)
669,504
200,000
Post Holdings, Inc., 7.75%, 3/15/24 (144A)
213,000
$ 9,362,555
Soft Drinks - 0.3%
355,000
Cott Beverages, Inc., 5.375%, 7/1/22
$ 344,350
Principal
Amount
USD ($) Value
Tobacco - 1.0%
1,645,000 Alliance One International, Inc., 9.875%, 7/15/21
$ 1,303,662
Total Food, Beverage & Tobacco $ 12,376,067
HEALTH CARE EQUIPMENT & SERVICES -
2.0%
Health Care Facilities - 0.5%
700,000 Kindred Healthcare, Inc., 6.375%, 4/15/22 $ 569,625
Health Care Services - 1.0%
425,000 BioScrip, Inc., 8.875%, 2/15/21 $ 338,938
990,000 Truven Health Analytics, Inc., 10.625%, 6/1/20
970,200
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EUR

GBP

GBP

EUR

Health Care Supplies - 0.3%
500,000 Immucor, Inc., 11.125%, 8/15/19
Health Care Technology - 0.2%
275,000 Emdeon, Inc., 11.0%, 12/31/19
Total Health Care Equipment & Services

HOUSEHOLD & PERSONAL PRODUCTS -
0.8%
Household Products - 0.6%
350,000(a)Hydra Dutch Holdings 2BV, 5.356%, 4/15/19
(144A)
460,000 Springs Industries, Inc., 6.25%, 6/1/21

Personal Products - 0.2%
345,000 Monitronics International, Inc., 9.125%, 4/1/20
Total Household & Personal Products

INSURANCE - 34.0%
Insurance Brokers - 0.0%
10,489(a)Towergate Finance Plc, 8.5%, 3/2/20 (144A)
Life & Health Insurance - 0.1%
59,442 TIG FINCO Plc, 8.75%, 4/2/20 (144A)
Property & Casualty Insurance - 3.4%

6,000,000(c)(g)Fixed Income Trust, Series 2013-A, 0.0%,

10/15/97 (144A)
80,000(b)(e)White Mountains Insurance Group, Ltd., 7.506%,
(144A)

Reinsurance - 30.5%
1,563,217(h)Altair Re II, Ltd. (Willis Securities, Inc.),
Variable Rate Notes, 6/30/16
695,760(h)Altair Re III, Ltd. (Willis Securities, Inc.),
Variable Rate Notes, 6/30/17
1,000,000(a)Bosphorus Re, Ltd., 2.815%, 5/3/16 (144A) (Cat
Bond)
200,000(h)Carnousite Segregated Account (Kane SAC,
Ltd.), Variable Rate Notes, 11/30/20
800,000(h)Carnousite Segregated Account (Kane SAC,
Ltd.), Variable Rate Notes, 11/30/20
1,000,000(h)Dundonald Segregated Account (Kane SAC,
Ltd.), Variable Rate Notes, 1/17/17
1,750,000(a)East Lane Re VI, Ltd., 3.065%, 3/14/18 (144A)
(Cat Bond)
1,000,000(a)Everglades Re, Ltd., 9.795%, 3/28/16 (144A) (Cat
Bond)
250,000(a)Galileo Re, Ltd., 9.0%, 1/8/19 (144A) (Cat
Bond)
250,000(a)Galileo Re, Ltd., 13.815%, 1/8/19 (144A) (Cat
Bond)
2,000,000(a)
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$ 1,309,138
$ 408,750

$ 286,000
$2,573,513

$ 358,392
453,100
$ 811,492

$276,862
$ 1,088,354

$ 15,237

$ 72,594

$ 4,438,670
80,112
$4,518,782
$ 63,467
275,799
991,300
200,940
803,760
966,794
1,729,350
1,010,500
250,075

