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ITEM 1. REPORTS TO STOCKHOLDERS.

Edgar Filing: Nuveen Mortgage Opportunity Term Fund - Form N-CSR

3



Closed-End Funds

Nuveen Investments

Closed-End Funds

Seeks Attractive Distribution and Return Potential from a Portfolio
Consisting Primarily of Mortgage-Backed Securities

Annual Report December 31, 2013

JLS

Nuveen Mortgage Opportunity Term Fund

JMT

Nuveen Mortgage Opportunity Term Fund 2
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Life is Complex

Nuveen makes things e-simple.

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

Free e-Reports right to your e-mail!

www.investordelivery.com

If you receive your Nuveen Fund distributions and statements from your financial advisor or brokerage
account.

or

www.nuveen.com/accountaccess

If you receive your Nuveen Fund distributions and statements directly from Nuveen.
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Chairman's Letter

to Shareholders

Dear Shareholders,

I am pleased to have this opportunity to introduce myself to you as the new independent chairman of the
Nuveen Fund Board, effective July 1, 2013. I am honored to have been selected as chairman, with its
primary responsibility to serve the interests of the Nuveen Fund shareholders. My predecessor, Robert
Bremner, was the first independent director to serve as chairman of the Board and I, and my fellow Board
members, plan to continue his legacy of strong independent oversight of your funds.

The global economy has hit major turning points over the last several months to a year. The developed
world is gradually recovering from its financial crisis while the emerging markets appear to be struggling
with the downshift of China's growth potential. Japan is entering a new era of growth after decades of
economic stagnation and many of the Eurozone nations appear to be exiting their recession. Despite the
positive events, there are still potential risks. Middle East tensions, rising oil prices, defaults in Europe and
fallout from the financial stress in emerging markets could all reverse the recent progress in the global
economy.

On the domestic front, recent events such as the Federal Reserve decision to slow down its bond buying
program beginning in January of 2014 and the federal budget compromise that would guide government
spending into 2015 are both positives for the economy moving forward. Corporate fundamentals are strong
as earnings per share and corporate cash are at the highest level in two decades. Unemployment is
trending down and the housing market has experienced a rebound, each assisting the positive economic
scenario. However, there are some issues to be watched. Interest rates are expected to increase but
significant uncertainty about the timing remains. Partisan politics in Washington D.C. with their troublesome
outcomes add to the uncertainties that could cause problems for the economy going forward.

In the near term, governments are focused on economic recovery and the growth of their economies, which
could lead to an environment of attractive investment opportunities. Over the long term, the uncertainties
mentioned earlier could hinder the potential growth. Because of this, Nuveen's investment management
teams work hard to balance return and risk with a range of investment strategies. I encourage you to read
the following commentary on the management of your fund.

On behalf of the other members of the Nuveen Fund Board, we look forward to continuing to earn your trust
in the months and years ahead.

William J. Schneider
Chairman of the Nuveen Fund Board
February 21, 2014

Nuveen Investments
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Portfolio Manager's

Comments

Nuveen Mortgage Opportunity Term Fund (JLS)

Nuveen Mortgage Opportunity Term Fund 2 (JMT)

The investment adviser for both Funds is Nuveen Fund Advisors, LLC (NFA), an affiliate of Nuveen
Investments. NFA is responsible for determining each Fund's overall investment strategy and monitoring
the performance of Wellington Management Company, LLP (Wellington Management), the sub-adviser for
both Funds.

Wellington Management is responsible for implementing each Fund's direct investments in
mortgage-backed securities and other permitted investments. Michael F. Garrett serves as portfolio
manager for these Funds.

Here Michael discusses general market conditions and trends, his management strategy and the
performance of the Funds for twelve-month period ended December 31, 2013.

What factors affected the U.S. economy and the equity market during the twelve-month reporting
period ended December 31, 2013?

During the first part of this reporting period, widespread uncertainty about the next step for the Federal
Reserve's (Fed) quantitative easing program and the potential impact on the economy and financial
markets led to increased market volatility. After surprising the market in September 2013 with its decision to
wait for additional evidence of an improving economy before making any adjustments to the program, the
Fed announced on December 18th that it would begin tapering its monthly bond-buying program by $10
billion (to $75 billion) in January 2014. The outlook for the U.S. economy was clouded by uncertainty about
global financial markets and the outcome of the "fiscal cliff." The tax consequences of the fiscal cliff
situation were averted through a last-minute deal that raised payroll taxes, but left in place a number of tax
breaks. However, lawmakers failed to reach a resolution on $1.2 trillion in spending cuts intended to
address the federal budget deficit. This triggered a program of automatic spending cuts (or sequestration)
that impacted federal programs beginning March 1, 2013. Although Congress later passed legislation that
established federal funding levels for the remainder of fiscal 2013, the federal budget for fiscal 2014
continued to be debated.

On October 1, 2013, the start date for fiscal 2014, the federal government shut down for 16 days until an
interim appropriations bill was signed into law, funding the government at sequestration levels through
January 15, 2014, and suspending the debt limit until February 7, 2014. At the end of the reporting period,
Congress passed a federal budget deal that would guide government spending into 2015 and defuse the
chances of another shutdown. In addition to the ongoing political debate over federal spending, Chairman
Bernanke's June 2013 remarks about tapering the Fed's asset purchase program touched off widespread
uncertainty about the next step for the Fed's quantitative easing program and about the potential impact on
the economy and financial markets, leading to increased market volatility.

Certain statements in this report are forward-looking statements. Discussions of specific
investments are for illustration only and are not intended as recommendations of individual
investments. The forward-looking statements and other views expressed herein are those of the
portfolio manager as of the date of this report. Actual future results or occurrences may differ
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significantly from those anticipated in any forward-looking statements and the views expressed
herein are subject to change at any time, due to numerous market and other factors. The Funds
disclaim any obligation to update publicly or revise any forward-looking statements or views
expressed herein.

Ratings shown are the highest rating given by one of the following national rating agencies:
Standard & Poor's (S&P), Moody's Investors (Moody's) Service, Inc. or Fitch, Inc. (Fitch). Credit
ratings are subject to change. AAA, AA, A and BBB are investment grade ratings; BB, B, CCC, CC,
C and D are below investment grade ratings. Certain bonds backed by U.S. Government or agency
securities are regarded as having an implied rating equal to the rating of such securities. Holdings
designated N/R are not rated by these national rating agencies.

Nuveen Investments
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Portfolio Manager's Comments (continued)

In the third quarter of 2013, the U.S. economy, as measured by the U.S. gross domestic product (GDP),
grew at an annualized rate of 4.1%, up from 2.5% for the second quarter of 2013, continuing the pattern of
positive economic growth for the tenth consecutive quarter. The Consumer Price Index (CPI) rose 1.5%
year-over-year as of December 2013, while the core CPI (which excludes food and energy) increased 1.7%
during the same period, staying within the Fed's unofficial objective of 2.0% or lower for this inflation
measure. Improvements in the labor markets continued to be slow, and unemployment remained above the
Fed's target of 6.5%. As of December 2013, the national unemployment rate was 6.7%, down from 7.0% in
November 2013. The housing market continued to deliver good news, as the average home price in the
S&P/Case-Shiller Index of 20 major metropolitan areas rose 13.7% for the twelve months ended November
2013 (most recent data available at the time this report was prepared), the largest twelve-month
percentage gain for the index since February 2006.

For much of the reporting period, low interest rates and a fairly benign macro environment caused U.S.
investors to move out the risk spectrum, resulting in robust flows into U.S. equity funds. Leading U.S. stock
market indexes, including the S&P 500® Index, the Dow Jones Industrial Average and the Russell 2000®
Index, each hit all-time highs during the reporting period. The S&P 500® Index gained 32.39% during the
reporting period.

On the other hand, signs of economic momentum and speculation over Fed tapering weighed on U.S.
Treasury prices during the reporting period; for the full year 2013, 5-year, 10-year and 30-year Treasury
yields rose 1.02%, 1.27% and 1.02%, respectively. Many of the major fixed income sectors, with the
exception of high yield and bank loans, posted negative absolute returns due to the rise in yields. However,
most sectors outperformed Treasuries on a duration-adjusted basis as credit spreads tightened.

Commercial mortgage backed securities (CMBS) performance was generally consistent with the broader
credit markets for the reporting period. The first quarter of 2013 began on a positive note with the sector
posting modestly positive returns following increased clarity over the U.S. "fiscal cliff." CMBS lost ground in
the second quarter, on fears of a less-accommodative Fed. However, this was reversed in the third quarter
when the Federal Open Market Committee (FOMC) surprised the markets with a "no-taper" decision in
September. The sector outperformed in the fourth quarter as the Fed announced its long-awaited tapering
plan in December and the market's modest increase in interest rates in response spurred a relief rally as it
removed some uncertainty. Commercial property prices, according to the Moody's/RCA Commercial
Property Price Index (CPPI), gained 13.1% year over year in November 2013 (most recent data available at
the time this report was prepared). Valuations are up 49% from their lows of late 2009, but remain 11%
below their 2007 peaks.

The non-agency residential mortgage-backed securities (RMBS) market rallied to start the year as the
sector continued to benefit from positive home price momentum and broad based investor demand amid
low market yields. However, the sell-off in rates and risk assets during the second quarter caused the
residential credit market to experience significant and broad price weakness. This meaningful
underperformance erased year-to-date gains for higher quality non-agency RMBS. Despite volatility
surrounding Fed tapering expectations, non-agency RMBS held up relatively well in the third and fourth
quarters, aided by improving housing fundamentals and a solid technical backdrop. Clarity over the Fed's
measured exit strategy from its asset-purchase program and the market's modest increase in interest rates
in response also supported the sector during December.

