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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
    Nuveen Michigan Quality Income Municipal Fund, Inc. (NUM)
May 31, 2010

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Consumer Staples – 2.1% (1.4% of Total Investments)
$     4,000 Michigan Tobacco Settlement Finance Authority, Tobacco Settlement Asset-Backed Revenue Bonds, 6/18 at 100.00 Baa3 $    3,583,640 

Series 2008A, 6.875%, 6/01/42 
Education and Civic Organizations – 4.3% (2.8% of Total Investments)

1,685 Michigan Higher Education Facilities Authority, Limited Obligation Revenue Refunding Bonds, 9/11 at 100.00 N/R 1,663,061 
Kettering University, Series 2001, 5.500%, 9/01/17 – AMBAC Insured 

1,500 Michigan Higher Education Student Loan Authority, Revenue Bonds, Series 2000 XII-T, 5.300%, No Opt. Call AA 1,493,325 
9/01/10 – AMBAC Insured (Alternative Minimum Tax) 

1,000 Michigan Higher Education Student Loan Authority, Revenue Bonds, Series 2002 XVII-G, 5.200%, 9/12 at 100.00 AA 1,009,030 
9/01/20 – AMBAC Insured (Alternative Minimum Tax) 

2,000 Michigan State University, General Revenue Bonds, Refunding Series 2010C, 5.000%, 2/15/40 2/20 at 100.00 Aa1 2,087,460 
1,115 Michigan Technological University, General Revenue Bonds, Series 2004A, 5.000%, 10/01/22 – 10/13 at 100.00 Aa3 1,154,438 

NPFG Insured 
7,300 Total Education and Civic Organizations 7,407,314 

Health Care – 14.1% (9.4% of Total Investments)
2,700 Michigan State Hospital Finance Authority, Hospital Revenue Bonds, Detroit Medical Center 8/10 at 100.00 BB– 2,158,434 

Obligated Group, Series 1998A, 5.250%, 8/15/28 
4,100 Michigan State Hospital Finance Authority, Hospital Revenue Bonds, Henry Ford Health System, 11/19 at 100.00 A1 4,135,588 

Refunding Series 2009, 5.750%, 11/15/39 
4,075 Michigan State Hospital Finance Authority, Hospital Revenue Bonds, Oakwood Obligated Group, 4/13 at 100.00 A 4,086,247 

Series 2002A, 5.750%, 4/01/32 
2,500 Michigan State Hospital FInance Authority, Hospital Revenue Bonds,MidMichigan Obligated Group, 6/19 at 100.00 AAA 2,637,800 

Series 2009A, 5.875%, 6/01/39 – AGC Insured 
1,000 Michigan State Hospital Finance Authority, Hospital Revenue Refunding Bonds, Memorial 11/10 at 100.50 BBB 1,004,900 

Healthcare Center Obligated Group, Series 1999, 5.875%, 11/15/21 
Michigan State Hospital Finance Authority, Revenue Bonds, Marquette General Hospital, 
Series 2005A: 

1,500 5.000%, 5/15/26 5/15 at 100.00 Baa3 1,365,930 
55 5.000%, 5/15/34 5/15 at 100.00 Baa3 47,184 

1,150 Royal Oak Hospital Finance Authority, Michigan, Hospital Revenue Bonds, William Beaumont 9/18 at 100.00 A1 1,376,941 
Hospital, Refunding Series 2009V, 8.250%, 9/01/39 

5,500 Royal Oak Hospital Finance Authority, Michigan, Hospital Revenue Bonds, William Beaumont 11/11 at 100.00 A1 5,409,525 
Hospital, Series 2001M, 5.250%, 11/15/31 – NPFG Insured 
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2,195 University of Michigan, Medical Service Plan Revenue Bonds, Series 1991, 0.000%, 12/01/10 No Opt. Call AA+ 2,188,942 
24,775 Total Health Care 24,411,491 

Housing/Multifamily – 2.6% (1.7% of Total Investments)
2,675 Michigan Housing Development Authority, FNMA Limited Obligation Multifamily Housing Revenue 12/20 at 101.00 AAA 2,819,316 