250,225
1,918,400
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Gator Re, Ltd., 6.585%, 1/9/17 (144A) (Cat
Bond)
2,400,000(h)Gleneagles Segregated Account (Kane SAC,
Ltd.), Variable Rate Notes, 11/30/20
2,500,000(h)Gullane Segregated Account (Kane SAC, Ltd.),
Variable Rate Notes, 11/30/20
1,500,000(a)Ibis Re II, Ltd., 4.315%, 6/28/16 (144A) (Cat
Bond)
2,000,000(h)Lahinch Segregated Account (Kane SAC, Ltd.),
Variable Rate Notes, 6/15/16
1,750,000(a)Longpoint Re, Ltd. III, 4.515%, 5/18/16 (144A)
(Cat Bond)
1,450,000(h)Lorenz Re, Ltd. (Prime, Ltd.), Variable Rates
Notes, 3/31/18
1,000,000(a)Merna Reinsurance V, Ltd., 2.315%, 4/7/17
(144A) (Cat Bond)
750,000(a)MetroCat Re, Ltd., 4.815%, 8/5/16 (144A) (Cat
Bond)
2,000,000(a)(d)MultiCat Mexico, Ltd., Class A, 3.315%, 2/4/16
(144A) (Cat Bond)
2,000,000(h)Pangaea Re Segregated Account (Kane SAC,
Ltd.), Series 2016-1, Variable Rate Notes,
11/30/20
2,004,948(h)PI-6 Segregated Account (Kane SAC, Ltd.),
Series C, Variable Rate Notes, 7/7/16
1,000,000(a)Queen Street VIII Re, Ltd., 6.815%, 6/8/16
(144A) (Cat Bond)
500,000(a)Queen Street IX Re, Ltd., 5.815%, 6/8/17 (144A)
(Cat Bond)
2,000,000(a)Queen Street X Re, Ltd., 6.065%, 6/8/18 (144A)
(Cat Bond)
1,000,000(a)Residential Reinsurance 2012, Ltd., 22.315%,
6/6/16 (144A) (Cat Bond)
2,582(h)Sector Re V, Ltd. (Swiss Re), Series 4, Class A,
Variable Rate Notes, 3/30/19 (144A)

Principal
Amount
USD ()
Reinsurance - (continued)
1,000,000(h)Silverton Re, Ltd. (Aon Benfield
Securities, Inc.), Variable Rate Notes,
9/16/16 (144A)
1,000,000(h)Silverton Re, Ltd. (Aon Benfield
Securities, Inc.), Variable Rate Notes,
9/18/17 (144A)
1,000,000(h)Silverton Re, Ltd. (Aon Benfield
Securities, Inc.), Variable Rate Notes,
9/17/18 (144A)
1,000,000(h)St. Andrews Segregated Account
(Kane SAC, Ltd.), Variable Rate

Value

$ 9,400

128,200

1,009,000
1,008,900

2,423,040
2,515,750
1,505,550
2,020,800
1,755,775
1,651,550

995,400

752,550

420,000

2,014,000
1,998,131
999,300
495,750
1,987,800
1,047,500

26,577
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Notes, 2/1/18
1,750,000(a)Tar Heel Re, Ltd., Series 2013-1,
Class A, 8.815%, 5/9/16 (144A) (Cat
Bond)
JPY 150,799,195(h)Tralee Segregated Account (Kane
SAC, Ltd.), Variable Rate Notes,
7/20/17
2,200,000(a)Vita Capital V, Ltd., 3.96%, 1/15/17
(144A) (Cat Bond)
500,000(a)Vitality Re VI, Ltd., 2.415%, 1/8/18
(144A) (Cat Bond)
1,000,000(a)Vitality Re VII, Ltd., 2.965%, 1/7/20
(144A) (Cat Bond)

Total Insurance

MATERIALS - 7.6%
Commodity Chemicals - 0.4%
300,000 Basell Finance Co., BV, 8.1%, 3/15/27
(144A)
175,000 Hexion US Finance Corp., 6.625%,
4/15/20

Construction Materials - 0.3%
389,000 Cemex Espana Luxembourg, 9.875%,
4/30/19 (144A)
Diversified Chemicals - 0.4%
55,000 Blue Cube Spinco, Inc., 9.75%,
10/15/23 (144A)
55,000 Blue Cube Spinco, Inc., 10.0%,
10/15/25 (144A)
660,000 Evolution Escrow Issuer LLC, 7.5%,
3/15/22 (144A)

Diversified Metals & Mining - 1.0%

109,000 Boart Longyear Management Pty,
Ltd., 10.0%, 10/1/18 (144A)

300,000 FMG Resources August 2006 Pty,
Ltd., 9.75%, 3/1/22 (144A)

428,716 Mirabela Nickel, Ltd., 9.5%, 6/24/19

180,000 Prince Mineral Holding Corp., 11.5%,
12/15/19 (144A)

750,000 Vedanta Resources Plc, 9.5%, 7/18/18
(144A)

Gold - 0.0%%F

85,000 IAMGOLD Corp., 6.75%, 10/1/20
(144A)
Metal & Glass Containers - 0.3%

$ 508,980

$ 516,175

1,779,050

1,243,634
2,213,420
495,300
999,700

$ 39,956,687
$ 44,563,300

$ 373,355

135,625

$ 403,101

$ 59,125
59,400

397,650

$ 76,845

260,250
248,655

140,400
532,757
$ 1,258,907

$ 53,869
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272,594(f)Ardagh Finance Holdings SA,
8.625%(8.625% PIK 0.0% cash),
6/15/19 (144A)
EUR 150,000 Horizon Holdings I SASU, 7.25%,
8/1/23 (144A)