What key strategies were used to manage the Fund during this twelve-month reporting period
ended December 31, 2013?
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Both Funds seek to generate total returns by investing in a diverse portfolio of mortgage-backed securities
(MBS), consisting primarily of non-agency residential mortgage-backed securities (RMBS) and commercial
mortgage-backed securities (CMBS). Under normal circumstances, both Funds will invest at least 80% of
their managed assets in MBS, primarily non-agency RMBS and CMBS. Both JLS and JMT may be
leveraged directly to a maximum effective leverage of 33% of total net asset value. The Funds have a
limited term of 10 years from each Fund's inception, (JLS � 11/25/09 and JMT � 2/23/10), at which time all net
asset value will be distributed to shareholders of record.

Nuveen Investments
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During the reporting period, we remained constructive on CMBS, but continued to believe that the
non-agency RMBS sector offered better relative value and we positioned the Funds accordingly. The Funds
continue to be conservatively positioned within RMBS, with a bias toward higher quality collateral to try to
protect against downside risk in the event of a prolonged path toward economic recovery. We continue to
monitor the impact of rising rates on commercial real estate fundamentals but remain constructive on the
near-term outlook for collateral performance. Continued economic recovery, coupled with an uptick in
demand and flat supply, bodes well for the longer-term health of the sector.

From a fundamental perspective, home price appreciation has slowed but remains at healthy levels. We
anticipate that the rate of home price appreciation may normalize, growing at a slower pace than in 2013.
This is still a positive environment for the housing market, and consequently, we maintain our constructive
outlook on the non-agency RMBS sector. Overall, we believe the non-agency RMBS sector may likely
continue to offer better risk-adjusted return potential relative to other fixed-income sectors.

At the beginning of the reporting period, each Fund remained invested, through separate feeder funds, in a
master fund (Master PPIP Fund) managed by Wellington Management that invests directly in MBS and
other assets eligible for purchase under the Public-Private Investment Program (PPIP) established by the
U.S. Department of the Treasury. During the reporting period, the Master PPIP Fund's investments were
liquidated, its leverage was repaid and the remaining proceeds were returned to investors, including the
Funds, in accordance with the terms of the PPIP program. Income and proceeds received by each Fund as
part of this managed wind down have been invested directly in MBS and other permitted investments in
accordance with each Fund's investment objectives. In addition, the Funds' leverage obtained through its
indirect investment in the Master PPIP Fund has been replaced with other leverage arrangements directly
at the Fund level. Such other direct forms of leverage include the use of reverse repurchase agreements,
which the Funds employed during the reporting period. Beginning in mid-November, the Funds began to
transition to a bank borrowing facility as the primary source of leverage, and as a result we reduced our
funding from reverse repurchase agreements. This transition was completed shortly after the end of the
reporting period.

How did the Funds perform during this twelve-month reporting period ended December 31, 2013?

The tables in the Performance Overview and Holding Summaries section of this report provide total return
performance for the Funds for the one-year and since inception periods ended December 31, 2013. For the
twelve-month reporting period, the Funds' shares at net asset value (NAV) outperformed the Barclays U.S.
Aggregate Bond Index. This index reflects the general performance of the bond market over these periods,
but not the specific MBS market in which the Funds invest.

The Funds' allocation to the non-agency RMBS sector, including Prime, Alternative-A (Alt-A) and subprime,
was the primary contributor to performance during the reporting period. The Funds' exposure to the CMBS
sector also benefited performance as it posted positive absolute total returns, driven by legacy CMBS,
which are defined as commercial mortgage pass through securities issued before January 1, 2009. In
addition, the Funds' allocation to consumer asset-backed securities (ABS) was a positive contributor to
performance.

On the other hand, the Funds' allocation to agency collateralized mortgage obligations (CMOs) negatively
impacted returns, as interest rate volatility impacted prepayment expectations during the reporting period.
Ever changing expectations over when the Fed would withdraw its stimulus was a big driver of market
volatility. Despite this, the momentum of home price appreciation and negative net new issuance continued
to support performance in the residential sector. With an emphasis on the long-term, we continued to focus
on finding opportunities to add securities we feel were best positioned to provide stability of principal and
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attractive income over the duration of the Funds' limited terms.

The Funds also utilized U.S. Treasury futures to hedge against rises in interest rates and utilized interest
rate swap contracts for duration management purposes during the reporting period. These positions had a
modest positive impact on performance during the reporting period.

Nuveen Investments
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Fund

Leverage

IMPACT OF THE FUNDS' LEVERAGE STRATEGIES ON PERFORMANCE

One important factor impacting the return of the Funds relative to their benchmarks was the Funds' use of
financial leverage through their use in the Master PPIP Funds, bank borrowings and reverse repurchase
agreements. The Funds use leverage because our research has shown that, over time, leveraging provides
opportunities for additional income and total return for common shareholders. However, use of leverage
also can expose common shareholders to additional volatility. For example, as the prices of securities held
by the Funds decline, the negative impact of these valuation changes on common share NAV and common
shareholder total return is magnified by the use of leverage. Conversely, leverage may enhance common
share returns during periods when the prices of securities held by the Funds generally are rising. The
Funds' use of leverage through their investments in reverse repurchase agreements and bank borrowings
had a positive effect on performance over this reporting period.

As of December 31, 2013, the Funds' percentages of effective and regulatory leverage are as shown in the
accompanying table.

JLS JMT
Effective Leverage* 26.39% 27.43%
Regulatory Leverage* 23.28% 24.41%
*  Effective leverage is the Fund's effective economic leverage, and includes both regulatory leverage and
the leverage effects of certain derivative and other investments in the Fund's portfolio that increase the
Fund's investment exposure. Regulatory leverage consists of preferred shares issued or borrowings of the
Fund. Both of these are part of the Fund's capital structure. Regulatory leverage is subject to asset
coverage limits set forth in the Investment Company Act of 1940.

THE FUNDS' REGULATORY LEVERAGE

During the period, the Funds employed leverage through the Master PPIP Fund, bank borrowings and
reverse repurchase agreements. As noted previously, the Master PPIP Fund was wound down during the
reporting period. As of December 31, 2013, the values of the Funds' outstanding bank borrowings and
reverse repurchase agreements (excluding accrued interest) are as shown in the accompanying table.

JLS JMT
Bank Borrowings $124,550,000 $39,450,000
Reverse Repurchase
Agreements $ 22,645,000 $ 6,730,000
Refer to Notes to Financial Statements, Note 3 � Portfolio Securities and Investments in Derivatives and
Note 8 � Borrowing Agreements for further details.

Nuveen Investments
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Share

Information

DISTRIBUTION INFORMATION

The following information regarding each Fund's distributions is current as of December 31, 2013. Each
Fund's distribution levels may vary over time based on each Fund's investment activities and portfolio
investment value changes.

During the current fiscal period, each Fund adopted a managed distribution program. The goal of this
program is to provide shareholders with relatively consistent and predictable cash flow by systematically
converting the Fund's cash flows from investment strategies. As a result, regular distributions throughout
the year are likely to include a portion of expected long-term gains (both realized and unrealized), along
with net investment income.

Important points to understand about the managed distribution program are:

•  Each Fund seeks to establish a distribution rate that roughly corresponds to the cash flows from its
investment strategy. However, you should not draw any conclusions about a Fund's past or future
investment performance from its current distribution rate.

•  Actual returns will differ from cash flows (and therefore a Fund's distribution rate), at least over shorter
time periods. Over a specific timeframe, the difference between actual returns and total distributions will be
reflected in an increasing (returns exceed distributions) or a decreasing (distributions exceed returns) Fund
net asset value.

•  Each distribution is expected to be paid from some or all of the following sources:

•  net investment income (regular interest and dividends),

•  realized capital gains, and

•  unrealized gains, or, in certain cases, a return of principal (non-taxable distributions).

•  A non-taxable distribution is a payment of a portion of a Fund's capital. When a Fund's returns exceed
distributions, it may represent portfolio gains generated, but not realized as a taxable capital gain. In
periods when a Fund's returns fall short of distributions, the shortfall will represent a portion of your original
principal, unless the shortfall is offset during other time periods over the life of your investment (previous or
subsequent) when a Fund's total return exceeds distributions.

•  Because distribution source estimates are updated during the year based on a Fund's performance and
forecast for its current fiscal year (which is the calendar year for each Fund), estimates on the nature of
your distributions provided at the time the distributions are paid may differ from both the tax information
reported to you in your Fund's IRS Form 1099 statement provided at year end, as well as the ultimate
economic sources of distributions over the life of your investment.

Nuveen Investments
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Share Information (continued)

The following table provides information regarding each Fund's distributions and total return performance
for the fiscal year ended December 31, 2013. This information is intended to help you better understand
whether the Funds' returns for the specified time period were sufficient to meet their distributions.

As of December 31, 2013 JLS JMT
Inception date 11/25/09 2/23/10
Fiscal year (calendar year) ended December 31, 2013:
Per share distribution:
From net investment income $ 1.44 $ 1.43
From long-term capital gains 1.32 2.22
From short-term capital gains � 0.04
Return of capital 0.06 0.03
Total per share distribution $ 2.82 $ 3.72
Distribution rate on NAV 10.91% 14.83%
Current distribution rate* 7.29% 7.44%
Average annual total returns:
1-Year on NAV 7.96% 7.05%
Since inception on NAV 11.15% 11.26%
*  Current distribution rate is based on each Fund's current annualized monthly distribution divided by the
Fund's current market price. Each Fund's monthly distributions to its shareholders may be comprised of
ordinary income, net realized capital gains and, if at the end of the fiscal year the Fund's cumulative net
ordinary income and net realized gains are less than the amount of the Fund's distributions, a return of
capital for tax purposes.

