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ITEM 1. REPORTS TO STOCKHOLDERS.
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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 dividends and statements from your financial advisor or brokerage account.

or

www.nuveen.com/accountaccess
If you receive your Nuveen Fund dividends and statements directly from Nuveen.
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Chairman's Letter to Shareholders

Dear Shareholders,

After a sluggish first half of 2016, the U.S. economy gained some momentum in the third quarter. In fact, it was the
economy's strongest quarterly acceleration in two years, propelled by healthy consumer spending, a temporary surge
in exports and a turnaround in inventories. As the year winds down, 2016 looks on track to deliver the same
steady-but-slow growth that has characterized the seven-year recovery.

A year ago, the U.S. Federal Reserve (Fed) took the first step toward policy "normalization" by raising its benchmark
interest rate at its December 2015 meeting. Speculation about the Fed's intentions since then has been a strong
influence on the markets. Currently, with the economy modestly growing, the return to "full" employment and a recent
uptick in inflation, the Fed may be encouraged to again raise its target rate at the December 2016 meeting, after
remaining on hold for nearly a year.

Global conditions continue to look subdued by comparison. Investors continue to adjust to the idea of a slower
Chinese economy, which has helped commodity prices stabilize and lift global inflation expectations. The U.K.'s June
23rd "Brexit" vote to leave the European Union introduced a new set of economic and political uncertainties to the
already fragile conditions across Europe. Moreover, there are growing concerns that global central banks'
unprecedented efforts to revive growth may be showing signs of fatigue. Interest rates are currently negative in Europe
and Japan and near or at zero in the U.S., U.K. and elsewhere; nonetheless, growth has remained subdued.

Given muted global growth, the risk of policy errors by central banks around the world, the unfolding Brexit process
and an uncertain political outlook with the U.S. transitioning to a new presidential administration followed by key
elections across Europe in 2017, we anticipate that turbulence remains on the horizon for the time being. In this
environment, Nuveen remains committed to both managing downside risks and seeking upside potential. If you're
concerned about how resilient your investment portfolio might be, we encourage you to talk to your financial advisor.
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.

Sincerely,

William J. Schneider

Chairman of the Board

November 22, 2016

ANUVEEN
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Portfolio Manager's Comments

Nuveen Build America Bond Fund (NBB)

Nuveen Build America Bond Opportunity Fund (NBD)

These Funds feature portfolio management by Nuveen Asset Management, LL.C, an affiliate of Nuveen Investments,
Inc. Portfolio manager Daniel J. Close, CFA, discusses key investment strategies and the six-month performance of
the Nuveen Build America Bond Fund (NBB) and the Nuveen Build America Bond Opportunity Fund (NBD). Dan
has managed NBB and NBD since their inceptions in April 2010 and November 2010, respectively.

What key strategies were used to manage these Funds during the six-month reporting period ended September 30,
20167

Build America Bonds (BAB) delivered positive performance over the six-month reporting period. BAB yields, which
track the yields of U.S. Treasury bonds, ended the reporting period lower, although with some volatility. The largest
move occurred in the longer end of the yield curve, leading longer dated bonds to strongly outperform shorter
maturities in this reporting period (as price and yield move in opposite directions).

NBB and NBD are designed to invest primarily in BABs and other taxable municipal bonds. The primary investment
objective of these two Funds is to provide current income through investments in taxable municipal securities. Their
secondary objective is to seek enhanced portfolio value and total return. The Funds offer strategic portfolio
diversification opportunities for traditional municipal bond investors, while providing investment options to investors
that have not traditionally purchased municipal bonds, including public and corporate retirement plans, endowments,
life insurance companies and sovereign wealth funds. For these investors, the Funds can offer investment grade
municipal credit, current income and strong call protection.

With the end of the BAB new issuance program in 2010, our focus continued to be on taking advantage of
opportunities to add value and improve the liquidity profiles of both NBB and NBD by purchasing additional
benchmark BAB issues in the secondary market. Benchmark BAB issues, which typically offer more liquidity than
their non-benchmark counterparts, are defined as BABs over $250 million in size and therefore eligible for inclusion
in the Bloomberg Barclays Aggregate-Eligible Build America Bond Index. Their greater liquidity makes them
potentially easier to sell at Fund termination. In contrast, non-benchmark BABs generally are smaller issues that may
offer the same credit quality as benchmark BABs, but sometimes require more detailed credit reviews before purchase
and consequently may be less liquid.

Overall, our strategy during this reporting period was to continue to add value by pursuing active management.
Trading activity was elevated, as has been the case for the past several years, and we found opportunities to buy in
both the new issue and secondary markets. The two Funds added new issues for a non-rated tax increment district and
a LaGuardia Airport terminal redevelopment project. Secondary market purchases for both Funds included a lower
rated local general obligation (GO) bond, a tollroad bond and a

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 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.

For financial reporting purposes, the ratings disclosed are the highest rating given by one of the following national
rating agencies: Standard & Poor's (S&P), Moody's Investors Service, Inc. (Moody's) or Fitch, Inc. (Fitch). This
treatment of split-rated securities may differ from that used for other purposes, such as for Fund investment policies.
Credit ratings are subject to change. AAA, AA, A and BBB are investment grade ratings, while 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. Ratings are not covered by the report of independent registered public accounting firm.
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Bond insurance guarantees only the payment of principal and interest on the bond when due, and not the value of the
bonds themselves, which will fluctuate with the bond market and the financial success of the issuer and the insurer.
Insurance relates specifically to the bonds in the portfolio and not to the share prices of a Fund. No representation is
made as to the insurers' ability to meet their commitments.

Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this section.

NUVEENS
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Portfolio Manager's Comments (continued)

short duration BB rated hospital credit. Additionally, NBB bought a short duration state appropriation bond and a
dedicated tax bond. These purchases were a mix of benchmark and non-benchmark BABs. Cash for purchases came
from the proceeds generated by the Funds' hedging strategy (described in the performance discussion) and from
selling longer duration bonds.