Bonds, Parkview Place Apartments, Series 2002A, 5.550%, 12/01/34 (Alternative Minimum Tax) 
140 Michigan Housing Development Authority, Rental Housing Revenue Bonds, Series 1999A, 5.300%, 10/10 at 100.50 AA 140,274 

10/01/37 – NPFG Insured (Alternative Minimum Tax) 
1,300 Michigan Housing Development Authority, Rental Housing Revenue Bonds, Series 2006D, 5.125%, 7/15 at 100.00 AAA 1,328,249 

4/01/31 – AGM Insured (Alternative Minimum Tax) 
200 Michigan Housing Development Authority, Rental Housing Revenue Bonds, Series 2009A, 10/18 at 100.00 AA 209,022 

5.700%,10/01/39 
4,315 Total Housing/Multifamily 4,496,861 

Materials – 0.7% (0.5% of Total Investments)
1,250 Dickinson County Economic Development Corporation, Michigan, Pollution Control Revenue Bonds, 11/14 at 100.00 BBB 1,253,413 

International Paper Company, Series 2004A, 4.800%, 11/01/18 
Tax Obligation/General – 56.7% (37.7% of Total Investments)

1,000 Anchor Bay School District, Macomb and St. Clair Counties, Michigan, General Obligation 5/12 at 100.00 Aa2 1,031,370 
Refunding Bonds, Series 2002, 5.000%, 5/01/25 
Anchor Bay School District, Macomb and St. Clair Counties, Michigan, Unlimited Tax General 
Obligation Refunding Bonds, Series 2001: 

2,500 5.000%, 5/01/21 5/11 at 100.00 Aa2 2,580,550 
3,200 5.000%, 5/01/29 5/11 at 100.00 Aa2 3,215,104 
1,000 Ann Arbor, Michigan, General Obligation Bonds, Court & Police Facilities Capital Improvement 5/18 at 100.00 AA+ 1,053,770 

Series 2008, 5.000%, 5/01/38 
1,320 Bridgeport Spaulding Community School District, Saginaw County, Michigan, General Obligation 5/12 at 100.00 Aa2 1,425,230 

Bonds, Series 2002, 5.500%, 5/01/16 
2,110 Caledonia Community Schools, Kent, Allegan and Barry Counties, Michigan, General Obligation 5/13 at 100.00 Aa2 2,294,498 

Bonds, Series 2003, 5.250%, 5/01/20 
1,000 Caledonia Community Schools, Kent, Allegan and Barry Counties, Michigan, General Obligation 5/15 at 100.00 Aa2 1,046,090 

Bonds, Series 2005, 5.000%, 5/01/25 – NPFG Insured 
2,319 Caledonia Community Schools, Kent, Allegan and Barry Counties, Michigan, General Obligation 5/17 at 100.00 Aa2 2,341,146 

Bonds, Tender Option Bond Trust 2008-1096, 7.821%, 5/01/32 – NPFG Insured (IF) 
2,000 Detroit City School District, Wayne County, Michigan, General Obligation Bonds, Series 2002A, No Opt. Call Aa2 2,299,300 

6.000%, 5/01/19 – FGIC Insured 
700 Detroit-Wayne County Stadium Authority, Michigan, Limited Tax General Obligation Building 8/10 at 100.00 A 700,917 

Authority Stadium Bonds, Series 1997, 5.500%, 2/01/17 – FGIC Insured 
285 East Grand Rapids Public Schools, County of Kent, State of Michigan, General Obligation Bonds, 5/11 at 100.00 AA 286,613 

Series 2001, Refunding, 5.125%, 5/01/29 
Grand Rapids and Kent County Joint Building Authority, Michigan, Limited Tax General 
Obligation Bonds, Devos Place Project, Series 2001: 

8,900 0.000%, 12/01/25 No Opt. Call AAA 4,463,439 
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3,000 0.000%, 12/01/26 No Opt. Call AAA 1,418,280 
5,305 0.000%, 12/01/29 No Opt. Call AAA 2,118,976 
1,700 Grand Rapids, Michigan, General Obligation Bonds, Capital Improvement Series 2007, 5.000%, 9/17 at 100.00 AA 1,808,273 