SHARE REPURCHASES

During November 2013, the Nuveen Funds' Board of Directors/Trustees reauthorized the Funds'
open-market share repurchase program, allowing each Fund to repurchase an aggregate of up to
approximately 10% of their outstanding shares.

Since the inception of the Funds' repurchase programs, the Funds have not repurchased any of their
outstanding shares.

JLS JMT
Shares Cumulatively Repurchased and
Retired � �
Shares Authorized for Repurchase 1,590,000 485,000
OTHER SHARE INFORMATION

As of December 31, 2013, and during the current reporting period, the share prices of the Funds' were
trading at a premium/(discount) to their NAVs as shown in the accompanying table.

JLS JMT
Share NAV $ 25.84 $ 25.08
Share Price $ 23.14 $ 22.97
Premium/(Discount) to NAV (10.45)% (8.41)%
12-Month Average Premium/(Discount) to
NAV (3.55)% (3.98)%
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Risk

Considerations

Fund shares are not guaranteed or endorsed by any bank or other insured depository institution, and are
not federally insured by the Federal Deposit Insurance Corporation. Shares of closed-end funds are subject
to investment risks, including the possible loss of principal invested. Past performance is no guarantee of
future results. Fund common shares are subject to a variety of risks, including:

Investment, Market and Price Risk. An investment in common shares is subject to investment risk,
including the possible loss of the entire principal amount that you invest. Your investment in common
shares represents an indirect investment in the corporate securities owned by the Funds, which generally
trade in the over-the-counter markets. Shares of closed-end investment companies like the Funds
frequently trade at a discount to their NAV. Your common shares at any point in time may be worth less
than your original investment, even after taking into account the reinvestment of Fund dividends and
distributions.

Leverage Risk. A Fund's use of leverage creates the possibility of higher volatility for the Fund's per share
NAV, market price, and distributions. Leverage risk can be introduced through regulatory leverage (issuing
preferred shares or debt borrowings at the Fund level) or through certain derivative investments held in a
Fund's portfolio. Leverage typically magnifies the total return of a Fund's portfolio, whether that return is
positive or negative. The use of leverage creates an opportunity for increased common share net income,
but there is no assurance that a Fund's leveraging strategy will be successful.

Tax Risk. The tax treatment of Fund distributions may be affected by new IRS interpretations of the
Internal Revenue Code and future changes in tax laws and regulations.

Issuer Credit Risk. This is the risk that a security in a Fund's portfolio will fail to make dividend or interest
payments when due.

Call Risk or Prepayment Risk. Issuers may exercise their option to prepay principal earlier than
scheduled, forcing a Fund to reinvest in lower-yielding securities.

Interest Rate Risk. Fixed-income securities such as bonds, preferred, convertible and other debt securities
will decline in value if market interest rates rise.

Below-Investment Grade Risk. Investments in securities below investment grade quality are
predominantly speculative and subject to greater volatility and risk of default.

Mortgage-Backed Securities (MBS) Risk. Investing in MBS entails various risks, including credit risks
inherent in the underlying collateral, the risk that the servicer fails to perform its duties, liquidity risks,
interest rate risks, structure risks, and geographical concentration risks.

Limited Term Risk. It is anticipated that JLS will terminate on or before November 30, 2019 and JMT will
terminate on or before February 28, 2020, although each could terminate sooner or later under certain
conditions. Because the assets of the Funds will be liquidated in connection with their respective
terminations, each may be required to sell portfolio securities when they otherwise would not desire to do
so, including at times when market conditions are not favorable, which may cause them to lose money.
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Reinvestment Risk. If market interest rates decline, income earned from a Fund's portfolio may be
reinvested at rates below that of the original bond that generated the income.

Nuveen Investments
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Risk Considerations (continued)

Prepayment Risk. MBS represent an interest in a pool of mortgages. These mortgages typically permit
borrowers to prepay amounts owing, often with no penalty. The relationship between borrower
prepayments and changes in interest rates may mean some high-yielding mortgage-related and
asset-backed securities have less potential for increases in value if market interest rates were to fall than
conventional bonds with comparable maturities. In addition, in periods of falling interest rates, the rate of
prepayments tends to increase. During such periods, the reinvestment of prepayment proceeds by a Fund
will generally be at lower rates than the rates that were carried by the obligations that have been prepaid.
Because of these and other reasons, the total return and maturity of mortgage-related and asset-backed
securities may be difficult to predict precisely. To the extent that a Fund purchases mortgage-related
securities at a premium, prepayments may result in loss of the Fund's principal investment to the extent of
any unamortized premium.

Nuveen Investments
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JLS

Nuveen Mortgage Opportunity Term Fund

Performance Overview and Holding Summaries as of December 31, 2013

Average Annual Total Returns as of December 31, 2013

Average Annual

1-Year
Since

Inception1
JLS at NAV 7.96% 11.15%
JLS at Share Price (4.85)% 7.31%
Barclays U.S. Aggregate Bond Index (2.02)% 3.66%
Past performance is 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. Comparative index return information is provided for the
Fund's shares at NAV only. Indexes are not available for direct investment.

Share Price Performance �Weekly Closing Price

Fund Allocation2

(as a % of net assets)

Mortgage-Backed Securities 136.6%
Asset-Backed Securities 0.5%
Reverse Repurchase Agreements (5.6)%
Borrowings (30.3)%
Other4 (1.2)%
Credit Quality2,3

(as a % of total investments)

AAA/U.S. Guaranteed 8.9%
AA 1.4%
A 4.0%
BBB 2.6%
BB or Lower 83.1%
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.
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1  Since inception returns are from 11/25/09.

2  Holdings are subject to change.

3  Ratings shown are the highest rating given by one of the following national rating agencies: Standard &
Poor's Group, Moody's Investors Service, Inc. or Fitch, Inc. Credit ratings are subject to change. AAA, AA,
A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings.
Certain bonds backed by U.S. Government or agency securities are regarded as having an implied rating
equal to the rating of such securities. Holdings designated N/R are not rated by these national rating
agencies.

4  Other assets less liabilities.

Nuveen Investments
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JMT

Nuveen Mortgage Opportunity Term Fund 2

Performance Overview and Holding Summaries as of December 31, 2013

Average Annual Total Returns as of December 31, 2013

Average Annual

1-Year
Since

Inception1
JMT at NAV 7.05% 11.26%
JMT at Share Price (1.84)% 7.91%
Barclays U.S. Aggregate Bond Index (2.02)% 3.83%
Past performance is 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. Comparative index return information is provided for the
Fund's shares at NAV only. Indexes are not available for direct investment.

Share Price Performance �Weekly Closing Price

Fund Allocation2

(as a % of net assets)

Mortgage-Backed Securities 140.5%
Asset-Backed Securities 0.5%
Reverse Repurchase Agreements (5.5)%
Borrowings (32.3)%
Other4 (3.2)%
Credit Quality2,3

(as a % of total investments)

AAA/U.S. Guaranteed 9.1%
AA 1.1%
A 2.1%
BBB 3.4%
BB or Lower 84.3%
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.
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1  Since inception returns are from 2/23/10.

2  Holdings are subject to change.

3  Ratings shown are the highest rating given by one of the following national rating agencies: Standard &
Poor's Group, Moody's Investors Service, Inc. or Fitch, Inc. Credit ratings are subject to change. AAA, AA,
A and BBB are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings.
Certain bonds backed by U.S. Government or agency securities are regarded as having an implied rating
equal to the rating of such securities. Holdings designated N/R are not rated by these national rating
agencies.

4  Other assets less liabilities.

Nuveen Investments
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Report of

Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of

Nuveen Mortgage Opportunity Term Fund

Nuveen Mortgage Opportunity Term Fund 2:

In our opinion, the accompanying statements of assets and liabilities, including the portfolios of
investments, and the related statements of operations, of changes in net assets, of cash flows, and the
financial highlights present fairly, in all material respects, the financial position of Nuveen Mortgage
Opportunity Term Fund and Nuveen Mortgage Opportunity Term Fund 2 (hereinafter referred to as the
"Funds") at December 31, 2013, the results of each of their operations and of each of their cash flows for
the year then ended, the changes in each of their net assets for each of the two years in the period then
ended and the financial highlights for the periods presented, in conformity with accounting principles
generally accepted in the United States of America. These financial statements and financial highlights
(hereafter referred to as "financial statements") are the responsibility of the Funds' management; our
responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits of these financial statements in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall financial statement presentation. We believe that our audits, which included
confirmation of securities at December 31, 2013 by correspondence with the custodian and brokers,
provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP

Chicago, IL
February 27, 2014

Nuveen Investments
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JLS

Nuveen Mortgage Opportunity Term Fund

Portfolio of Investments December 31, 2013

Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

LONG-TERM INVESTMENTS � 137.1% (100.0% of Total Investments)
MORTGAGE-BACKED SECURITIES � 136.6% (99.6% of Total Investments)
Residential � 136.6%

$ 2,700
American Credit Auto
Receivables 12-3D, 144A 5.000% 12/16/19 BB $ 2,717,053