Shareholders should note that, because there was no new issuance of BABs or similar U.S. Treasury-subsidized
taxable municipal bonds for the 24-month period ended December 31, 2012, the Funds' contingent term provisions
went into effect on January 1, 2013. During the reporting period ended September 30, 2016, NBB and NBD were
managed in line with termination dates on or around June 30, 2020, and December 31, 2020, respectively, with the
distribution of the Funds' assets to shareholders planned for those times. We continued our efforts to maximize the
Funds' liquidity and better position NBB and NBD for termination. Even though the Funds are scheduled to terminate,
we believe the opportunity still exists to add value for the shareholders of these Funds through active management and
strong credit research.

How did these Funds perform over the six-month reporting period ended September 30, 2016?

The tables in each Fund's Performance Overview and Holding Summaries section of this report provide the Funds'
total returns for the six-month, one-year, five-year and since-inception periods ended September 30, 2016. Each
Fund's total returns on common share net asset value (NAV) are compared with the performance of a corresponding
market index. For the six-month reporting period ended September 30, 2016, the total returns on common share NAV
for NBB performed in line with the return for the Bloomberg Barclays Aggregate-Eligible Build America Bond Index
and NBD outperformed the benchmark index.

Key management factors that influenced the returns of NBB and NBD during this reporting period included duration
and yield curve positioning, credit rating and sector allocations, individual credit selection and the use of derivatives.
Duration and yield curve positioning was a detractor from NBB's performance relative to the Bloomberg Barclays
Aggregate-Eligible Build America Bond Index, but very slightly added to NBD's relative performance. In this
reporting period, longer duration BABs and taxable municipal bonds significantly outperformed those with shorter
durations. NBB's performance was negatively impacted by its exposure to the two- to four-year duration bucket, and
also its underweight allocation in the longest dated (14 years and up) category dampened relative performance. In
contrast, NBD held a smaller underweight in the longest dated bonds than NBB, which reduced the drag on
performance relative to the Index. At the same time, NBD also held a smaller weighting in two- to four-year duration
paper, which resulted in a smaller gain compared to NBB.

Credit ratings allocations were a positive contributor to the two Funds' performance, most notably from exposure to
AA rated and non-rated bonds. Sector allocations remained well diversified but underperformed during this reporting
period. In terms of individual credit selection, holdings with longer durations were the best performers, while short
duration, high quality credits were the weakest performers.

As part of their approach to investing, NBB and NBD use an integrated leverage and hedging strategy in their efforts
to enhance current income and total return, while working to maintain a level of interest rate risk similar to that of the
Bloomberg Barclays Aggregate-Eligible Build America Bond Index. As part of this integrated strategy, both NBB and
NBD used inverse floating rate securities and bank borrowings as leverage to potentially magnify performance. At the
same time, the Funds used interest rate swaps to reduce their leverage-adjusted durations to a level close to that of the
Bloomberg Barclays Aggregate-Eligible Build America Bond Index. In addition, the Funds entered into staggered
interest rate swaps to partially fix the interest cost of leverage. During this reporting period, the inverse floaters and
interest rate swaps performed as expected. Due to the path of interest rates over this reporting period, the use of
inverse floaters was positive for the Funds' performance but the use of swaps to shorten long-term interest rates hurt
the Funds' total return performance for the reporting period. Leverage is discussed in more detail later in this report.
Given the continued news about economic problems in Puerto Rico, we should note that neither NBB nor NBD has
any exposure to Puerto Rico BABs.

6NUVEEN
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A Note About Investment Valuations

The municipal securities held by the Funds are valued by the Funds' pricing service using a range of market-based
inputs and assumptions. A different municipal pricing service might incorporate different assumptions and inputs into
its valuation methodology, potentially resulting in different values for the same securities. These differences could be
significant, both as to such individual securities, and as to the value of a given Fund's portfolio in its entirety. Thus,
the current net asset value of a Fund's shares may be impacted, higher or lower, if the Fund were to change pricing
service, or if its pricing service were to materially change its valuation methodology. On October 4, 2016 (subsequent
to the close of this reporting period), the Funds' current municipal bond pricing service was acquired by the parent
company of another pricing service. Thus there is an increased risk that each Fund's pricing service may change, or
that the Funds' current pricing service may change its valuation methodology, either of which could have an impact on
the net asset value of each Fund's shares.

NUVEEN?7
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Fund Leverage

IMPACT OF THE FUNDS' LEVERAGE STRATEGY ON PERFORMANCE

One important factor impacting the returns of the Funds relative to their comparative benchmark was the Funds' use of
leverage through bank borrowings and investments in inverse floating rate securities, which represent leveraged
investments in underlying bonds. The Funds use leverage because our research has shown that, over time, leveraging
provides opportunities for additional income, particularly in the recent market environment where short-term market
rates are at or near historical lows, meaning that the short-term rates the Fund has been paying on its leveraging
instruments have been much lower than the interest the Fund has been earning on its portfolio of long-term bonds that
it has bought with the proceeds of that leverage. However, use of leverage also can expose the Fund to additional price
volatility. When a Fund uses leverage, the Fund will experience a greater increase in its net asset value if the
municipal bonds acquired through the use of leverage increase in value, but it will also experience a correspondingly
larger decline in its net asset value if the bonds acquired through leverage decline in value, which will make the Fund's
net asset value more volatile, and its total return performance more variable over time. In addition, income in levered
funds will typically decrease in comparison to unlevered funds when short-term interest rates increase and increase
when short-term interest rates decrease. As mentioned previously, inverse floaters contributed positively to the
performance of the Funds over this reporting period. NBB's borrowings also contributed positively to performance
while NBD's borrowings detracted over this reporting period.

As of September 30, 2016, the Funds' percentages of leverage are as shown in the accompanying table.