Paper Packaging - 2.3%

580,000 Exopack Holding Corp., 10.0%, 6/1/18
(144A)

500,000 Reynolds Group Issuer, Inc., 9.0%,
4/15/19

475,000 Reynolds Group Issuer, Inc., 9.875%,
8/15/19

EUR 1,365,000 SIG Combibloc Holdings SCA,

7.75%, 2/15/23 (144A)

Paper Products - 1.1%

675,000 Appvion, Inc., 9.0%, 6/1/20 (144A)

500,000 Mercer International, Inc., 7.0%,
12/1/19

840,000 Resolute Forest Products, Inc.,
5.875%, 5/15/23

255,000 Unifrax I LLC / Unifrax Holding Co.,
7.5%, 2/15/19 (144A)

Specialty Chemicals - 0.3%

410,000 A Schulman, Inc., 6.875%, 6/1/23
(144A)
Steel - 1.5%

500,000 Cliffs Natural Resources, Inc., 8.25%,
3/31/20 (144A)

250,000 Evraz Group SA, 9.5%, 4/24/18
(144A)

190,000 JMC Steel Group, Inc., 8.25%, 3/15/18
(144A)

499,000 Optima Specialty Steel, Inc., 12.5%,
12/15/16 (144A)

850,000 Ryerson, Inc., 9.0%, 10/15/17

350,000 United States Steel Corp., 7.5%,
3/15/22

Total Materials

MEDIA - 1.9%
Broadcasting - 0.1%
400,000 Intelsat Luxembourg SA, 7.75%,
6/1/21
Movies & Entertainment - 0.9%
600,000

$ 1,982,960

$ 9,968,940

$ 250,787
166,430
$417,217
$ 549,550
481,250
464,312

1,522,644
$ 3,017,756

$219,375
480,000
537,600
204,000

$ 1,440,975

$ 369,000

$ 360,000
258,495
141,550

416,665
641,750

164,500

$ 174,000

$ 342,000
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Gibson Brands, Inc., 8.875%, 8/1/18

(144A)
225,000 Regal Entertainment Group, 5.75%,
2/1/25 217,125
Principal
Amount
USD ($) Value

Movies & Entertainment - (continued)
625,000 WMG Acquisition Corp., 6.75%,
4/15/22 (144A) $ 550,000
$ 1,109,125
Publishing - 0.9%
855,000 Gannett Co., Inc., 6.375%, 10/15/23

$ 902,025
250,000 Trader Corp., 9.875%, 8/15/18 (144A)
258,750
$1,160,775
Total Media $ 2,443,900
PHARMACEUTICALS,
BIOTECHNOLOGY & LIFE

SCIENCES - 1.2%
Biotechnology - 0.2%
300,000 ConvaTec Healthcare E SA, 10.5%,
12/15/18 (144A) $ 306,000
Pharmaceuticals - 1.0%
208,000 DPx Holdings BV, 7.5%, 2/1/22

(144A) $ 194,740
650,000 Endo Finance LLC / Endo, Ltd. / Endo
Finco, Inc., 6.0%, 7/15/23 (144A) 653,250
EUR 250,000 VRX Escrow Corp., 4.5%, 5/15/23 232,249
235,000 VRX Escrow Corp., 5.875%, 5/15/23
(144A) 210,325
$ 1,290,564

Total Pharmaceuticals, Biotechnology
& Life Sciences $ 1,596,564

REAL ESTATE - 1.3%
Real Estate Operating Companies -
0.3%
410,000 IRSA Inversiones y Representaciones
SA, 8.5%, 2/2/17 (144A) $ 401,800
Specialized REIT - 1.0%
1,520,000 Communications Sales & Leasing, Inc.
/ CSL Capital LLC, 8.25%, 10/15/23
$ 1,341,400
Total Real Estate $ 1,743,200
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RETAILING - 1.7%
Automotive Retail - 0.7%
1,100,000 DriveTime Automotive Group, Inc. /
DT Acceptance Corp., 8.0%, 6/1/21
(144A) $ 981,750
Computer & Electronics Retail - 0.1%
235,000 Rent-A-Center, Inc., 6.625%, 11/15/20
$ 195,050
Department Stores - 0.8%
300,000 Argos Merger Sub, Inc., 7.125%,
3/15/23 (144A) $ 302,250
535,000 Grupo Famsa SAB de CV, 7.25%,
6/1/20 (144A) 460,100
350,000 Neiman Marcus Group, Ltd., LLC,
8.0%, 10/15/21 (144A) 262,500
$ 1,024,850
Specialty Stores - 0.1%
85,000 Outerwall, Inc., 6.0%, 3/15/19 $ 73,844
Total Retailing $ 2,275,494