1,835

AmeriCredit Automobile
Receivables Trust, Series
2010-2 Class E, 144A 8.660% 10/10/17 AA 1,923,994

6,500

Argent Securities Inc.,
Asset-Backed
Pass-Through Certificates,
Series 2005-W2 0.655% 10/25/35 B� 5,041,023

8,837

Asset Backed Funding
Corporation, Asset-Backed
Certificates Series
2006-OPT1 0.405% 9/25/36 CCC 5,809,129

3,497

Banc of America
Alternative Loan Trust,
Pass-Through Certificates,
Series 2006-6, (3) 6.000% 7/25/46 Caa3 2,854,003

7,800

Banc of America Funding
Corporation, Mortgage
Pass-Through Certificates,
Series 2006-G 0.457% 7/20/36 Caa1 6,788,808

4,355

Banc of America Mortgage
Securities Inc, Mortgage
Pass-Through Certificates,
Series 2007-1 6.000% 3/25/37 Caa3 3,998,734

981

Bank of America Funding
Corporation, Mortgage
Pass-Through Certificates,
Series 2007-C 2.673% 5/20/36 Caa2 909,160

7,864
Bank of America Funding
Trust, 2007-A 2A1 0.327% 2/20/47 CCC 6,574,227

8,826

BCAP LLC Trust, Mortgage
Pass-Through Certificates,
Series 2006-AA2 0.335% 1/25/37 Caa3 6,372,939

6,941

BCAP LLC Trust, Mortgage
Pass-Through Certificates,
Series 2007 AA1 2A1 0.345% 3/25/37 Caa3 5,659,948

3,599 2.709% 6/25/35 CCC 3,177,901
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Bear Stearns Adjustable
Rate Mortgage Trust
2005-3, (3)

5,230

Bear Stearns Adjustable
Rate Mortgage Trust
2007-5 5.071% 8/25/47 D 4,611,242

1,220

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2006-2 2.702% 7/25/36 D 1,007,526

4,929

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2006-4 2.504% 10/25/36 D 3,810,017

8,136

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2007-4 5.108% 6/25/47 D 7,303,078

1,778

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates
Series 2005-12 2.401% 2/25/36 Caa3 1,232,172

7,123

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates
Series 2005-12 2.484% 2/25/36 Caa3 6,013,659

5,807

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates,
Series 2007-1 4.835% 2/25/47 D 4,870,827

3,805

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates,
Series 2007-1 2.812% 2/25/47 D 3,026,990

4,168

Bear Stearns Alt-A Trust II,
Mortgage Pass-Through
Certificates Series 2007-1 2.584% 9/25/47 D 2,566,582

6,040

Bear Stearns Alt-A Trust,
Mortgage Pass-Through
Certificates, Series 2006-8 0.325% 6/25/46 Ca 3,752,042

6,426

Bear Stearns Alt-A Trust,
Mortgage Pass-Through
Certificates, Series 2006-8 2.556% 8/25/46 Ca 3,939,291

2,328

Bear Stearns Asset Backed
Securities I Trust
2002-EC2 0.565% 2/25/36 BBB 2,213,373

2,685
CAI Funding II Limited,
Series 2012-1A, 144A 3.470% 10/25/27 A 2,649,183

6,490 Carrington Mortgage Loan
Trust, Asset Backed
Pass-Through Certificates,

0.645% 10/25/35 BB� 5,246,140
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Series 2005-NC5
6,985 Carrington Securities LP,

Mortgage Loan Trust
Asset-Backed
Pass-Through Certificates
Series 2007-HE1

0.315%

6/25/37 CCC

5,874,664

7,461
Chaseflex Trust Series
2007-2 0.445% 5/25/37 CCC 6,594,627

1,533

Citigroup Mortgage Loan
Inc., Mortgage
Pass-Through Certificates,
Series 2006-AR2 2.840% 3/25/36 Caa3 1,288,997

2,774

Citigroup Mortgage Loan
Trust Inc., Mortgage
Pass-Through Certificates,
Series 2005-3 2.735% 8/25/35 Caa2 2,418,391

8,987

Citigroup Mortgage Loan
Trust Inc., Mortgage
Pass-Through Certificates,
Series 2007-AR1 0.385% 1/25/37 CCC 6,458,564

2,209

Citigroup Mortgage Loan
Trust Inc., Mortgage
Pass-Through Certificates,
Series 2007-AR4 4.695% 3/25/37 D 1,703,292

1,891

Citigroup Mortgage Loan
Trust, Mortgage
Pass-Through Certificates
Series 2007-AR8 2.754% 7/25/37 Caa3 1,574,596

2,461

Citigroup Mortgage Loan
Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR7 2.591% 11/25/36 D 1,828,022

3,774

Citigroup Mortgage Loan
Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR7 2.700% 11/25/36 D 2,817,276

3,820

Commercial Mortgage
Pass-Through Certificates
Series 2012-CR4, 144A 4.577% 10/15/45 BBB� 3,378,423

2,058

Connecticut Avenue
Securities, Series
2013-C01 2.165% 10/25/23 BBB� 2,067,010

2,746

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2005-63 5.350% 11/25/35 Ca 2,082,059

742

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2006-6CB 5.750% 5/25/36 Ca 545,124

6,098 6.000% 8/25/37 D 4,984,587
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Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2007-19

2,423

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2007-3T1 6.000% 4/25/37 Caa3 1,906,020

162 Countrywide Alternative
Loan Trust, Securitization
Pass-Through Certificates
Series 2007-HY5R

4.840%

3/25/47 Caa2

158,175

7,239 Countrywide Alternative
Loan Trust, Securitization
Pass-Through Certificates
Series 2007-HY7C A1

0.305%

8/25/37 Caa3

5,291,765

2,701
Countrywide Asset Backed
Certificates Trust 2005-IM1 0.565% 11/25/35 BBB+ 2,441,690

5,704

Countrywide Asset-Backed
Certificates Trust, Series
2006-17 0.315% 3/25/47 AAA 4,200,407

2,591

Countrywide CHL
Mortgage Pass-Through
Trust 2006-HYB1 2.536% 3/20/36 CCC 2,055,640

1,490

Countrywide CHL
Mortgage Pass-Through
Trust Series 2005-HY10 3.054% 2/20/36 Caa3 1,223,469

5,799

Countrywide Home Loans
Mortgage Pass-Through
Certificates, Series
2005-HYB7 5.050% 11/20/35 Caa3 4,949,504

1,026

Countrywide Home Loans
Mortgage Pass-Through
Trust Certificates Series
2007-HY5 5.319% 9/25/37 D 919,779

998

Countrywide Home Loans
Mortgage Pass- Through
Trust Certificates, Series
2006-HYB3 2.625% 5/20/36 Caa3 823,516

Nuveen Investments
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Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

$ 7,116

Countrywide Home Loans Mortgage
Pass- Through Trust, Series
2007-HY1 1A1 2.862% 4/25/37D $ 5,760,551

4,073

Countrywide Home Loans,
Asset-Backed Certificates Trust,
Series 2005-13 0.415% 4/25/36Ba3 3,964,873

154 CPS Auto Trust, 144A 7.500% 4/16/18A+ 155,818

5,057
Credit Suisse Adjustable Rate
Mortgage Trust 2005-9 0.435% 11/25/35B+ 4,558,856

5,939

Credit Suisse Adjustable Rate
Mortgage Trust 2006-3,
Pass-Through Certificates 0.285% 8/25/36CCC 3,623,245

1,057
Credit Suisse Adjustable Rate
Mortgage Trust 2007-2 0.375% 6/25/37Caa3 799,572

3,953 Credit Suisse First Boston Mortgage
Acceptance Corporation, Adjustable
Rate
Mortgage-Backed Pass-Through
Certificates Series 2005-12

2.785%

3/25/36Caa3

2,989,562

1,359 Credit Suisse First Boston Mortgage
Securities Corporation, Adjustable
Rate
Mortgage-Backed Pass-Through
Certificates, Series 2006-2

2.716%

5/25/36D

1,234,195

14,045
Fannie Mae Alternative Credit
Enhanced Securities, (I/O) 6.895% 3/25/41Aaa 2,713,807

4,427

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.475% 12/25/36Aaa 685,066

6,058

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.235% 12/25/36Aaa 850,842

9,404

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.135% 8/25/37Aaa 1,294,913

13,271

Fannie Mae Real Estate Mortgage
Investment Conduit, Series, 2012-9
CS, (I/O) 6.385% 2/25/42Aaa 2,090,721

2,621
Fannie Mae REMIC Pass-Through
Certificates, (I/O) 6.415% 10/25/36Aaa 433,217

5,979
Fannie Mae REMIC Pass-Through
Certificates, (I/O) 6.335% 1/25/40Aaa 812,679

5,728
Federal Home Loan Mortgage
Corporation, REMIC, (I/O) 6.483% 5/15/36Aaa 909,543

7,759
Federal Home Loan Mortgage
Corporation, REMIC, (I/O) 6.453% 7/15/36Aaa 1,127,862

6,500 First Franklin Mortgage Loan Trust,
Collateralized Mortgage Obligation,

0.695% 9/25/35B3 5,974,326
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Series 2005-FFH3
3,791 First Horizon Alternative Mortgage

Securities Trust, Mortgage
Pass-Through Certificates
Series 2006-FA3

6.000%

7/25/36Caa3

3,215,766

2,662

First Horizon Alternative Mortgage
Securities Trust, Pass-Through
Certificates, Series 2005-A7 2.238% 9/25/35Caa2 2,314,203