NBB NBD
Effective Leverage* 27.31%28.06%
Regulatory Leverage* 12.91%6.62%

Effective leverage is a Fund's effective economic leverage, and includes both regulatory leverage and the leverage
effects of certain derivative and other investments in a Fund's portfolio that increase the Fund's investment exposure.

. Currently, the leverage effects of Tender Option Bond (TOB) inverse floater holdings are included in effective
leverage values, in addition to any regulatory leverage. Regulatory leverage consists of preferred shares issued or
borrowings of a Fund. Both of these are part of a 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

Bank Borrowings

The Funds employ regulatory leverage through the use of bank borrowings. The Funds' bank borrowing activities are
as shown in the accompanying table.

Subsequent to the Close

Current Reporting Period of the Reporting Period

April 1, September November
Fund 2016 Draws Paydowns 30, 2016 Draws Paydowns 28. 2016
NBB $89,500,000 $675,000 $— $90,175,000 $— $— $90,175,000
NBD $11,800,000 $200,000 $— $12,000,000 $— $— $12,000,000

Refer to Notes to Financial Statements, Note 8 - Borrowing Arrangements for further details.

8NUVEEN
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Common Share Information

COMMON SHARE DISTRIBUTION INFORMATION

The following information regarding the Funds' distributions is current as of September 30, 2016. Each Fund's
distribution levels may vary over time based on each Fund's investment activity and portfolio investment value
changes.

During the current reporting period, each Fund's distributions to common shareholders were as shown in the
accompanying table.

Per Common
Share Amounts

Monthly Distributions (Ex-Dividend Date) NBB NBD
April 2016 $0.1120 $0.1085
May 0.1120 0.1085
June 0.1080 0.1035
July 0.1080 0.1035
August 0.1080 0.1035
September 2016 0.1080 0.1035
Total Distributions from Net Investment Income $0.6560 $0.6310
Yields

Market Yield* 571% 5.44%

 Market Yield is based on the Fund's current annualized monthly distribution divided by the Fund's current market
price as of the end of the reporting period.
Each Fund in this report seeks to pay regular monthly dividends out of its net investment income at a rate that reflects
its past and projected net income performance. To permit each Fund to maintain a more stable monthly dividend, the
Fund may pay dividends at a rate that may be more or less than the amount of net income actually earned by the Fund
during the period. If a Fund has cumulatively earned more than it has paid in dividends, it will hold the excess in
reserve as undistributed net investment income (UNII) as part of the Fund's net asset value. Conversely, if a Fund has
cumulatively paid in dividends more than it has earned, the excess will constitute a negative UNII that will likewise be
reflected in the Fund's net asset value. Each Fund will, over time, pay all its net investment income as dividends to
shareholders.
As of September 30, 2016, the Funds had positive UNII balances, based upon our best estimate, for tax purposes and
negative UNII balances for financial reporting purposes.
All monthly dividends paid by each Fund during the current reporting period were paid from net investment income.
If a portion of the Fund's monthly distributions was sourced from or comprised of elements other than net investment
income, including capital gains and/or a return of capital, shareholders would have received a notice to that effect. For
financial reporting purposes, the composition and per share amounts of each Fund's dividends for the reporting period
are presented in this report's Statement of Changes in Net Assets and Financial Highlights, respectively. For income
tax purposes, distribution information for each Fund as of its most recent tax year end is presented in Note 6 — Income
Tax Information within the Notes to Financial Statements of this report.

NUVEEN9
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Common Share Information (continued)

COMMON SHARE REPURCHASES

During August 2016, the Funds' Board of Trustees reauthorized an open-market share repurchase program, allowing
each Fund to repurchase an aggregate of up to approximately 10% of its outstanding shares.

As of September 30, 2016, and since the inception of the Funds' repurchase programs, the Funds have cumulatively
repurchased and retired their outstanding common shares as shown in the accompanying table.

NBB NBD
Common shares cumulatively repurchased and retired 0 0
Common shares authorized for repurchase 2,645,000720,000

OTHER COMMON SHARE INFORMATION
As of September 30, 2016, and during the current reporting period, the Funds' common share prices were trading at a
premium/(discount) to their common share NAVs as shown in the accompanying table.

NBB NBD
Common share NAV $22.98 $23.49
Common share price $22.68 $22.81
Premium/(Discount) to NAV (1.31 )% (2.89 )%

6-month average premium/(discount) to NAV ~ (1.83 )% (4.01 )%

10NUVEEN
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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.

Nuveen Build America Bond Fund (NBB)

Investing in closed-end funds involves risk; principal loss is possible. There is no guarantee the Fund's investment
objectives will be achieved. Closed-end fund shares may frequently trade at a discount or premium to their net asset
value. Debt or fixed income securities such as those held by the Fund, are subject to market risk, credit risk, interest
rate risk, derivatives risk, liquidity risk, and income risk. As interest rates rise, bond prices fall. Lower credit debt
securities may be more likely to fail to make timely interest or principal payments. The Fund's investments in Build
America Bonds, which were discontinued in 2010, subject the Fund to tax risk, liquidity risk, and may negatively
affect the Fund's performance. Leverage increases return volatility and magnifies the Fund's potential return and its
risks; there is no guarantee a fund's leverage strategy will be successful. These and other risk considerations such as
inverse floater risk, limited term risk, and tax risk are described in more detail on the Fund's web page at
www.nuveen.com/NBB.

Nuveen Build America Bond Opportunity Fund (NBD)

Investing in closed-end funds involves risk; principal loss is possible. There is no guarantee the Fund's investment
objectives will be achieved. Closed-end fund shares may frequently trade at a discount or premium to their net asset
value. Debt or fixed income securities such as those held by the Fund, are subject to market risk, credit risk, interest
rate risk, derivatives risk, liquidity risk, and income risk. As interest rates rise, bond prices fall. Lower credit debt
securities may be more likely to fail to make timely interest or principal payments. The Fund's investments in Build
America Bonds, which were discontinued in 2010, subject the Fund to tax risk, liquidity risk, and may negatively
affect the Fund's performance. Leverage increases return volatility and magnifies the Fund's potential return and its
risks; there is no guarantee a fund's leverage strategy will be successful. These and other risk considerations such as
inverse floater risk, limited term risk, and tax risk are described in more detail on the Fund's web page at
www.nuveen.com/NBD.