SEMICONDUCTORS &

SEMICONDUCTOR EQUIPMENT -

0.4%

Semiconductors - 0.4%

85,000 Advanced Micro Devices, Inc., 6.75%,

3/1/19 $ 58,013
235,000 Advanced Micro Devices, Inc., 7.0%,

7/1/24 145,700
400,000 Advanced Micro Devices, Inc., 7.5%,

8/15/22 248,000

Total Semiconductors &

Semiconductor Equipment $451,713

SOFTWARE & SERVICES - 0.1%
Data Processing & Outsourced
Services - 0.1%
225,000 NeuStar, Inc., 4.5%, 1/15/23 $ 184,500
Total Software & Services $ 184,500

TECHNOLOGY HARDWARE &
EQUIPMENT - 0.5%
Communications Equipment - 0.2%
280,000 CommScope Technologies Finance
LLC, 6.0%, 6/15/25 (144A) $ 272,300
Electronic Equipment & Instruments -
0.3%
315,000 Zebra Technologies Corp., 7.25%,
10/15/22 (144A) $ 327,600
Total Technology Hardware &
Equipment $ 599,900
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TELECOMMUNICATION
SERVICES - 3.6%
Integrated Telecommunication
Services - 1.9%
1,165,000 Frontier Communications Corp.,

8.75%, 4/15/22

290,000 Frontier Communications Corp.,
11.0%, 9/15/25 (144A)

750,000 GCI, Inc., 6.875%, 4/15/25

600,000 Windstream Corp., 7.5%, 6/1/22

Wireless Telecommunication Services
-1.7%
250,000 Altice Finco SA, 8.125%, 1/15/24
(144A)
300,000 Altice SA, 7.75%, 5/15/22 (144A)
750,000 Digicel, Ltd., 6.0%, 4/15/21 (144A)
200,000 Mobile Telesystems OJSC via MTS
International Funding, Ltd., 5.0%,
5/30/23 (144A)

Principal
Amount
USD ($)
Wireless Telecommunication Services -
(continued)
340,000 Sprint Corp., 7.125%, 6/15/24
275,000 Sprint Corp., 7.25%, 9/15/21
250,000 Unison Ground Lease Funding LLC,
5.78%, 3/15/20 (144A)
RUB 14,100,000 VimpelCom Holdings BV, 9.0%, 2/13/18
(144A)

Total Telecommunication Services

TRANSPORTATION - 3.7%
Airlines - 0.8%

545,000 Gol LuxCo SA, 8.875%, 1/24/22 (144A)

155,000 Intrepid Aviation Group Holdings LLC /
Intrepid Finance Co., 6.875%, 2/15/19
(144A)

450,000 Intrepid Aviation Group Holdings LLC /
Intrepid Finance Co., 8.25%, 7/15/17
(144A)

500,000 TAM Capital 3, Inc., 8.375%, 6/3/21
(144A)

Airport Services - 1.0%

464,800 Aeropuertos Argentina 2000 SA, 10.75%,
12/1/20 (144A)

800,000 Aguila 3 SA, 7.875%, 1/31/18 (144A)

$ 1,048,500

279,488

735,000

462,000
$ 2,524,988

$ 240,000
279,750
653,437

185,008

Value

$ 229,500
198,000
244,325
175,871

$ 2,205,891
$ 4,730,879

$ 147,150

120,125

427,500
377,000
$1,071,775
$ 490,364
813,000
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Highways & Railtracks - 0.2%
MXN 4,500,000 Red de Carreteras de Occidente SAPIB de

CV, 9.0%, 6/10/28 (144A)
Marine - 0.3%

500,000 Far East Capital, Ltd., SA, 8.0%, 5/2/18

375,000 Navios South American Logistics, Inc. /
Navios Logistics Finance US, Inc., 7.25%,
5/1/22 (144A)

Railroads - 0.6%
390,039(f)AAF Holdings LLC / AAF Finance Co.,
12.0% (12.75% PIK 12.0% cash), 7/1/19
(144A)
485,000 Florida East Coast Holdings Corp., 6.75%,
5/1/19 (144A)