7,407

First Horizon Alternative Mortgage
Securities Trust, Pass-Through
Certificates, Series 2006-FA8 0.665% 2/25/37Caa3 5,002,206

3,432 First Horizon Alternative Mortgage
Securities, Mortgage Pass-Through
Certificates,
Series 2006-FA3

6.000%

7/25/36Caa3

2,911,032

232

First Horizon Mortgage
Pass-Through Certificates Trust,
Series 2007-AR1 2.632% 5/25/37D 186,186

2,370

First Horizon Mortgage
Pass-Through Trust, Mortgage
Pass-Through Certificate Series
2007-AR2 2.534% 8/25/37D 1,947,544

7,612
Freddie Mac Collateralized Mortgage
REMIC Series 3028, (I/O) 6.583% 9/15/35Aaa 1,265,691

2,868
Freddie Mac Mortgage Loan, Series
3311 IB, (I/O) 6.243% 5/15/37Aaa 468,646

5,635
Freddie Mac Multi-Class Certificates,
(I/O) 6.133% 8/15/35Aaa 785,142

1,140
Freddie Mac Multi-Class Certificates,
(I/O) 6.983% 6/15/36Aaa 190,935

3,219
Freddie Mac Multi-Class Certificates,
(I/O) 6.833% 8/15/36Aaa 526,799

7,329
Freddie Mac Multi-Class Certificates,
(I/O) 6.533% 12/15/36Aaa 1,118,082

1,899
Freddie Mac Multi-Class Certificates,
(I/O) 6.503% 12/15/36Aaa 203,459

3,574
Freddie Mac Multi-Class Certificates,
(I/O) 6.233% 6/15/39Aaa 462,249

3,079
Freddie Mac Multi-Class Certificates,
(I/O) 6.033% 10/15/39Aaa 449,076

11,374
Freddie Mac Multi-Class Certificates,
(I/O) 6.053% 1/15/40Aaa 1,626,718

5,575
Freddie Mac Multi-Class Certificates,
(I/O) 6.283% 2/15/40Aaa 789,336

9,969
Freddie Mac Multiclass Certificates,
Series 3157, (I/O) 6.983% 5/15/36Aaa 1,987,208

3,536
Freddie Mac Multiclass Certificates,
Series 3502, (I/O) 5.983% 1/15/39AAA 475,241

4,000
Freddie Mac Multifamily Mortgage
Trust, Series 2011-K704, 144A, (3) 4.687% 10/25/30AA+ 4,139,652

2,870 %
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Freddie Mac Multifamily Mortgage
Trust, Structured Pass-Through
Certificates,
Series 2010-K6, 144A

5.358 12/25/46Aaa 3,049,254

1,115 Freddie Mac Multifamily Mortgage
Trust, Structured Pass-Through
Certificates,
Series 2012-K710, 144A

3.818%

6/25/47A�

1,102,339

1,630

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K013, (I/O) 2.790% 1/25/43Aaa 259,873

17,405

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K025, (I/O) 1.750% 11/25/40Aaa 2,024,080

11,406

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K031, (I/O) 1.660% 7/25/41Aaa 1,319,145

16,460

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K034, (I/O) 1.726% 9/25/41Aaa 1,990,297

5,400

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K701, (I/O) 2.108% 7/25/48Aaa 384,712

6,257

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
KF01, (I/O) 1.969% 7/25/40Aaa 800,455

13,675

Freddie Mac Multifamily Structures
Pass-Through Certificates, Series
2011-K012, (I/O) 2.288% 1/25/41Aaa 1,761,130

2,798 Freddie Mac REMICS, (I/O) 6.403% 9/15/36Aaa 380,991

15,800

Freddie Mac Structured
Pass-Through Certificates, Series
K711 X3, (I/O) 1.619% 8/25/40Aaa 1,202,680

5,523

GMAC Mortgage Corporation,
Mortgage Pass-Through Certificates,
Series 2005-AR5 2.916% 9/19/35CCC 5,148,427

5,064

GMACM Mortgage Corporation,
Mortgage Pass-Through Certificates,
Series 2005-AF2 6.000% 12/25/35D 4,093,891

3,755

GMACM Mortgage Corporation,
Mortgage Pass-Through Certificates,
Series 2006-AR1 3.001% 4/19/36Caa3 3,196,879

4,786
Goldman Sachs GSAA Home Equity
Trust, Series 2006-4 4A2 0.395% 3/25/36Caa3 4,104,126

7,679
Goldman Sachs GSAA Home Equity
Trust, Series 2007-8 0.615% 8/25/37CCC 6,312,273

7,456 Goldman Sachs Mortgage Securities
Corporation, Mortgage
Pass-Through Certificates,
Series 2006-AR1 2A4

2.627%

1/25/36D

6,710,596

1,698 4.500% 10/20/39Aaa 468,499

Edgar Filing: Nuveen Mortgage Opportunity Term Fund - Form N-CSR

36



Government National Mortgage
Association Pool, (I/O)

10,992
Granite Master Issuer PLC Series
2006-3 0.247% 12/20/54Aaa 10,847,334

Nuveen Investments
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JLS  Nuveen Mortgage Opportunity Term Fund (continued)
Portfolio of Investments December 31, 2013

Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

$ 2,281
GSAA Home Equity Trust Series
2007-5 0.265% 3/25/47CCC $ 1,281,151

3,096
GSAA Home Equity Trust Series
2007-5 5.788% 3/25/47CCC 2,305,347

4,232

GSR Mortgage Loan Trust, Mortgage
Pass- Through Certificates, Series
2006-AR2 2.747% 4/25/36D 3,530,649

4,204

GSR Mortgage Securities
Corporation, Mortgage Pass-Through
Certificates, Series 2007-AR2 2.849% 5/25/47D 3,504,350

6,115
HarborView Mortgage Loan Trust
2006-12 0.406% 12/19/36CC 4,023,184

7,679
HomeBanc Mortgage Trust,
Mortgage Backed Notes 2005-5 0.425% 1/25/36Caa1 6,359,963

4,125

HSI Asset Securitization Corporation,
Mortgage Pass-Through Certificates,
Series 2006-HE1 0.275% 10/25/36CCC 2,081,993

2,000
Impac Secured Assets Corporation
2004-3 1.065% 11/25/34AA+ 1,656,812

1,962
IndyMac INDA Mortgage Loan Trust,
Series 2006-AR1 5.223% 8/25/36B2 1,910,114

3,980
IndyMac INDA Mortgage Loan Trust,
Series 2007-AR3 5.654% 7/25/37Caa2 3,629,185

3,226
IndyMac INDX Mortgage Loan Trust,
Series 2006-AR15 0.285% 7/25/36D 2,406,260

7,708
IndyMac INDX Mortgage Loan Trust,
Series 2007-AR7 2A1 2.158% 6/25/37Ca 5,597,688

3,300

JPMorgan Alternative Loan Trust,
Mortgage Pass-Through Certificates
2006-S4 5.960% 12/25/36CC 2,739,974

4,170 JPMorgan Chase Commercial
Mortgage Securities Corporation,
Commercial Mortgage
Pass-Through Certificates, Series
2006-LDP8

5.480%

5/15/45Baa2

4,341,875

1,364 JPMorgan Chase Commercial
Mortgage Securities Corporation,
Commercial Mortgage
Pass-Through Certificates, Series
2006-S4 A5

6.000%

1/25/37Caa3

1,135,944

6,304 JPMorgan Chase Commercial
Mortgage Securities Corporation,
Commercial Mortgage
Pass-Through Certificates, Series
2006-S4 A8, (3)

0.545%

1/25/37Caa3

4,124,211
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5,000 JPMorgan Chase Commercial
Mortgage Securities Trust,
Pass-Through Certificates
Series 2006-LDP9

5.337%

5/15/47Ba1

5,045,385

2,300 JPMorgan Chase Commercial
Mortgage Trust, Commercial
Mortgage Pass-Through
Certificates, Series 2006-CB17 AM

5.464%

12/12/43Ba1

2,376,993

7,500 JPMorgan Mortgage Acquisition
Corporation, Asset-Backed
Pass-Through Certificates,
Series 2007-CH5

0.425%

5/25/37Caa1

5,391,863

4,357
JPMorgan Mortgage Acquisition
Trust, Series 2006-A6 2.590% 10/25/36Caa2 3,646,396

1,996

JPMorgan Mortgage Trust, Mortgage
Pass-Through Certificates, Series
2006-A4 2.755% 6/25/36Caa2 1,630,121

737

JPMorgan Mortgage Trust, Mortgage
Pass-Through Certificates, Series
2007-A4 2.730% 6/25/37D 646,558

6,579

LB UBS Commercial Mortgage Trust
Series 2007-C2, Pass-Through
Certificates 5.493% 2/15/40A 6,942,470

2,500
LB UBS Commercial Mortgage Trust,
Series 2006-C4 5.878% 6/15/38Ba2 2,595,870

4,726 Merrill Lynch Mortgage Backed
Securities Trust, Mortgage Loan
Asset Backed Notes,
Series 2007-2, (3)

2.544%

8/25/36Caa2

4,158,641

7,222 Merrill Lynch Mortgage Backed
Securities Trust, Mortgage Loan
Asset Backed Notes,
Series 2007-3

3.158%

6/25/37D

5,561,131

9,065

Merrill Lynch Mortgage Investors
Trust, Mortgage Loan Asset-Backed
Certificates, 2005-A9 2.494% 12/25/35CCC 8,455,306

3,800 Merrill Lynch Mortgage Trust,
Commercial Mortgage Pass-Through
Certificates,
Series 2007-C1 AM, (3)