9/01/27 – NPFG Insured 
2,000 Hartland Consolidated School District, Livingston County, Michigan, General Obligation 5/11 at 100.00 Aa2 2,010,780 

Refunding Bonds, Series 2001, 5.125%, 5/01/29 
1,400 Howell Public Schools, Livingston County, Michigan, General Obligation Bonds, Series 2003, 11/13 at 100.00 Aa2 1,473,570 

5.000%, 5/01/21 
1,065 Jackson Public Schools, Jackson County, Michigan, General Obligation School Building and Site 5/14 at 100.00 AAA 1,124,960 

Bonds, Series 2004, 5.000%, 5/01/22 – AGM Insured 
1,935 Kalamazoo Public Schools, Michigan, General Obligation Bonds, Series 2006, 5.000%, 5/01/25 – 5/16 at 100.00 AAA 2,036,123 

AGM Insured 
200 L’Anse Creuse Public Schools, Macomb County, Michigan, General Obligation Bonds, Series 2005, 5/15 at 100.00 AAA 204,722 

5.000%, 5/01/35 – AGM Insured 
2,505 Lincoln Consolidated School District, Washtenaw and Wayne Counties, Michigan, General 5/16 at 100.00 Aa2 2,631,853 

Obligation Bonds, Series 2006, 5.000%, 5/01/25 – NPFG Insured 
2,810 Livonia Public Schools, Wayne County, Michigan, General Obligation Bonds, Series 2004A, 5/14 at 100.00 Aa2 2,947,802 

5.000%, 5/01/21 – NPFG Insured 
865 Lowell Area Schools, Counties of Ionia and Kent, Michigan, General Obligation Bonds, Series 5/17 at 100.00 AAA 883,745 

2007, 5.000%, 5/01/37 – AGM Insured 
1,500 Marshall Public Schools, Calhoun County, Michigan, General Obligation Bonds, Series 2007, 5/17 at 100.00 AA– 1,544,145 

5.000%, 5/01/30 – SYNCORA GTY Insured 
2,100 Michigan Municipal Bond Authority, General Obligation Bonds, Detroit City School District, 6/15 at 100.00 AAA 2,279,298 

Series 2005, 5.000%, 6/01/18 – AGM Insured 
4,000 Michigan, General Obligation Bonds, Environmental Protection Program, Series 2003A, 5/13 at 100.00 Aa2 4,294,400 

5.250%, 5/01/20 
100 Michigan, General Obligation Bonds, Environmental Protection Program, Series 2009A, 5/19 at 100.00 Aa2 110,846 

5.500%, 11/01/25 
2,500 Montrose School District, Michigan, School Building and Site Bonds, Series 1997, 6.000%, No Opt. Call Aa3 2,978,300 

5/01/22 – NPFG Insured 
1,100 Muskegon County, Michigan, Limited Tax General Obligation Wastewater Management System 2 7/11 at 100.00 AA 1,127,973 

Revenue Bonds, Series 2002, 5.000%, 7/01/26 – FGIC Insured 
1,000 Oakland County Building Authority, Michigan, General Obligation Bonds, Series 2002, 9/11 at 100.00 AAA 1,024,920 

5.125%, 9/01/22 
3,950 Oakland Intermediate School District, Oakland County, Michigan, General Obligation Bonds, 5/17 at 100.00 AAA 4,097,177 

Series 2007, 5.000%, 5/01/36 – AGM Insured 
1,595 Oakridge Public Schools, Muskegon County, Michigan, General Obligation Bonds, Series 2005, 5/15 at 100.00 AA– 1,709,712 

5.000%, 5/01/22 – NPFG Insured 
Ottawa County, Michigan, Water Supply System, General Obligation Bonds, Series 2007: 

4,330 5.000%, 8/01/26 – NPFG Insured (UB) 8/17 at 100.00 Aaa 4,622,578 
1,120 5.000%, 8/01/30 – NPFG Insured (UB) 8/17 at 100.00 Aaa 1,175,652 
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1,245 Parchment School District, Kalamazoo County, Michigan, General Obligation Bonds, Tender Option 5/17 at 100.00 AAA 1,240,692 
Bond Trust 2836, 10.827%, 5/01/36 – AGM Insured (IF) 