NUVEEN11
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NBB
Nuveen Build America Bond Fund
Performance Overview and Holding Summaries as of September 30, 2016

Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this section.
Average Annual Total Returns as of September 30, 2016

Cumulative Average Annual

Since

6-Month  1-Year 5-YearInception
NBB at Common Share NAV 7.04% 14.39%7.78% 9.60%
NBB at Common Share Price 8.15% 22.76%9.63% 9.02%

Bloomberg Barclays Aggregate — Eligible Build America Bond Index 7.07% 14.63%7.86% 9.84%
Since inception returns are from 4/27/10. 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. Returns at NAV are net of Fund expenses, and assume
reinvestment of distributions. Comparative index return information is provided for the Fund's shares at NAV only.
Indexes are not available for direct investment.

12NUVEEN
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This data relates to the securities held in the Fund's portfolio of investments as of the end of the reporting period. It
should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

For financial reporting purposes, the ratings disclosed 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. This treatment of split-rated
securities may differ from that used for other purposes, such as for Fund investment policies. 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.

Fund Allocation

(% of net assets)

Long-Term Municipal Bonds 119.1%
Corporate Bonds 0.5%
Repurchase Agreements 0.1%
Other Assets Less Liabilities 2.9%
Net Assets Plus Borrowings & Floating Rate Obligations 122.6%
Borrowings (14.8)%
Floating Rate Obligations (7.8)%
Net Assets 100%

Portfolio Credit Quality
(% of total investment exposure)!

AAA/U.S. Guaranteed 13.2%
AA 50.8%
A 22.8%
BBB 6.8%
BB or Lower 3.8%
N/R (not rated) 2.5%
N/A (not applicable) 0.1%
Total 100%

Portfolio Composition
(% of total investments)!

Tax Obligation/Limited 29.9%
Transportation 21.4%
Tax Obligation/General 15.9%
Utilities 13.4%
Water and Sewer 12.5%
Other 6.8%

Repurchase Agreements 0.1%

Total 100%

States and Territories
(% of total municipal bonds)

California 23.2%
New York 15.2%
Texas 8.4%
Illinois 7.7%
Ohio 5.8%
Georgia 4.6%

15
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Nevada
New Jersey
Virginia
Washington
Other

Total

1Excluding investments in derivatives.

NUVEEN13

4.6%
4.0%
3.4%
3.3%
19.8%
100%
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NBD

Nuveen Build America Bond Opportunity Fund

Performance Overview and Holding Summaries as of September 30, 2016
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this section.
Average Annual Total Returns as of September 30, 2016

Cumulative Average Annual

Since

6-Month  1-Year 5-YearInception
NBD at Common Share NAV 7.28% 14.88%6.80% 9.91%
NBD at Common Share Price 8.99% 24.66%8.16% 9.02%

Bloomberg Barclays Aggregate — Eligible Build America Bond Index 7.07% 14.63%7.86% 10.85%
Since inception returns are from 11/23/10. 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. Returns at NAV are net of Fund expenses, and assume
reinvestment of distributions. Comparative index return information is provided for the Fund's shares at NAV only.
Indexes are not available for direct investment.

14NUVEEN
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This data relates to the securities held in the Fund's portfolio of investments as of the end of the reporting period. It
should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

For financial reporting purposes, the ratings disclosed 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. This treatment of split-rated
securities may differ from that used for other purposes, such as for Fund investment policies. 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.

Fund Allocation
(% of net assets)

Long-Term Municipal Bonds 104.4%
Corporate Bonds 0.8%
Other Assets Less Liabilities 5.1%
Net Assets Plus Borrowings & Floating Rate Obligations 110.3%
Borrowings (7.1)%
Floating Rate Obligations (3.2)%
Net Assets 100%

Portfolio Credit Quality
(% of total investment exposure)!

AAA/U.S. Guaranteed 8.8%
AA 62.4%
A 13.6%
BBB 4.2%
BB or Lower 7.6%
N/R (not rated) 3.4%
Total 100%

Portfolio Composition
(% of total investments)!

Tax Obligation/Limited 38.0%
Transportation 17.3%
Water and Sewer 14.7%
Tax Obligation/General 10.7%
Utilities 9.6%

Other 9.7%

Total 100%

States and Territories
(% of total municipal bonds)

California 21.6%
New York 13.7%
Illinois 10.6%
South Carolina 5.9%
Colorado 5.2%
Texas 5.1%
Ohio 4.9%
New Jersey 4.8%
Massachusetts 3.3%

18
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Tennessee
Virginia
Other
Total

1Excluding investments in derivatives.

NUVEEN15

3.2%
2.9%
18.8%
100%
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Shareholder Meeting Report
The annual meeting of shareholders was held in the offices of Nuveen Investments on August 3, 2016 for NBB and
NBD; at this meeting the shareholders were asked to elect Board Members.

NBB NBD
Common Common
shares shares
Approval of the Board Members was reached as follows:
William C. Hunter
For 23,303,233 5,889,823
Withhold 234,936 152,933
Total 23,538,169 6,042,756
Judith M. Stockdale
For 23,318,509 5,889,819
Withhold 219,660 152,937
Total 23,538,169 6,042,756
Carole E. Stone
For 23,326,771 5,913,547
Withhold 211,398 129,209
Total 23,538,169 6,042,756
Margaret L. Wolff
For 23,353,971 5,910,322
Withhold 184,198 132,434
Total 23,538,169 6,042,756
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NBB
Nuveen Build America Bond Fund
Portfolio of Investments September 30, 2016 (Unaudited)

. Optional
Principal Call
'(?)I(l;g)u nt Description (1) ?)