Trucking - 0.8%

1,325,000 Jack Cooper Holdings Corp., 10.25%,
6/1/20 (144A)
Total Transportation

UTILITIES - 2.6%
Electric Utilities - 0.8%
375,000 ContourGlobal Power Holdings SA,
7.125%, 6/1/19 (144A)
460,000(b)Enel S.p.A., 8.75%, 9/24/73 (144A)
290,000 PPL Energy Supply LLC, 6.5%, 6/1/25

Gas Utilities - 0.4%

492,450 Transportadora de Gas del Sur SA, 9.625%,
5/14/20 (144A)
Independent Power Producers & Energy
Traders - 1.4%

560,000 NRG Energy, Inc., 6.25%, 5/1/24

1,065,000 Terraform Global Operating LLC, 9.75%,

8/15/22 (144A)

200,000 TerraForm Power Operating LLC, 5.875%,
2/1/23 (144A)

585,000 TerraForm Power Operating LLC, 6.125%,
6/15/25 (144A)

Total Utilities

TOTAL CORPORATE BONDS & NOTES
(Cost $138,224,569)

CONVERTIBLE BONDS & NOTES

- 2.6% of Net Assets

HEALTH CARE EQUIPMENT &
SERVICES - 1.2%

$ 1,303,364

$ 243,051

$ 280,080

193,125
$ 473,205

$ 327,633
443,775
$ 771,408

$ 1,046,750
$ 4,909,553

$ 336,562
506,000
197,200
$ 1,039,762

$ 498,606

$ 446,600
830,700
159,500
451,913
$ 1,888,713

$ 3,427,081

$ 122,195,244
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Health Care Equipment - 1.2%

1,040,000(c)Hologic, Inc., 2.0%, 12/15/37

Total Health Care Equipment & Services

MATERIALS - 1.3%
Diversified Chemicals - 1.2%

1,900,000(1)Hercules, Inc., 6.5%, 6/30/29

Principal
Amount
USD ($)

Diversified Metals & Mining - 0.1%
100,000 Vedanta Resources Jersey, Ltd., 5.5%,

7/13/16
Total Materials

PHARMACEUTICALS,
BIOTECHNOLOGY & LIFE
SCIENCES - 0.1%
Biotechnology - 0.1%

250,000 Corsicanto, Ltd., 3.5%, 1/15/32

Total Pharmaceuticals, Biotechnology
& Life Sciences

TOTAL CONVERTIBLE BONDS &
NOTES

(Cost $2,501,364)

U.S. GOVERNMENT AND
AGENCY OBLIGATIONS - 4.1% of
Net Assets

2,575,000(a)U.S. Treasury Notes, 0.358%,

10/31/16

2,850,000(a)U.S. Treasury Notes, 0.374%, 4/30/16

TOTAL U.S. GOVERNMENT AND
AGENCY OBLIGATIONS

(Cost $5,424,547)

SOVEREIGN DEBT OBLIGATIONS
- 1.5% of Net Assets

Argentina - 0.4%

294,160 Province of Salta Argentina, 9.5%,

3/16/22 (144A)

230,000 Provincia de Buenos Aires, 9.95%,

6/9/21 (144A)

Ireland - 0.4%

450,000 Vnesheconombank Via VEB Finance

200,000

Plc, 6.902%, 7/9/20 (144A)
Kenya - 0.1%

$ 1,541,150
$ 1,541,150

$ 1,610,250

$ 94,000

$ 1,704,250

Value

$ 193,125

$ 193,125

$ 3,438,525

$2,574,882
2,850,202
$ 5,425,084

$ 5,425,084

$ 295,631
236,325

$ 531,956
$ 448,515
$ 178,008
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Kenya Government International
Bond, 6.875%, 6/24/24 (144A)
Mexico - 0.4%
MXN 8,870,000 Mexican Bonos, 7.75%, 11/13/42
MXN 324,579 Mexican Udibonos, 3.5%, 12/14/17

Zambia - 0.2%
300,000 Zambia Government International
Bond, 5.375%, 9/20/22 (144A)
TOTAL SOVEREIGN DEBT
OBLIGATIONS
(Cost $2,132,660)
Shares

COMMON STOCKS - 0.3% of Net

Assets

CAPITAL GOODS - 0.0%t

Industrial Machinery - 0.0%7}
10,289(g)(j)Liberty Tire Recycling LL.C

Total Capital Goods

INSURANCE - 0.0%t
Insurance Brokers - 0.0%
GBP 10,233(g)(j)TopCo., Ltd.
GBP 475(g)(j)Towergate Finance Plc

Total Insurance

TRANSPORTATION - 0.3%

Air Freight & Logistics - 0.3%
943(j))CEVA Holdings LLC

Total Transportation

TOTAL COMMON STOCKS
(Cost $916,150)