4,340 Plymouth-Canton Community School District, Wayne and Washtenaw Counties, Michigan, General 5/14 at 100.00 Aa2 4,453,231 
Obligation Bonds, Series 2004, 5.000%, 5/01/26 – FGIC Insured 

1,000 Rockford Public Schools, Kent County, Michigan, General Obligation Bonds, Series 2008, 5.000%, 5/18 at 100.00 AAA 1,029,630 
5/01/33 – AGM Insured 

200 South Haven, Van Buren County,Michigan, General Obligation Bonds, Capital Improvement Series 12/19 at 100.00 AAA 207,856 
2009, 5.125%, 12/01/33 – AGC Insured 

3,175 South Redford School District, Wayne County, Michigan, General Obligation Bonds, School 5/15 at 100.00 Aa2 3,244,310 
Building and Site, Series 2005, 5.000%, 5/01/30 – NPFG Insured 

1,655 Southfield Library Building Authority, Michigan, General Obligation Bonds, Series 2005, 5/15 at 100.00 AA+ 1,735,052 
5.000%, 5/01/26 – NPFG Insured 

2,200 Thornapple Kellogg School District, Barry County, Michigan, General Obligation Bonds, Series 5/17 at 100.00 Aa2 2,256,848 
2007, 5.000%, 5/01/32 – NPFG Insured 

2,000 Trenton Public Schools District, Michigan, General Obligation Bonds, Series 2008, 5.000%, 5/18 at 100.00 AAA 2,053,900 
5/01/34 – AGM Insured 

2,275 Troy City School District, Oakland County, Michigan, General Obligation Bonds, Series 2006, 5/16 at 100.00 Aa1 2,469,308 
5.000%, 5/01/19 – NPFG Insured 
Van Dyke Public Schools, Macomb County, Michigan, General Obligation Bonds, School Building 
and Site, Series 2008: 

310 5.000%, 5/01/31 – AGM Insured 5/18 at 100.00 AAA 322,112 
575 5.000%, 5/01/38 – AGM Insured 5/18 at 100.00 AAA 590,496 

1,215 Wayne Charter County, Michigan, General Obligation Bonds, Building Improvements, Series 2009A, 12/19 at 100.00 A 1,291,144 
6.750%, 11/01/39 

5,000 Wayne County, Michigan, Limited Tax General Obligation Airport Hotel Revenue Bonds, Detroit 12/11 at 101.00 A 5,021,450 
Metropolitan Wayne County Airport, Series 2001A, 5.000%, 12/01/21 – NPFG Insured 

3,350 Wayne Westland Community Schools, Michigan, General Obligation Bonds, Series 2004, 5.000%, 11/14 at 100.00 AAA 3,707,579 
5/01/17 – AGM Insured 

1,725 Williamston Community School District, Michigan, Unlimited Tax General Obligation QSBLF Bonds, No Opt. Call Aa3 1,997,585 
Series 1996, 5.500%, 5/01/25 – NPFG Insured 

102,679 Total Tax Obligation/General 97,983,305 
Tax Obligation/Limited – 18.7% (12.4% of Total Investments)

1,000 Grand Rapids Building Authority, Kent County, Michigan, Limited Tax General Obligation Bonds, No Opt. Call AA 1,127,240 
Series 1998, 5.000%, 4/01/16 

1,345 Grand Rapids Building Authority, Kent County, Michigan, Limited Tax General Obligation Bonds, 10/11 at 100.00 AA 1,391,887 
Series 2001, 5.125%, 10/01/26 – NPFG Insured 

20 Michigan Municipal Bond Authority, Local Government Loan Program Revenue Sharing Bonds, Series 11/10 at 100.00 Aa3 20,076 
1992D, 6.650%, 5/01/12 

2,135 Michigan State Building Authority, Revenue Bonds, Facilities Program, Series 2005II, 5.000%, 10/15 at 100.00 Aa3 2,145,867 
10/15/33 – AMBAC Insured 
Michigan State Building Authority, Revenue Bonds, Refunding Series 2006IA: 
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7,000 0.000%, 10/15/27 – FGIC Insured 10/16 at 58.27 AAA 2,810,920 
6,200 0.000%, 10/15/28 – FGIC Insured 10/16 at 55.35 AAA 2,338,392 
4,440 5.000%, 10/15/36 – FGIC Insured 10/16 at 100.00 Aa3 4,461,401 