5.858%

6/12/50B�

3,891,101

7,660

Morgan Stanley Capital I Inc.,
Mortgage Pass-Through Certificates,
Series 2006-HE1 0.455% 1/25/36CCC 6,232,544

5,000 Morgan Stanley Capital I Trust,
Commercial Mortgage Pass-Through
Certificates,
Series 2007-IQ14

5.689%

4/15/49Ba2

5,169,005

4,600 Morgan Stanley Capital I Trust,
Commercial Mortgage Pass-Through
Certificates,
Series 2007-TOP25

5.544%

11/12/49A1

5,021,061
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3,270

Morgan Stanley Mortgage Loan
Trust, Mortgage Pass-Through
Certificates, Series 2006-3AR 2.835% 3/25/36Caa3 2,546,263

5,848
Mortgage IT Trust, Mortgage-Backed
Notes, Series 2005-5 0.425% 12/25/35BB+ 5,357,527

7,233 Mortgage IT Trust, Notes 2005-4 0.445% 10/25/35BB+ 6,386,630

619

Popular Asset Backed Securities
Mortgage Pass-Through Trust
2005-2 M1 5.161% 4/25/35B� 514,375

4,377
Renaissance Home Equity Loan
Trust 2005-3, (3) 4.934% 8/25/35Ba3 4,226,972

4,974

Renaissance Home Equity Loan
Trust Asset Backed Certificates,
Series 2007-3 6.998% 9/25/37CCC 2,967,677

4,294

Residential Accredit Loans Inc.,
Hybrid Adjustable Rate Mortgages,
2006-QA6 0.355% 7/25/36Caa3 3,116,120

7,439 Residential Accredit Loans Inc.,
Mortgage Asset-Backed
Pass-Through Certificates,
Series 2005-QA10 A31

3.531%

9/25/35Caa3

6,101,343

4,627 Residential Accredit Loans Inc.,
Mortgage Asset-Backed
Pass-Through Certificates,
Series 2006-QS1

5.750%

1/25/36Caa3

3,852,155

2,648 Residential Accredit Loans Inc., RALI
Mortgage Asset-Backed
Pass-Through Certificates,
Series 2007-QS2

6.250%

1/25/37Caa3

2,088,068

2,374 Residential Accredit Loans Inc., RALI
Mortgage Asset-Backed
Pass-Through Certificates,
Series 2005-QA6

3.268%

5/25/35Ca

1,908,861

3,500 Residential Asset Mortgage Products
Inc. Asset Backed Pass-Through
Certificates,
Series 2005-RS7

0.665%

7/25/35B

2,942,723

7,295 Residential Asset Mortgage
Products, Mortgage Asset-Backed
Pass-Through Certificates,
Series 2006-NC2

0.455%

2/25/36CCC

5,899,897

3,098 Residential Funding Mortgage
Securities I Inc., Mortgage
Pass-Through Certificates
Series 2007-SA3

4.015%

7/27/37D

2,539,247
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$ 2,025 Residential Funding Mortgage
Securities I Inc., Mortgage
Pass-Through Certificates,
Series 2006-SA3

3.700%

9/25/36 D

$ 1,667,969

3,486 Residential Funding Mortgage
Securities I, Mortgage
Pass-Through Certificates,
Series 2007-SA2

3.148%

4/25/37 Caa2

2,971,130

3,729 Residential Funding Mortgage
Securities I, Mortgage
Pass-Through Certificates,
Series 2007-SA2

3.148%

4/25/37 Caa2

3,177,938

3,204

Residential Funding Mortgage
Securities I, Mortgage
Pass-Through Securities
Series 2006-S1 5.750% 1/25/36 Caa3 2,591,836

2,505

Residential Funding Mortgage
Securities I, Mortgage
Pass-Through Securities
Series 2006-S1 3.288% 2/25/36 Caa2 2,184,423

2,413 Residential Funding Mortgage
Securities Inc. Mortgage
Pass-Through Certificates
Series 2006-SA2

3.790%

8/25/36 D

2,022,383

6,043

Sequoia Mortgage Trust,
Mortgage Pass-Through
Certificates, Series 2007-1, (3) 2.462% 2/20/47 CCC 5,065,647

877

Sierra Receivables Funding
Company, Series 2011-1A,
144A 6.190% 4/20/26 BB 911,865

285
SMA Issuer LLC 2012-LV1,
144A 3.500% 8/20/25 Baa3 285,353

953
Soundview Home Equity Loan
Trust 2004-WMC1 M1 0.915% 1/25/35 BB+ 865,010

5,828

Structured Adjustable Rate
Mortgage Loan Pass-Through
Trust, Series 2007-6 2A1 0.355% 7/25/37 CCC 4,329,822

3,510 SunTrust Adjustable Rate
Mortgage Loan Trust,
Mortgage Pass-Through
Certificate
Series 2007-2

2.976%

4/25/37 D

2,890,249

794 SunTrust Adjustable Rate
Mortgage Loan Trust,
Mortgage Pass-Through
Certificate
Series 2007-4

5.593%

10/25/37 Caa1

732,307

1,902 %
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SunTrust Adjustable Rate
Mortgage Loan Trust,
Mortgage Pass-Through
Certificate
Series 2007-4

3.118 10/25/37 Caa1 1,731,201

5,406 SunTrust Adjustable Rate
Mortgage Loan Trust,
Mortgage Pass-Through
Certificates,
Series 2007-1

2.737%

2/25/37 D

4,497,513

3,740
TAL Advantage LLC, Series
2013-1A A, 144A 2.830% 2/22/38 A 3,631,877

2,868 Thornburg Mortgage Securities
Trust, Mortgage Loan
Pass-Through Certificates,
Series 2005-1, (3)

2.360%

4/25/45 A+

2,882,016

4,200 Wachovia Bank Commercial
Mortgage Trust, Commercial
Mortgage Pass-Through
Certificates,
Series 2007-C30

5.413%

12/15/43 B

4,036,528

3,825

Wachovia Commercial
Mortgage Trust, Pass-Through
Certificates, Series 2005-C21,
144A 5.239% 10/15/44 BB 3,738,972

2,117

Washington Mutual Mortgage
Pass-Through Certificates
Trust 2006-AR14 2.065% 11/25/36 D 1,780,012

3,084

Washington Mutual Mortgage
Pass-Through Certificates,
Series 2006-AR 2.016% 1/25/37 D 2,513,075

1,953

Washington Mutual Mortgage
Pass-Through Certificates,
Series 2007-HY6 4.402% 6/25/37 D 1,671,915

2,899 Washington Mutual Mortgage
Securities Corporation,
Mortgage Pass-Through
Certificates,
Series 2006-5

6.000%

7/25/36 Ca

2,119,918

6,574 Washington Mutual Mortgage
Securities Corporation,
Pass-Through Certificates,
Series 2006-AR

2.043%

12/25/36 D

5,525,824

4,878 Washington Mutual Mortgage
Securities Corporation,
Pass-Through Certificates,
Series 2006-AR

2.086%

12/25/36 D

4,115,459

1,667 Wells Fargo Alternative Loan
Trust, Mortgage Asset-Backed
Pass-Through Certificates,
Series 2007-PA1

6.000%

3/25/37 Caa3

1,404,075
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4,475 Wells Fargo Alternative Loan
Trust, Mortgage Asset-Backed
Pass-Through Certificates,
Series 2007-PA2

6.000%

6/25/37 D

4,000,040

3,060 Wells Fargo Alternative Loan
Trust, Mortgage Asset-Backed
Pass-Through Certificates,
Series 2007-PA6

2.671%

12/28/37 D

2,414,420

597

Wells Fargo Mortgage Backed
Securities Trust 2006-AR17,
Mortgage Pass-Through
Certificates 2.612% 10/25/36 D 545,051

1,003 Wells Fargo Mortgage Backed
Securities Trust, Mortgage
Pass-Through Certificate
Series 2006-AR14

2.621%

10/25/36 Caa2

884,806

342 Wells Fargo Mortgage Backed
Securities Trust, Mortgage
Pass-Through Certificates
Series 2006-AR16

2.678%

10/25/36 CCC

318,446

3,686 Wells Fargo Mortgage Backed
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2007-AR8

5.917%

11/25/37 Caa2

3,290,352

7,202 Wells Fargo Mortgage Backed
Securities, Collateralized
Mortgage Obligation,
Series 2007-AR7 A1

2.625%

12/28/37 Caa3

6,539,980

4,745

Wells Fargo Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR10 2.685% 7/25/36 D 4,286,697

325

Wells Fargo Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR12 2.616% 9/25/36 Caa1 294,855

735

Wells Fargo Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR12 2.739% 9/25/36 Caa2 670,526

1,425

Wells Fargo Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR8 2.626% 4/25/36 D 1,334,038

2,094

Wells Fargo Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2006-AR8 2.631% 4/25/36 CC 2,018,185

861,382 Total Residential 560,639,154

$ 861,382
Total Mortgage-Backed
Securities (cost $534,902,488) 560,639,154
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JLS  Nuveen Mortgage Opportunity Term Fund (continued)
Portfolio of Investments December 31, 2013

Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

ASSET-BACKED SECURITIES � 0.5% (0.4% of Total Investments)
Wireless Telecommunication Services � 0.5%

$ 2,065
GTP Acquisition Partners I
LLC, 144A 4.704% 5/15/18 Ba3 $ 2,020,526

$ 2,065

Total Asset-Backed
Securities (cost
$2,065,000) 2,020,526
Total Long-Term
Investments (cost
$536,967,488) 562,659,680
Reverse Repurchase
Agreements � (5.6)% (22,744,303)
Borrowings � (30.3)% (4),
(5) (124,550,000)
Other Assets Less
Liabilities � (1.2)% (4,833,007)
Net Assets � 100% $ 410,532,370

Investments in Derivatives as of December 31, 2013

Futures Contracts outstanding:

Description
Contract
Position

Number of
Contracts

Contract
Expiration

Notional
Amount
at Value

Unrealized
Appreciation
(Depreciation)

U.S. 5-Year
Treasury Note Short (45) 3/14 $(5,369,063) $ 73,004
U.S. 10-Year
Treasury Note Short (32) 3/14 (3,937,500) 82,373

$(9,306,563) $ 155,377
For Fund portfolio compliance purposes, the Fund's industry classifications refer to any one or more of the
industry sub-classifications used by one or more widely recognized market indexes or ratings group
indexes, and/or as defined by Fund management. This definition may not apply for purposes of this report,
which may combine industry sub-classifications into sectors for reporting ease.