CONVERTIBLE PREFERRED
STOCKS - 0.4% of Net Assets
DIVERSIFIED FINANCIALS - 0.4%
Other Diversified Financial Services -
0.4%

470Bank of America Corp., 7.25%
Total Diversified Financials

ENERGY - 0.0%t
Oil & Gas Exploration & Production -
0.0%
200Halcon Resources Corp., 5.75%
Total Energy

$ 538,717
18,505
$ 557,222

$ 199,317

$1,915,018

$ 103
$ 103

$2,332
108
$ 2,440
$ 2,440

$ 424,489
$ 424,489

$ 427,032

$ 515,628
$515,628

$ 3,500
$ 3,500
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TOTAL CONVERTIBLE
PREFERRED STOCKS
(Cost $524,899)

PREFERRED STOCKS - 1.7% of

Net Assets

BANKS - 0.4%

Diversified Banks - 0.4%
500(b)AgStar Financial Services ACA,

6.75% (144A)

Total Banks

Shares
DIVERSIFIED FINANCIALS - 0.8%
Other Diversified Financial Services -
0.8%
40,675(b)GMAC Capital Trust I, 8.125%
Total Diversified Financials

INSURANCE - 0.5%
Insurance Brokers - 0.5%
GBP 452,745(g)(j)Towergate Finance Plc, Class B
Reinsurance - 0.0%
15,000(h)(j)Lorenz Re, Ltd. (Aon Benefield
Securities, Inc.), Variable Rates Notes
Total Insurance

TOTAL PREFERRED STOCKS

(Cost $2,106,323)

TOTAL INVESTMENTS IN
SECURITIES - 141.3%

(Cost - $203,874,757) (k)(1)

OTHER ASSETS AND LIABILITIES
- (41.3)%

NET ASSETS APPLICABLE TO
COMMON SHAREOWNERS
-100.0%

REIT Real Estate Investment Trust.

(144A) Security is exempt from registration under Rule 144A of the Securities
Act of 1933. Such securities may be resold normally to qualified
institutional buyers in a transaction exempt from registration. At

January 31, 2016, the value of these securities amounted to

$81,795,872, or 62.4% of total net assets applicable to common

$519,128
$ 545,750
$ 545,750
Value
$ 1,035,179
$ 1,035,179
$ 631,903
$ 37,500
$ 669,403
$ 2,250,332
$ 185,381,195
$(54,216,348)

$ 131,164,847
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shareowners.

(Cat Catastrophe or Event-linked bond. At January 31, 2016, the value of
Bond) these securities amounted to $21,596,945, or
16.5% of total net assets applicable to common shareowners.

T Amount rounds to less than 0.1%.

* Senior secured floating rate loan interests in which the Trust invests
generally pay interest at rates that are periodically redetermined by
reference to a base lending plus a premium. These base lending rates
are generally (i) the lending rate offered by one or more major
European banks, such as LIBOR (London InterBank Offered Rate), (ii)
the prime rate offered by one or more major United States banks, (iii)
the rate of a certificate of deposit or (iv) other base lending rates used
by commercial lenders. The interest rate shown is the rate accruing at
January 31, 2016.

(a)  Floating rate note. The rate shown is the coupon rate at January 31,
2016.

(b)  The interest rate is subject to change periodically. The interest rate
shown is the rate at January 31, 2016.

(c)  Debt obligation initially issued at one coupon which converts to a
higher coupon at a specific date. The rate shown is the rate at January
31, 2016.

(d) Security is in default.

(e)  Security is perpetual in nature and has no stated maturity date.

® Payment in Kind (PIK) security which may pay interest in the form of
additional principal amount.

(g)  Security is valued using fair value methods (other than prices supplied
by independent pricing services).

(h) Structured reinsurance investment. At January 31, 2016, the value of
these securities amounted to $18,397,242, or 14.0% of total net assets
applicable to common shareowners.

6))] Security is priced as a unit.

Q)] Non-income producing.

(k) At January 31, 2016, the net unrealized depreciation on investments based on cost for federal tax
purposes of $205,952,849 was as follows:
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Aggregate gross unrealized appreciation for all
investments in which there
1s an excess of value over tax cost $ 4,324,396
Aggregate gross unrealized depreciation for all
investments in which there
1s an excess of tax cost over value (24,896,050)

Net unrealized depreciation $ (20,571,654)

For financial reporting purposes net unrealized depreciation on investments was $18,493,562 and cost of investments
aggregated $203,874,757.