Michigan State Building Authority, Revenue Refunding Bonds, Facilities Program, Series 2003II: 
5,100 5.000%, 10/15/22 – NPFG Insured 10/13 at 100.00 Aa3 5,320,218 
5,000 5.000%, 10/15/23 – NPFG Insured 10/13 at 100.00 Aa3 5,192,650 
3,500 Michigan State Trunk Line, Fund Refunding Bonds, Series 2002, 5.250%, 10/01/21 – AGM Insured 10/12 at 100.00 AAA 3,770,130 

17,000 Puerto Rico Sales Tax Financing Corporation, Sales Tax Revenue Bonds, Series 2007A, 0.000%, No Opt. Call Aa2 2,183,650 
8/01/44 – NPFG Insured 

1,000 Virgin Islands Public Finance Authority, Matching Fund Loan Notes Revenue Bonds, Series 2009B, 10/19 at 100.00 BBB 1,021,650 
5.000%, 10/01/25 

420 Virgin Islands Public Finance Authority, Revenue Bonds, Senior Lien Matching Fund Loan 10/19 at 100.00 BBB 420,281 
Notes,Series 2009A-1, 5.000%, 10/01/39 

54,160 Total Tax Obligation/Limited 32,204,362 
Transportation – 1.5% (1.0% of Total Investments)

1,000 Capital Region Airport Authority, Michigan, Revenue Refunding Bonds, Series 2002, 5.250%, 7/12 at 100.00 A 1,008,610 
7/01/21 – NPFG Insured (Alternative Minimum Tax) 

1,750 Metropolitan Washington DC Airports Authority, Virginia, Dulles Toll Road Revenue Bonds, 10/28 at 100.00 BBB+ 1,036,613 
Dulles Metrorail Capital Appreciation, Series 2010B, 0.000%, 10/01/44 

500 Wayne County Airport Authority, Michigan, Revenue Refunding Bonds, Detroit Metropolitan No Opt. Call A 530,370 
Airport, Series 2007, 5.000%, 12/01/12 – FGIC Insured 

3,250 Total Transportation 2,575,593 
U.S. Guaranteed – 23.1% (15.3% of Total Investments) (4)

1,200 Birmingham, Michigan, General Obligation Bonds, Series 2002, 5.000%, 10/01/20 10/12 at 100.50 AAA 1,324,200 
(Pre-refunded 10/01/12) 

935 Detroit, Michigan, Senior Lien Sewerage Disposal System Revenue Bonds, Series 2003A, 5.000%, 7/13 at 100.00 AAA 1,048,724 
7/01/17 (Pre-refunded 7/01/13) – AGM Insured 
Detroit, Michigan, Senior Lien Water Supply System Revenue Bonds, Series 2001A: 

3,400 5.750%, 7/01/28 (Pre-refunded 7/01/11) – FGIC Insured 7/11 at 101.00 Aa3 (4) 3,614,880 
770 5.250%, 7/01/33 (Pre-refunded 7/01/11) – FGIC Insured 7/11 at 100.00 Aa3 (4) 806,860 
730 5.250%, 7/01/33 (Pre-refunded 7/01/11) – FGIC Insured 7/11 at 100.00 Aa3 (4) 768,398 

Detroit, Michigan, Senior Lien Water Supply System Revenue Bonds, Series 2003A: 
4,025 5.000%, 7/01/24 (Pre-refunded 7/01/13) – NPFG Insured 7/13 at 100.00 A+ (4) 4,491,055 
1,500 5.000%, 7/01/25 (Pre-refunded 7/01/13) – MBIA Insured 7/13 at 100.00 A+ (4) 1,673,685 
2,000 Lake Fenton Community Schools, Genesee County, Michigan, General Obligation Bonds, Series 5/12 at 100.00 Aa2 (4) 2,166,880 