LONG-TERM INVESTMENTS — 119.6% (99.9% of Total
Investments)
MUNICIPAL BONDS - 119.1% (99.5% of Total Investments)
Arizona — 0.9% (0.8% of Total Investments)
$5.000 Mesa, Arizona, Utility System Revenue Bonds, Series 2010, 6.100%, 7/20 at
’ 7/01/34 100.00
California — 27.6% (23.1% of Total Investments)
Alameda Corridor Transportation Authority, California, Revenue No Opt
2,520 Bonds, Refunding Taxable Subordinate Lien Series 2004B, 0.000%, Call ’
10/01/31 — AMBAC Insured
Bay Area Toll Authority, California, Revenue Bonds, San Francisco Ont
1,995 Bay Area Toll Bridge, Build America Federally Taxable Bond Series Call pt.
2009F-2, 6.263%, 4/01/49
Bay Area Toll Authority, California, Revenue Bonds, San Francisco
Bay Area Toll Bridge, Subordinate Lien, Build America Federally
Taxable Bond Series 2010S-1:
75 6.793%, 4/01/30 No Opt.
Call
100 6.918%, 4/01/40 No Opt.
Call
California Infrastructure and Economic Development Bank, Revenue
500 Bonds, University of California San Francisco Neurosciences No Opt.
Building, Build America Taxable Bond Series 2010B, 6.486%, Call
5/15/49
California Municipal Finance Authority Charter School Revenue No Opt
260 Bonds, Albert Einstein Academies Project, Taxable Series 2013B, Call ’
7.000%, 8/01/18
California School Finance Authority, Charter School Revenue No Opt
395 Bonds, City Charter School Obligated Group, Taxable Series 2016B, Call ’
3.750%, 6/01/20
California State Public Works Board, Lease Revenue Bonds, Various No Opt
3,030 Capital Projects, Build America Taxable Bond Series 2009G-2, Call ’
8.361%, 10/01/34
California State Public Works Board, Lease Revenue Bonds, Various 320 at
2,050 Capital Projects, Build America Taxable Bond Series 2010A-2, 100.00
8.000%, 3/01/35 )
7000 California State University, Systemwide Revenue Bonds, Build No Opt.
’ America Taxable Bond Series 2010B, 6.484%, 11/01/41 Call
7,115
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Provisions Ratings

3)

Aa2

BBB+

AA

AA-

AA-

AA-

B+

N/R

A+

A+

Aa2
AA-

Value

$5,625,050

1,351,753

3,043,831

98,263

148,239

695,380

259,524

395,561

4,700,378

2,364,798

9,669,030
8,555,859
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6,610

5,000

7,500

7,500

10,000

6,000

2,050

11,270

9,485

80

2,840
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California State, General Obligation Bonds, Various Purpose Build 3/20 at

America Taxable Bond Series 2010, 7.950%, 3/01/36 100.00
California State, General Obligation Bonds, Various Purpose, Build No Opt.
America Taxable Bond Series 2010, 7.600%, 11/01/40 Call
California State, Various Purpose General Obligation Bonds, Build No Opt.
America Federally Taxable Bonds, Series 2009, 7.550%, 4/01/39 Call
California Statewide Communities Development Authority, No Opt
California, Revenue Bonds, Loma Linda University Medical Center, Call ’
Series 2014B, 6.000%, 12/01/24

Los Angeles Community College District, California, General No Opt
Obligation Bonds, Build America Taxable Bonds, Series 2010, Call ’

6.600%, 8/01/42
Los Angeles Community College District, Los Angeles County,

California, General Obligation Bonds, Series 2010, 6.600%, 8/01/42 ~© OPt
Call

(UB) (4)

Los Angeles County Metropolitan Transportation Authority, No Ot

California, Measure R Sales Tax Revenue Bonds, Build America Call pt.

Taxable Bond Series 2010A, 5.735%, 6/01/39

Los Angeles County Public Works Financing Authority, California,

Lease Revenue Bonds, Multiple Capital Projects I, Build America

Taxable Bond Series 2010B:

7.488%, 8/01/33 No Opt.
Call

7.618%, 8/01/40 No Opt.
Call

Los Angeles Department of Airports, California, Revenue Bonds, No Opt

Los Angeles International Airport, Build America Taxable Bonds, Call pt.

Series 2009C, 6.582%, 5/15/39

Los Angeles Department of Water and Power, California, Power
System Revenue Bonds, Federally Taxable — Direct Payment — Build
America Bonds, Series 2010A:

No Opt.
5.716%, 7/01/39 Call

7/20 at
6.166%, 7/01/40 100.00

AA-

BB+

AA+

AA+

AAA

AA

AA

AA-

Aa2

Aa2

10,784,612

8,006,900

8,383,125

11,592,000

15,456,000

7,972,740

2,889,537

17,455,201

13,100,872

106,790

3,272,986
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NBB Nuveen Build America Bond Fund
Portfolio of Investments (continued) September 30, 2016 (Unaudited)

Principal

Amount
(000)

$1,685

2,000

500

1,000

2,330

4,250

1,365

4,000

275
295
1,500
2,505

115,080

3,100

6,300

Optional
Call
o Provisions Ratings
Description (1) ?) 3) Value
California (continued)
Los Angeles Department of Water and Power, California, Power o Opt
System Revenue Bonds, Federally Taxable — Direct Payment — Buil cal ’ Aa2 $2,581,993
America Bonds, Series 2010D, 6.574%, 7/01/45
Los Angeles Department of Water and Power, California, Water No Opt
System Revenue Bonds, Tender Option Bond Trust TO003, Call ’ AA+ 7,679,400
26.662%, 7/01/50 (IF) (4)
Metropolitan Water District of Southern California, Water Revenue 7119 at
Bonds, Build America Taxable Bond Series 2009D, 6.538%, 100.00 AAA 566,940

7/01/39
Metropolitan Water District of Southern California, Water Revenue 7/20 at
Bonds, Build America Taxable Series 2010A, 6.947%, 7/01/40 100.00
Oakland Redevelopment Agency, California, Subordinated Housing