Distributions of Investments by country of issue, as a percentage of total investments in securities, is
1)) as follows:

United States 65.7%
Bermuda 9.0
Cayman Islands 6.3
Luxembourg 4.5
Ireland 2.4
Netherlands 1.9
Argentina 1.8
Canada 1.3
United Kingdom 1.1
Other (individually less than 1%) 6.0
100.0%

Principal amounts are denominated in U.S. dollars unless otherwise noted.

EUR - Euro

GBP - Great British Pound
JPY - Japanese Yen
MXN - Mexican Peso

RUB - Russian Ruble

Various inputs are used in determining the value of the Trust's investments. These inputs are summarized in the three
broad levels below.

Level 1 - quoted prices in active markets for identical securities.

Level 2 - other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risks, etc.).

Level 3 - significant unobservable inputs (including the Trust's own assumptions in determining fair value of
investments).

The following is a summary of the inputs used as of January 31, 2016, in valuing the Trust's investments.

Level 1 Level 2 Level 3 Total
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Asset Backed Securities
Collateralized Mortgage Obligations
Senior Secured Floating Rate Loan Interests
Corporate Bonds & Notes
Capital Goods
Industrial Machinery
Insurance
Property & Casualty Insurance
Reinsurance
All Other Corporate Bonds & Notes
Convertible Bonds & Notes
U.S. Government and Agency Obligations
Sovereign Debt Obligations
Common Stocks
Capital Goods
Industrial Machinery
Insurance
Insurance Brokers
Transportation
Air Freight & Logistics
Convertible Preferred Stocks
Energy
Oil & Gas Exploration & Production
All Other Convertible Preferred Stocks
Preferred Stocks
Banks
Diversified Banks
Insurance
Insurance Brokers
Reinsurance
All Other Preferred Stocks
Total Investments in Securities

$—

515,628

1,035,179

$1,998,440

4,732,172
42,480,220

974,687

80,112
21,596,945
76,606,131
3,438,525
5,425,084
1,915,018

424,489

3,500

545,750

$—

138,957

4,438,670
18,359,742

103

2,440

631,903
37,500

$1,550,807 $160,221,073 $23,609,315

$1,998,440
4,732,172
42,480,220

1,113,644

4,518,782
39,956,687
76,606,131
3,438,525
5,425,084
1,915,018

103
2,440
424,489
3,500
515,628
545,750
631,903
37,500

1,035,179
$185,381,195

The following is a summary of the fair valuation of certain of the Trust's assets and liabilities as of January 31, 2016:

Liabilities:

Overdraft due to custodian
Outstanding borrowings
Total

Change in
unrealized

Balance Realized
as of gain
4/30/15 (loss)

Collateralized $165,062

appreciation

$(35,528 ) $457

Level 1

$—

$—

(depreciation) Purchases

$—

Level 2 Level 3
$(72,949 ) $-
(58,000,000) —

$(58,072,949) $-

Sales

$—

Accrued Trankfensfers

m

Total
$(72,949 )

(58,000,000)
$(58,072,949)

Balance

discounts/ to out of as of
Level

premiums 3* Level 3*

1/31/16

$39 $— $(130,030) $-
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Mortgage
Obligations
Corporate
Bonds

& Notes
Capital
Goods
Industrial
Machinery
Insurance
Insurance
Brokers
Life & Health
Insurance
Property &
Casualty
Insurance
Reinsurance
Common
Stocks
Capital
Goods
Industrial
Machinery
Insurance
Insurance
Brokers
Reinsurance
Preferred
Stocks
Insurance
Insurance
Brokers
Reinsurance
Total

239,330

16,096

500,600

4,354,042
22,537,165

103
2,540

1,019,800

671,036
941,821

4,677

(246,576)

$30,447,595 $(277,427) $

(61,474 ) 10,120 (56,000 ) 2,304
(859 ) — - -
(5,300 ) — - -
84,628 - - -
(2,975,010) 14,004,959  (15,121,491) 160,695
(100 ) — - -
- - (1,019,800 ) -
(39,133 ) - - -

- (904,321 ) -

(2,996,791) $14,015,079 $(17,101,612) $163,038

- (15,237 )

—  (495,300)

$— $(640,567) $

138,957

4,438,670
18,359,74

103

2,440

631,903
37,500
23,609,31.

*Transfers are calculated on the beginning of period value. For nine months ended January 31, 2016 there were no transfers
between Levels 1 and 2. For the nine months ended January 31, 2016, securities with aggregate market value of $640,567
transferred from Level 3 to Level 2 as there were observable inputs available to determine their value.

Net change in unrealized depreciation of Level 3 investments still held and considered Level 3 at January 31, 2016: $(169,270)

The following table presents additional information about valuation techniques and inputs used for investments
categorized as Level 3 at January 31, 2016. These amounts exclude valuations provided by a broker.