2002, 5.000%, 5/01/24 (Pre-refunded 5/01/12) 
1,790 Lansing Building Authority, Michigan, General Obligation Bonds, Series 2003A, 5.000%, 6/01/26 6/13 at 100.00 AA+ (4) 2,002,688 

(Pre-refunded 6/01/13) – MBIA Insured 
3,880 Mayville Community Schools, Tuscola County, Michigan, General Obligation Bonds, School 11/14 at 100.00 Aa2 (4) 4,488,811 

Building and Site Project, Series 2004, 5.000%, 5/01/34 (Pre-refunded 11/01/14) – FGIC Insured 
250 Michigan South Central Power Agency, Power Supply System Revenue Bonds, Series 2000, 6.000%, No Opt. Call A3 (4) 261,783 
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5/01/12 (ETM) 
1,500 Michigan State Hospital Finance Authority, Hospital Revenue Refunding Bonds, Henry Ford Health 3/13 at 100.00 A1 (4) 1,680,915 

System, Series 2003A, 5.625%, 3/01/17 (Pre-refunded 3/01/13) 
3,460 Michigan State Hospital Finance Authority, Hospital Revenue Refunding Bonds, St. John’s Health 8/10 at 100.00 Aaa 3,470,034 

System, Series 1998A, 5.000%, 5/15/28 – AMBAC Insured (ETM) 
Michigan State Hospital Finance Authority, Revenue Bonds, Chelsea Community Hospital, 
Series 2005: 

1,025 5.000%, 5/15/30 (Pre-refunded 5/15/15) 5/15 at 100.00 AAA 1,188,160 
500 5.000%, 5/15/37 (Pre-refunded 5/15/15) 5/15 at 100.00 AAA 579,590 

1,000 Michigan State Trunk Line, Fund Bonds, Series 2001A, 5.000%, 11/01/25 (Pre-refunded 11/01/11) – 11/11 at 100.00 AAA 1,063,680 
AGM Insured 

700 Muskegon Heights, Muskegon County, Michigan, Water Supply System Revenue Bonds, Series 2000A, 11/10 at 100.00 N/R (4) 715,897 
5.625%, 11/01/30 (Pre-refunded 11/01/10) – MBIA Insured 

1,125 Puerto Rico Highway and Transportation Authority, Highway Revenue Bonds, Series 2000B, 6.000%, 7/10 at 101.00 A3 (4) 1,142,044 
7/01/39 (Pre-refunded 7/01/10) 
Puerto Rico Public Finance Corporation, Commonwealth Appropriation Bonds, Series 2002E: 

85 6.000%, 8/01/26 (ETM) No Opt. Call Baa1 (4) 108,091 
915 6.000%, 8/01/26 (ETM) No Opt. Call AAA 1,163,569 

4,100 Puerto Rico, Highway Revenue Bonds, Highway and Transportation Authority, Series 1996Y, 7/16 at 100.00 Aaa 4,922,993 
5.500%, 7/01/36 (Pre-refunded 7/01/16) 

1,050 Warren Consolidated School District, Macomb and Oakland Counties, Michigan, General Obligation 11/11 at 100.00 AAA 1,122,450 
Bonds, Series 2001, 5.375%, 5/01/19 (Pre-refunded 11/01/11) – AGM Insured 

35,940 Total U.S. Guaranteed 39,805,387 
Utilities – 15.8% (10.5% of Total Investments)

1,500 Farmington, New Mexico, Pollution Control Revenue Refunding Bonds, Public Service Company of 6/20 at 100.00 Baa3 1,511,265 
New Mexico San Juan Project, Series 2010D, 5.900%, 6/01/40 (WI/DD, Settling 6/09/10) 
Lansing Board of Water and Light, Michigan, Steam and Electric Utility System Revenue Bonds, 
Series 2008A: 

215 5.000%, 7/01/28 7/18 at 100.00 Aa2 226,236 
5,000 5.000%, 7/01/32 7/18 at 100.00 Aa2 5,205,650 
3,000 Michigan Public Power Agency, Revenue Bonds, Combustion Turbine 1 Project, Series 2001A, 1/12 at 100.00 A2 3,042,810 

5.250%, 1/01/27 – AMBAC Insured 
2,695 Michigan South Central Power Agency, Power Supply System Revenue Bonds, Series 2000, No Opt. Call A3 2,855,811 