AAA 1,185,130

Set Aside Revenue Bonds, Federally Taxable Series 2011A-T, gguo pt. A+ 2,520,780

7.500%, 9/01/19

Sacramento Public Financing Authority, California, Lease Revenue No Opt. At 5.154.273

Bonds, Golden 1 Center, Series 2015, 5.637%, 4/01/50 Call T

San Francisco City and County Public Utilities Commission, No Opt

California, Water Revenue Bonds, Build America Taxable Bonds, Call ’ AA- 1,804,093

Series 2010B, 6.000%, 11/01/40

San Francisco City and County, California, Certificates of

Participation, 525 Golden Gate Avenue, San Francisco Public No Opt. AA 10.493.800

Utilities Commission Office Project, Tender Option Bond Call T

2016-XFT901, 25.996%, 11/01/41 (IF) (4)

Stanton Redevelopment Agency, California, Consolidated Project

Tax Allocation Bonds, Series 2011A:

6.500%, 12/01/17 NoOpt- 285,684
Call

6.750%, 12/01/18 g;’HOPt' A 316,237

University of California, General Revenue Bonds, Build America  5/19 at AA 1.680.720

Taxable Bonds, Series 2009R, 6.270%, 5/15/31 100.00 T

University of California, General Revenue Bonds, Limited Project, No Opt. AA_ 3.382.87

Build America Taxable Bond Series 2010F, 5.946%, 5/15/45 Call T

Total California 167,955,256

Colorado — 0.7% (0.6% of Total Investments)

Denver School District 1, Colorado, General Obligation Bonds, No Opt.
Build America Taxable Bonds, Series 2009C, 5.664%, 12/01/33 Call
Connecticut — 1.2% (1.0% of Total Investments)

Harbor Point Infrastructure Improvement District, Connecticut,

Special Obligation Revenue Bonds, Harbor Point Project, Federally 4/20 at
Taxable — Issuer Subsidy — Recovery Zone Economic Development 100.00
Bond Series 2010B, 12.500%, 4/01/39

AA+ 4,147,397

N/R 7,291,494
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District of Columbia — 0.2% (0.2% of Total Investments)
District of Columbia Water and Sewer Authority, Public Utility

1,000 Revenue Bonds, Subordinate Lien, Build America Taxable Bond gguo pt. AA+
Series 2010A, 5.522%, 10/01/44
Florida — 0.9% (0.7% of Total Investments)
Florida State Board of Education, Public Education Capital Outlay 6/19 at

5,000 Bonds, Build America Taxable Bonds, Series 2010G, 5.750%, AAA

100.00

6/01/35
Georgia — 5.5% (4.6% of Total Investments)
Cobb-Marietta Coliseum and Exhibit Hall Authority, Georgia, 1/26 at

2,500 Revenue Bonds, Cobb County Coliseum Project, Taxable Series 100.00 AAA
2015, 4.500%, 1/01/47 )
Georgia Municipal Electric Authority, Plant Vogtle Units 3 & 4 No Opt

9,000 Project J Bonds, Taxable Build America Bonds Series 2010A, Call ’ A+
6.637%, 4/01/57
Georgia Municipal Electric Authority, Plant Vogtle Units 3 & 4 No Opt

15,000 Project P Bonds, Refunding Taxable Build America Bonds Series Call ’ A—
2010A, 7.055%, 4/01/57

26,500 Total Georgia

18NUVEEN

1,342,200

5,494,500

2,709,400

12,253,770

18,645,900

33,609,070
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Principal

Amount

(000)
$6,940

6,265

10,925
355
135

14,000

8,090

1,595

685

48,990

5,000
5,000

2,390
12,390

5,000

1,950

6,950

20,350
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Optional
Call
_ Provisions Ratings
Description (1) 2) 3) Value
Illinois — 9.2% (7.7% of Total Investments)
Chicago Board of Education, Illinois, General Obligation Bonds, No Opt. B+ $5.855.209
Build America Taxable Series 2009E, 6.138%, 12/01/39 Call T
Chicago Transit Authority, Illinois, Sales Tax Receipts Revenue No Opt
Bonds, Federally Taxable Build America Bonds, Series 2010B, Call ’ AA 7,868,527
6.200%, 12/01/40
Chicago, Illinois, General Airport Revenue Bonds, O'Hare
International Airport, Third Lien, Build America Taxable Bond
Series 2010B:
1/20 at
6.845%, 1/01/38 100.00 A 12,332,796
6.395%, 1/01/40 lg;)llOpt. A 515,254
Chicago, Illinois, Wastewater Transmission Revenue Bonds, Build No Opt. AA 179555
America Taxable Bond Series 2010B, 6.900%, 1/01/40 Call ’
Illinois State, General Obligation Bonds, Taxable Build America No Opt.
Bonds, Series 2010-3, 6.72%%, 4/01/35 Call P BBB+ 15,187,060
Illinois Toll Highway Authority, Toll Highway Revenue Bonds, No Opt
Build America Taxable Bonds, Senior Lien Series 2009A, 6.184%, ) AA- 10,849,014
Call
1/01/34
Illinois Toll Highway Authority, Toll Highway Revenue Bonds, No Opt
Build America Taxable Bonds, Senior Lien Series 2009B, 5.851%, ) AA- 2,137,156
Call
12/01/34
Northern Illinois Municipal Power Agency, Power Project Revenue No Opt
Bonds, Prairie State Project, Build America Taxable Bond Series Call ) A2 960,623
2010A, 7.820%, 1/01/40
Total Illinois 55,885,194
Indiana — 2.6% (2.2% of Total Investments)
Indiana University, Consolidated Revenue Bonds, Build America  6/20 at
Taxable Bonds, Series 2010B, 5.636%, 6/01/35 100.00 AAA 3,529,150
Indianapolis Local Public Improvement Bond Bank, Indiana, Build No Opt. Aal 6.835.800
America Bonds, Series 2010A-2, 6.004%, 1/15/40 Call T
Indianapolis Local Public Improvement Bond Bank, Indiana, Build No Opt. AA 3341817
America Taxable Bonds, Series 2010B-2, 6.116%, 1/15/40 Call T
Total Indiana 15,706,767
Kentucky — 1.8% (1.5% of Total Investments)
Kentucky Municipal Power Agency, Power System Revenue Bonds, 9/20 at
Prairie State Project, Tender Option Bond Trust 2016-XFT902, 100.00 AA 7,918,500
26.620%, 9/01/37 — AGC Insured (IF) (4) ’
Louisville and Jefferson County Metropolitan Sewer District, No Opt
Kentucky, Sewer and Drainage System Revenue Bonds, Build Call ’ AA 2,787,720
America Taxable Bonds Series 2010A, 6.250%, 5/15/43
Total Kentucky 10,706,220
Louisiana — 3.8% (3.1% of Total Investments)
East Baton Rouge Sewerage Commission, Louisiana, Revenue 2/20 at AA 22891.919
Bonds, Series 2010B, 6.087%, 2/01/45 (UB) (4) 100.00 O
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Massachusetts — 0.9% (0.8% of Total Investments)
Massachusetts, Transportation Fund Revenue Bonds, Accelerated