Asset Type

Corporate Bonds

Common Stocks

Fair Value Valuation
1/31/16 Technique (s)
Market
$4,577,627 Comparables
Market
$2,543 Comparables

Unobservable
Input
EBITDA Multiples(1)
Yield Premium(2)
EBITDA
Multiples(1)

Value/
Range
5.0x to 6.5x
1.05%

5.0x to 6.5x
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Market EBITDA 5.0x to 5.5x
Preferred Stocks $631,903 Comparables Multiples(1)

(1)An increase in this unobservable input would result in a higher fair value measurement, while a decrease would
result in a lower fair value measurement.

2) An increase in this unobservable input would result in a lower fair value measurement, while a decrease

would result in a higher fair value measurement.

ITEM 2. CONTROLS AND PROCEDURES.

(a) Disclose the conclusions of the registrant's principal executive

and principal financial officers, or persons performing similar functions,
regarding the effectiveness of the registrant's disclosure

controls and procedures (as defined in Rule 30a-3(c) under the Act (17 CFR
270.30a-3(c))) as of a date within 90 days of the filing date of the report
that includes the disclosure required by this paragraph, based on the
evaluation of these controls and procedures required by Rule 30a-3 (b)

under the Act (17 CFR 270.30a-3(b))) and Rule 13a-15(b) or 15d-15(b)

under the Exchange Act (17 CFR 240.13a-15(b) or 240.15d-15(b)).

The registrant's principal executive officer and principal financial officer
have concluded that the registrant's disclosure controls and procedures are
effective based on their evaluation of these controls and procedures as of

a date within 90 days of the filing date of this report.

(b) Disclose any change in the registrant's internal controls over financial
reporting (as defined in Rule 30a-3(d) under the Act (17 CFR 270.30a-3(d))
that occurred during the registrant's last fiscal quarter that has materially
affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting.

There were no significant changes in the registrant's internal control over
financial reporting that occurred during the second fiscal quarter of the
period covered by this report that have materially affected, or are

reasonably likely to materially affect, the registrant's internal control
over financial reporting.

ITEM 3. EXHIBITS.

File as exhibits as part of this Form a separate certification for each principal

executive officer and principal financial officer of the registrant as required

by Rule 30a-2(a) under the Act (17 CFR 270.30a-2(a)), exactly as set forth below:
CERTIFICATIONS

I, [identify the certifying individual], certify that:

1. I have reviewed this report on Form N-Q of [identify registrant];

2. Based on my knowledge, this report does not contain any untrue statement of

a material fact or omit to state a material fact necessary to make the statements

made, in light of the circumstances under which such statements were made, not

misleading with respect to the period covered by this report;

3. Based on my knowledge, the schedules of investments included in this report
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fairly present in all material respects the investments of the registrant as of
the end of the fiscal quarter for which the report is filed;

4. The registrants other certifying officer(s) and I are responsible for
establishing and maintaining disclosure controls and procedures (as defined in
Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over
financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act
of 1940) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such
internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes

in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrants disclosure controls and
procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of a date within 90 days prior to
the filing date of this report, based on such evaluation; and

(d) Disclosed in this report any change in the registrants internal control
over financial reporting that occurred during the registrants most recent
fiscal quarter that has materially affected, or is reasonably likely to
materially affect, the registrants internal control over financial reporting;
and

5. The registrants other certifying officer(s) and I have disclosed to the

registrants auditors and the audit committee of the registrants board of

directors (or persons performing the equivalent functions):
(a) All significant deficiencies and material weaknesses in the design or operation
of internal control over financial reporting which are reasonably likely to adversely
affect the registrants ability to record, process, summarize, and report financial
information; and
(b) Any fraud, whether or not material, that involves management or other employees

who have a significant role in the registrants internal control over financial
reporting.

Date: [Signature] [Title]

Filed herewith.

<PAGE>

SIGNATURES

[See General Instruction F]

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
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Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Pioneer Diversified High Income Trust

By (Signature and Title)* /s/ Lisa M.Jones

Lisa M.Jones, President and Chief Executive Officer
Date March 30, 2016

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the
dates indicated.

By (Signature and Title)* /s/ Lisa M.Jones

Lisa M.Jones, President and Chief Executive Officer

Date March 30, 2016

By (Signature and Title)* /s/ Mark E. Bradley

Mark E. Bradley, Treasurer and Chief Accounting
and Financial Officer

Date March 30, 2016

* Print the name and title of each signing officer under his or her signature.
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