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

(2)  Ratings (not covered by the report of independent registered public accounting firm): Using the highest
of Standard & Poor's Group ("Standard & Poor's"), Moody's Investors 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. Holdings designated N/R are not rated by any of these national rating
agencies.

(3)  Investment, or portion of investment, has been pledged to collateralize the net payment obligations for
investments in reverse repurchase agreements.
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(4)  Borrowings as a percentage of Total Investments is 22.1%.

(5)  The Fund segregates 100% of its eligible investments in the Portfolio of Investments as collateral for
Borrowings.

I/O  Interest only security.

144A  Investment is exempt from registration under Rule 144A of the Securities Act of 1933, as amended.
These investments may only be resold in transactions exempt from registration, which are normally those
transactions with qualified institutional buyers.

See accompanying notes to financial statements.
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JMT

Nuveen Mortgage Opportunity Term Fund 2

Portfolio of Investments December 31, 2013

Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

LONG-TERM INVESTMENTS � 141.0% (100.0% of Total Investments)
MORTGAGE-BACKED SECURITIES � 140.5% (99.6% of Total Investments)
Residential � 140.5%

$ 835
American Credit Auto
Receivables 12-3D, 144A 5.000% 12/16/19 BB $ 840,274

610

AmeriCredit Automobile
Receivables Trust, Series
2010-2 Class E, 144A 8.660% 10/10/17 AA 639,584

2,000

Argent Securities Inc.,
Asset-Backed
Pass-Through Certificates,
Series 2005-W2 0.655% 10/25/35 B� 1,551,084

2,676

Asset Backed Funding
Corporation, Asset-Backed
Certificates Series
2006-OPT1 0.405% 9/25/36 CCC 1,759,138

924

Banc of America
Alternative Loan Trust,
Mortgage Pass-Through
Certificates, Series 2006-7 6.226% 10/25/36 Caa3 689,398

1,064

Banc of America
Alternative Loan Trust,
Pass-Through Certificates,
Series 2006-6 6.000% 7/25/46 Caa3 868,610

2,400

Banc of America Funding
Corporation, Mortgage
Pass-Through Certificates,
Series 2006-G 0.457% 7/20/36 Caa1 2,088,864

1,452

Banc of America Mortgage
Securities Inc, Mortgage
Pass-Through Certificates,
Series 2007-1 6.000% 3/25/37 Caa3 1,332,911

326

Bank of America Funding
Corporation, Mortgage
Pass-Through Certificates,
Series 2007-C 2.673% 5/20/36 Caa2 302,390

2,447
Bank of America Funding
Trust, 2007-A 2A1 0.327% 2/20/47 CCC 2,045,921

2,734

BCAP LLC Trust, Mortgage
Pass-Through Certificates,
Series 2006-AA2 0.335% 1/25/37 Caa3 1,974,362

2,158 0.345% 3/25/37 Caa3 1,760,008
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BCAP LLC Trust, Mortgage
Pass-Through Certificates,
Series 2007 AA1 2A1

1,107

Bear Stearns Adjustable
Rate Mortgage Trust
2005-3, (3) 2.709% 6/25/35 CCC 977,816

1,601

Bear Stearns Adjustable
Rate Mortgage Trust
2007-5 5.071% 8/25/47 D 1,411,703

374

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2006-2 2.702% 7/25/36 D 308,555

2,039

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2006-4 2.504% 10/25/36 D 1,575,823

2,498

Bear Stearns Adjustable
Rate Mortgage Trust,
Mortgage Pass-Through
Certificate Series 2007-4 5.108% 6/25/47 D 2,241,985

539

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates
Series 2005-12 2.401% 2/25/36 Caa3 373,285

2,182

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates
Series 2005-12 2.484% 2/25/36 Caa3 1,842,186

1,784

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates,
Series 2007-1 4.835% 2/25/47 D 1,496,267

907

Bear Stearns Adjustable
Rate Mortgage Trust,
Pass-Through Certificates,
Series 2007-1 2.812% 2/25/47 D 721,676

1,291

Bear Stearns Alt-A Trust II,
Mortgage Pass-Through
Certificates Series 2007-1 2.584% 9/25/47 D 794,904

1,196

Bear Stearns Alt-A Trust,
Mortgage Pass-Through
Certificates, Series 2006-8 0.325% 6/25/46 Ca 742,954

1,987

Bear Stearns Alt-A Trust,
Mortgage Pass-Through
Certificates, Series 2006-8 2.556% 8/25/46 Ca 1,218,337

723

Bear Stearns Asset Backed
Securities I Trust
2002-EC2 0.565% 2/25/36 BBB 687,821

835
CAI Funding II Limited,
Series 2012-1A, 144A 3.470% 10/25/27 A 823,513
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2,000

Carrington Mortgage Loan
Trust, Asset Backed
Pass-Through Certificates,
Series 2005-NC5 0.645% 10/25/35 BB� 1,616,684

2,155 Carrington Securities LP,
Mortgage Loan Trust
Asset-Backed
Pass-Through Certificates
Series 2007-HE1

0.315%

6/25/37 CCC

1,812,441

2,312
Chaseflex Trust Series
2007-2 0.445% 5/25/37 CCC 2,043,587

572 Citicorp Mortgage
Securities Inc.,
CitiMortgage Alternative
Loan Trust, Senior and
Subordinated
REMIC Pass-Through
Certificates, Series
2007-A6

6.000%

6/25/37 Caa3

471,514

202

Citigroup Mortgage Loan
Inc., Mortgage
Pass-Through Certificates,
Series 2006-AR2 2.840% 3/25/36 Caa3 169,605

429

Citigroup Mortgage Loan
Trust Inc., Mortgage
Pass-Through Certificates,
Series 2005-3 2.735% 8/25/35 Caa2 373,624

2,794

Citigroup Mortgage Loan
Trust Inc., Mortgage
Pass-Through Certificates,
Series 2007-AR1 0.385% 1/25/37 CCC 2,008,017

615

Citigroup Mortgage Loan
Trust, Mortgage
Pass-Through Certificates
Series 2007-AR8 2.754% 7/25/37 Caa3 512,530

1,180

Commercial Mortgage
Pass-Through Certificates
Series 2012-CR4, 144A 4.577% 10/15/45 BBB� 1,043,597

614

Connecticut Avenue
Securities, Series
2013-C01 2.165% 10/25/23 BBB� 617,164

867

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2005-63 5.350% 11/25/35 Ca 657,492

674

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2006-25CB 0.765% 10/25/36 Caa3 471,722

1,842 Countrywide Alternative
Loan Trust, Mortgage

5.750% 5/25/36 Ca 1,353,852
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Pass-Through Certificates,
Series 2006-6CB

713

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2006-6CB 5.500% 5/25/36 Ca 527,714

1,895

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2007-19 6.000% 8/25/37 D 1,549,444

748

Countrywide Alternative
Loan Trust, Mortgage
Pass-Through Certificates,
Series 2007-3T1 6.000% 4/25/37 Caa3 588,771

2,224 Countrywide Alternative
Loan Trust, Securitization
Pass-Through Certificates
Series 2007-HY7C A1

0.305%

8/25/37 Caa3

1,625,575

866

Countrywide Alternative
Trust, Mortgage
Pass-Through Certificates,
Series 2007-18CB 0.635% 8/25/37 D 545,140

837
Countrywide Asset Backed
Certificates Trust 2005-IM1 0.565% 11/25/35 BBB+ 756,834

2,141

Countrywide Asset-Backed
Certificates Trust, Series
2006-17 0.315% 3/25/47 AAA 1,576,335

2,145

Countrywide CHL
Mortgage Pass-Through
Trust 2006-HYB1 2.536% 3/20/36 CCC 1,701,781

543 Countrywide CHL
Mortgage Pass-Through
Trust, Mortgage
Pass-Through Certificates,
Series 2006-19

6.000%

1/25/37 Caa3

497,295

1,801

Countrywide Home Loans
Mortgage Pass-Through
Certificates, Series
2005-HYB7 5.050% 11/20/35 Caa3 1,536,863
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JMT  Nuveen Mortgage Opportunity Term Fund 2 (continued)
Portfolio of Investments December 31, 2013

Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

$ 310

Countrywide Home Loans Mortgage
Pass-Through Trust Certificates
Series 2007-HY5 5.319% 9/25/37D $ 278,038

302

Countrywide Home Loans Mortgage
Pass- Through Trust Certificates,
Series 2006-HYB3 2.625% 5/20/36Caa3 249,591