6.000%, 5/01/12 
1,000 Michigan Strategic Fund, Collateralized Limited Obligation Pollution Control Revenue Refunding 9/10 at 101.00 A 1,002,190 

Bonds, Detroit Edison Company, Series 1999A, 5.550%, 9/01/29 – NPFG Insured (Alternative 
Minimum Tax) 

4,000 Michigan Strategic Fund, Collateralized Limited Obligation Pollution Control Revenue Refunding 9/11 at 100.00 A2 4,020,880 
Bonds, Detroit Edison Company, Series 2001C, 5.450%, 9/01/29 

2,050 Michigan Strategic Fund, Limited Obligation Pollution Control Revenue Refunding Bonds, Detroit No Opt. Call Baa1 2,100,492 
Edison Company, Series 1995CC, 4.850%, 9/01/30 (Mandatory put 9/01/11) – AMBAC Insured 
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3,630 Michigan Strategic Fund, Limited Obligation Revenue Refunding Bonds, Detroit Edison Company, No Opt. Call A2 4,385,330 
Series 1991BB, 7.000%, 5/01/21 – AMBAC Insured 

3,000 Michigan Strategic Fund, Limited Obligation Revenue Refunding Bonds, Detroit Edison Company, 12/12 at 100.00 Baa1 2,905,380 
Series 2002C, 5.450%, 12/15/32 – SYNCORA GTY Insured (Alternative Minimum Tax) 

26,090 Total Utilities 27,256,044 
Water and Sewer – 11.0% (7.3% of Total Investments)

5,500 Detroit Water Supply System, Michigan, Water Supply System Revenue Bonds, Series 2006A, 7/16 at 100.00 AAA 5,502,585 
5.000%, 7/01/34 – AGM Insured 

1,500 Detroit, Michigan, Senior Lien Sewerage Disposal System Revenue Bonds, Series 2001B, 5.500%, No Opt. Call A1 1,521,765 
7/01/29 – FGIC Insured 

565 Detroit, Michigan, Senior Lien Sewerage Disposal System Revenue Bonds, Series 2003A, 5.000%, 7/13 at 100.00 AAA 587,261 
7/01/17 – AGM Insured 

1,500 Detroit, Michigan, Senior Lien Water Supply System Revenue Bonds, Series 2003A, 5.000%, 7/13 at 100.00 Aa3 1,512,315 
7/01/25 – NPFG Insured 

675 Grand Rapids, Michigan, Sanitary Sewer System Revenue Bonds, Series 2008, 5.000%, 1/01/38 1/18 at 100.00 AA+ 701,312 
2,030 Grand Rapids, Michigan, Water Supply System Revenue Bonds, Series 2009, 5.100%, 1/01/39 – 1/19 at 100.00 AAA 2,132,150 

AGC Insured 
4,210 Michigan Municipal Bond Authority, Clean Water Revolving Fund Revenue Bonds, Series 2004, 10/14 at 100.00 AAA 4,674,237 

5.000%, 10/01/19 
1,150 Michigan Municipal Bond Authority, Drinking Water Revolving Fund Revenue Bonds, Series 2004, 10/14 at 100.00 AAA 1,238,516 

5.000%, 10/01/23 
1,000 Michigan Municipal Bond Authority, Water Revolving Fund Revenue Bonds, Series 2007, 10/17 at 100.00 AAA 1,111,507 

5.000%, 10/01/24 
18,130 Total Water and Sewer 18,981,648 

$      281,889 Total Investments (cost $248,597,045) – 150.6% 259,959,058 
Floating Rate Obligations – (2.1)% (3,630,000)
Other Assets Less Liabilities – 2.1% 3,644,350 
Auction Rate Preferred Shares, at Liquidation Value – (50.6)% (5) (87,325,000)
Net Assets Applicable to Common Shares – 100% $ 172,648,408 

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).
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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 May 31, 2010:

Level 1 Level 2 Level 3 Total
Investments: 
Municipal Bonds $ — $259,959,058 $ — $259,959,058 

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 May 31, 2010, the cost of investments was $245,263,058.

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