2,000  Bridge Program, Tender Option Bond Trust T0004, 22.490%, g;’l?pt' AAA 5,808,700
6/01/40 (IF) (4)
Michigan — 0.5% (0.4% of Total Investments)
Michigan Tobacco Settlement Finance Authority, Tobacco No Opt

3,280 Settlement Asset-Backed Revenue Bonds, Taxable Turbo Series Call ’ B- 3,259,598
2006A, 7.309%, 6/01/34
Missouri — 0.3% (0.2% of Total Investments)
Curators of the University of Missouri, System Facilities Revenue No Opt

1,290 Bonds, Build America Taxable Bonds, Series 2009A, 5.960%, Call ’ AA+ 1,779,452

11/01/39
Nevada — 5.4% (4.5% of Total Investments)
Clark County, Nevada, Airport Revenue Bonds, Senior Lien Series 7/19 at

13,890 2009B, 6.881%, 7/01/42 100.00 AA- 15,756,538
Clark County, Nevada, Airport Revenue Bonds, Taxable Direct No Opt.
10,150 Payment Build America Bond Series 2010C, 6.820%, 7/01/45 Call AA- 15,831,463
NUVEEN 19
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NBB Nuveen Build America Bond Fund
Portfolio of Investments (continued) September 30, 2016 (Unaudited)

Principal

Amount
(000)

$1,315

25,355

130

4,190

14,510
18,830

25,000

5,100

7,965

14,000

2,120

2,595

2,025

1,595

Optional
Call
.. Provisions
Description (1) ?)
Nevada (continued)
Las Vegas, Nevada, Certificates of Participation, City Hall Project, 9/19 at
Build America Federally Taxable Bonds, Series 2009B, 7.800%, 100.00
9/01/39 (Pre-refunded 9/01/19) )
Total Nevada
New Jersey — 4.7% (4.0% of Total Investments)
New Jersey Transportation Trust Fund Authority, Transportation 12/20 at
System Bonds, Build America Bonds Issuer Subsidy Program, 100.00

Series 2010C, 6.104%, 12/15/28
New Jersey Turnpike Authority, Revenue Bonds, Build America  No Opt.

Taxable Bonds, Series 2009F, 7.414%, 1/01/40 Call
New Jersey Turnpike Authority, Revenue Bonds, Build America  No Opt.
Taxable Bonds, Series 2010A, 7.102%, 1/01/41 Call
Total New Jersey

New York — 18.1% (15.1% of Total Investments)

Dormitory Authority of the State of New York, State Personal
Income Tax Revenue Bonds, Series 2010D, 5.600%, 3/15/40 (UB)
4)

Long Island Power Authority, New York, Electric System Revenue
Bonds, Build America Taxable Bond Series 2010B, 5.850%,
5/01/41

Metropolitan Transportation Authority, New York, Dedicated Tax
Fund Bonds, Build America Taxable Bonds, Series 2010C, 7.336%
11/15/39

New York City Municipal Water Finance Authority, New York,
Water and Sewer System Revenue Bonds, Second Generation 12/20 at
Resolution, Build America Taxable Bonds, Fiscal 2011 Series 100.00
2010CC, 6.282%, 6/15/42

New York City Municipal Water Finance Authority, New York,

Water and Sewer System Revenue Bonds, Second Generation 6/20 at
Resolution, Build America Taxable Bonds, Fiscal 2011 Series AA, 100.00
5.790%, 6/15/41

New York City Municipal Water Finance Authority, New York,

Water and Sewer System Revenue Bonds, Second Generation No Opt.
Resolution, Build America Taxable Bonds, Series 2010DD, Call
5.952%, 6/15/42

New York City Municipal Water Finance Authority, New York,
Water and Sewer System Revenue Bonds, Second Generation
Resolution, Series 2010DD, 5.952%, 6/15/42 (UB)

New York City Municipal Water Finance Authority, New York, = No Opt.
Water and Sewer System Revenue Bonds, Second Generation Call
Resolution, Taxable Tender Option Bonds Trust T30001-2,

No Opt.
Call

No Opt.
Call

No Opt.
> Call

No Opt.
Call

Ratings

3)