2,330

Countrywide Home Loans Mortgage
Pass- Through Trust, Series
2007-HY1 1A1 2.862% 4/25/37D 1,886,198

382

Countrywide Home Loans,
Asset-Backed Certificates Trust,
Series 2005-13 0.415% 4/25/36Ba3 371,788

1,220

Countrywide Home Loans, CHL
Mortgage Pass-Through Certificates
Trust 2007-21 6.250% 2/25/38D 1,046,034

1,618

Countrywide Home Loans, Mortgage
Pass-Through Trust Series
2007-HY04 2.726% 9/25/47D 1,336,719

53 CPS Auto Trust, 144A 7.500% 4/16/18A+ 53,306

1,597
Credit Suisse Adjustable Rate
Mortgage Trust 2005-9 0.435% 11/25/35B+ 1,439,397

1,876

Credit Suisse Adjustable Rate
Mortgage Trust 2006-3,
Pass-Through Certificates 0.285% 8/25/36CCC 1,144,183

317
Credit Suisse Adjustable Rate
Mortgage Trust 2007-2 0.375% 6/25/37Caa3 239,872

1,950

Credit Suisse CSMC
Mortgage-Backed Trust,
Pass-Through Certificates Series
2007-3 5.746% 4/25/37Caa3 1,130,364

644 Credit Suisse First Boston Mortgage
Acceptance Corporation, Adjustable
Rate
Mortgage-Backed Pass-Through
Certificates Series 2005-12

2.785%

3/25/36Caa3

486,752

411 Credit Suisse First Boston Mortgage
Securities Corporation, Adjustable
Rate
Mortgage-Backed Pass-Through
Certificates, Series 2006-2

2.716%

5/25/36D

373,016

4,332
Fannie Mae Alternative Credit
Enhanced Securities, (I/O) 6.895% 3/25/41Aaa 837,041

1,660

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.475% 12/25/36Aaa 256,900
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2,019

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.235% 12/25/36Aaa 283,614

3,135

Fannie Mae Real Estate Mortgage
Investment Conduit, Pass-Through
Certificates, (I/O) 6.135% 8/25/37Aaa 431,615

4,102

Fannie Mae Real Estate Mortgage
Investment Conduit, Series, 2012-9
CS, (I/O) 6.385% 2/25/42Aaa 646,223

813
Fannie Mae REMIC Pass-Through
Certificates, (I/O) 6.415% 10/25/36Aaa 134,413

1,801
Fannie Mae REMIC Pass-Through
Certificates, (I/O) 6.335% 1/25/40Aaa 244,745

2,593
Fannie Mae REMIC Pass-Through
Certificates, (I/O) 6.085% 2/25/40Aaa 344,076

1,909
Federal Home Loan Mortgage
Corporation, REMIC, (I/O) 6.483% 5/15/36Aaa 303,181

2,000

First Franklin Mortgage Loan Trust,
Collateralized Mortgage Obligation,
Series 2005-FFH3 0.695% 9/25/35B3 1,838,254

520 First Horizon Alternative Mortgage
Securities Trust, Mortgage
Pass-Through Certificates,
Series 2007-FA2

5.500%

4/25/37D

383,318

1,919

First Horizon Alternative Mortgage
Securities Trust, Pass-Through
Certificates, Series 2005-A7 2.238% 9/25/35Caa2 1,668,687

2,288

First Horizon Alternative Mortgage
Securities Trust, Pass-Through
Certificates, Series 2006-FA8 0.665% 2/25/37Caa3 1,545,184

270

First Horizon Mortgage
Pass-Through Certificates Trust,
Series 2007-AR1 2.632% 5/25/37D 217,026

162

First Horizon Mortgage
Pass-Through Trust, Mortgage
Pass-Through Certificate Series
2007-AR2 2.534% 8/25/37D 132,757

2,332
Freddie Mac Collateralized Mortgage
REMIC Series 3028, (I/O) 6.583% 9/15/35Aaa 387,704

872
Freddie Mac Mortgage Loan, Series
3311 IB, (I/O) 6.243% 5/15/37Aaa 142,432

2,191
Freddie Mac Multi-Class Certificates,
(I/O) 6.133% 8/15/35Aaa 305,333

1,203
Freddie Mac Multi-Class Certificates,
(I/O) 6.833% 8/15/36Aaa 196,826

2,443
Freddie Mac Multi-Class Certificates,
(I/O) 6.533% 12/15/36Aaa 372,694

1,848
Freddie Mac Multi-Class Certificates,
(I/O) 6.503% 12/15/36Aaa 198,051

1,357
Freddie Mac Multi-Class Certificates,
(I/O) 6.233% 6/15/39Aaa 175,483
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3,424
Freddie Mac Multi-Class Certificates,
(I/O) 6.053% 1/15/40Aaa 489,754

3,089
Freddie Mac Multiclass Certificates,
Series 3157, (I/O) 6.983% 5/15/36Aaa 615,708

1,084
Freddie Mac Multiclass Certificates,
Series 3502, (I/O) 5.983% 1/15/39AAA 145,650

1,200
Freddie Mac Multifamily Mortgage
Trust, Series 2011-K704, 144A, (3) 4.687% 10/25/30AA+ 1,241,896

835 Freddie Mac Multifamily Mortgage
Trust, Structured Pass-Through
Certificates,
Series 2010-K6, 144A

5.358%

12/25/46Aaa

887,152

370 Freddie Mac Multifamily Mortgage
Trust, Structured Pass-Through
Certificates,
Series 2012-K710, 144A

3.818%

6/25/47A�

365,799

4,655

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
2011-K012, (I/O) 2.288% 1/25/41Aaa 599,535

1,300

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K013, (I/O) 2.790% 1/25/43Aaa 207,260

5,375

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K025, (I/O) 1.750% 11/25/40Aaa 625,075

3,521

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K031, (I/O) 1.660% 7/25/41Aaa 407,182

5,015

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
K034, (I/O) 1.726% 9/25/41Aaa 606,399

1,912

Freddie Mac Multifamily Structured
Pass-Through Certificates, Series
KF01, (I/O) 1.969% 7/25/40Aaa 244,582

855 Freddie Mac REMICS, (I/O) 6.403% 9/15/36Aaa 116,433

4,885

Freddie Mac Structured
Pass-Through Certificates, Series
K711 X3, (I/O) 1.619% 8/25/40Aaa 371,871

1,558

GMACM Mortgage Corporation,
Mortgage Pass-Through Certificates,
Series 2005-AF2 6.000% 12/25/35D 1,259,350

1,169

GMACM Mortgage Corporation,
Mortgage Pass-Through Certificates,
Series 2006-AR1 3.001% 4/19/36Caa3 995,472

1,493
Goldman Sachs GSAA Home Equity
Trust, Series 2006-4 4A2 0.395% 3/25/36Caa3 1,279,931

2,371
Goldman Sachs GSAA Home Equity
Trust, Series 2007-8 0.615% 8/25/37CCC 1,948,951

498 Goldman Sachs Mortgage Securities
Corporation, GSR Mortgage Loan
Trust,

2.625% 3/25/47D 412,104
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Mortgage Pass-Through Certificates
Series 2007-AR1

2,294 Goldman Sachs Mortgage Securities
Corporation, Mortgage Pass-Through
Certificates,
Series 2006-AR1 2A4

2.627%

1/25/36D

2,064,459

566
Government National Mortgage
Association Pool, (I/O) 4.500% 10/20/39Aaa 156,166

3,408
Granite Master Issuer PLC Series
2006-3 0.247% 12/20/54Aaa 3,362,674

Nuveen Investments
22
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Principal
Amount (000) Description (1) Coupon Maturity

Ratings
(2) Value

$ 1,500 Greenwich Capital Commercial
Funding Corporation, Commercial
Mortgage Pass-Through
Certificates Series 2007-GG9

5.475%

3/10/39BBB

$ 1,596,154

706
GSAA Home Equity Trust Series
2007-5 0.265% 3/25/47CCC 396,369

958
GSAA Home Equity Trust Series
2007-5 5.788% 3/25/47CCC 713,161

1,802

GSR Mortgage Loan Trust, Mortgage
Pass- Through Certificates, Series
2006-AR2 2.747% 4/25/36D 1,503,576

1,853
HarborView Mortgage Loan Trust
2006-12 0.406% 12/19/36CC 1,219,147

2,370
HomeBanc Mortgage Trust,
Mortgage Backed Notes 2005-5 0.425% 1/25/36Caa1 1,963,152

158
IndyMac INDA Mortgage Loan Trust,
Series 2006-AR1 5.223% 8/25/36B2 154,003

1,488
IndyMac INDA Mortgage Loan Trust,
Series 2007-AR3 5.654% 7/25/37Caa2 1,356,624

2,345
IndyMac INDX Mortgage Loan Trust,
Series 2005-AR23 2.378% 11/25/35Caa3 1,885,477

198
IndyMac INDX Mortgage Loan Trust,
Series 2006 AR25 2.717% 9/25/36Ca 141,268

1,005
IndyMac INDX Mortgage Loan Trust,
Series 2006-AR15 0.285% 7/25/36D 749,764

1,068
IndyMac INDX Mortgage Loan Trust,
Series 2006-AR27 0.355% 10/25/36CCC 682,919

814
IndyMac INDX Mortgage Loan Trust,
Series 2006-AR3 2.695% 3/25/36Ca 543,731

2,409
IndyMac INDX Mortgage Loan Trust,
Series 2007-AR7 2A1 2.158% 6/25/37Ca
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