Value

AA-(5) $1,549,688

A+

A+

AAA

AA

AA+

AA+

AA+

AA+

AA+

33,137,689

143,455

6,589,948

22,175,343
28,908,746

33,900,000

6,628,623

12,704,255

16,424,380

2,400,200

3,757,690

2,932,301

5,201,295
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24.008%, 6/15/44 (IF)
New York City Transitional Finance Authority, New York,
6,690 Building Aid Revenue Bonds, Build America Taxable Bond Fiscal
2011 Series 2010S-1B, 6.828%, 7/15/40
New York City Transitional Finance Authority, New York, Future
10,000 Tax Secured Bonds, Build America Taxable Bonds, Series
2010G-1, 5.467%, 5/01/40 (4)
New York Transportation Development Corporation, Special
3,000 Facilities Bonds, LaGuardia Airport Terminal B Redevelopment
Project, Taxable Series 2016B, 3.673%, 7/01/30
80,090 Total New York
North Carolina — 1.8% (1.5% of Total Investments)
North Carolina Turnpike Authority, Triangle Expressway System
State Annual Appropriation Revenue Bonds, Federally Taxable
Issuer Subsidy Build America Bonds, Series 2009B, 6.700%,
1/01/39
Ohio - 6.9% (5.7% of Total Investments)
American Municipal Power Inc., Ohio, Combined Hydroelectric
10,700 Projects Revenue Bonds, Build America Bond Series 2010B,
7.834%, 2/15/41
JobsOhio Beverage System, Ohio, Statewide Liquor Profits
25 Revenue Bonds, Senior Lien Taxable Series 2013B, 4.532%,
1/01/35
Northeast Ohio Regional Sewer District, Wastewater Improvement
15,500 Revenue Bonds, Build America Taxable Bonds, Series 2010,
6.038%, 11/15/40

10,100

20NUVEEN

No Opt.
Call

No Opt.
Call

No Opt.
Call

1/19 at
100.00

No Opt.
Call

No Opt.
Call

11/20 at
100.00

AA

AAA

BBB

AA

AA

AA+

9,630,991

13,289,400

3,073,830

109,942,965

11,202,112

16,429,743

29,269

17,754,475
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Principal

Amount
(000)

$7,500

33,725

4,000

8,420

12,420

1,225
1,915
2,000

1,535
6,675

55

2,245
2,300

5,000

3,090

8,090

9,280
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Optional
Call

Provisions

Description (1) 2)

Ohio (continued)

Port of Greater Cincinnati Development Authority, Ohio, Special
Obligation TIF Revenue Bonds, Cooperative Township Public 1/26 at
Parking, Kenwood Collection Redevelopment, Senior Lien Series 100.00
2016A, 6.600%, 1/01/39

Total Ohio

Oregon — 2.6% (2.2% of Total Investments)

Oregon Department of Administrative Services, Certificates of

Participation, Federally Taxable Build America Bonds, Tender %200021(;
Option Bond Trust 2016-TXG001, 24.405%, 5/01/35 (IF) (4) ’
Warm Springs Reservation Confederated Tribes, Oregon, Tribal
Economic Development Bonds, Hydroelectric Revenue Bonds, No Opt.
Pelton Round Butte Project, Refunding Series 2009A, 8.250%, Call
11/01/19
Total Oregon
Pennsylvania — 1.4% (1.1% of Total Investments)
Commonwealth Financing Authority, Pennsylvania, State
Appropriation Lease Bonds, Build America Taxable Bonds, Series
2009D:
No Opt.
5.653%, 6/01/24 Call
No Opt.
6.218%, 6/01/39 Call
Pennsylvania State, General Obligation Bonds, Build America 7/20 at
Taxable Bonds, Third Series 2010B, 5.850%, 7/15/30 100.00
Pennsylvania Turnpike Commission, Turnpike Revenue Bonds, BuildNo Opt.
America Taxable Bonds, Series 2009A, 6.105%, 12/01/39 Call
Total Pennsylvania
South Carolina — 0.6% (0.5% of Total Investments)
South Carolina Public Service Authority, Electric System Revenue No Opt
Bonds, Santee Cooper, Federally Taxable Build America Tender Call )

Option Bond Trust T30002, 26.411%, 1/01/50 (IF)

South Carolina Public Service Authority, Electric System Revenue  No Opt.
Bonds, Santee Cooper, Series 2010C, 6.454%, 1/01/50 (UB) Call
Total South Carolina

Tennessee — 1.9% (1.6% of Total Investments)

Metropolitan Government Nashville & Davidson County Convention
Center Authority, Tennessee, Tourism Tax Revenue Bonds, Build
America Taxable Bonds, Series 2010A-2, 7.431%, 7/01/43
Metropolitan Government Nashville & Davidson County Convention
Center Authority, Tennessee, Tourism Tax Revenue Bonds, Build ~ No Opt.
America Taxable Bonds, Subordinate Lien Series 2010B, 6.731%, Call
7/01/43

Total Tennessee

Texas — 10.0% (8.4% of Total Investments)

No Opt.
Call

Ratings

3)

N/R

AA

A3

A+
A+
Aa3

Al

AA-

AA-

Al

Aa3

Al

Value

$7,541,400

41,754,887

6,718,400

9,269,118

15,987,518

1,422,935
2,428,929
2,299,320

2,135,630
8,286,814

183,068

3,290,497
3,473,565

7,061,600

4,309,129

11,370,729
13,305,386
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2,200

10,785
9,220
1,000
10
5,000

7,015
44,510
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Dallas Convention Center Hotel Development Corporation, Texas, No Opt.
Hotel Revenue Bonds, Build America Taxable Bonds, Series 09B,  Call
7.088%, 1/01/42

Dallas Independent School District, Dallas County, Texas, General
Obligation Bonds, School Building, Build America Taxable Bond
Series 2010C, 6.450%, 2/15/35

North Texas Tollway Authority, System Revenue Bonds, Taxable = No Opt.

2/21 at
100.00

Build America Bond Series 2009B, 6.718%, 1/01/49 Call
North Texas Tollway Authority, System Revenue Bonds, Taxable  2/20 at
Build America Bonds, Series 2010-B2, 8.910%, 2/01/30 100.00

San Antonio, Texas, Electric and Gas System Revenue Bonds, Junior No Opt.
Lien, Build America Taxable Bond Series 2010A, 5.808%, 2/01/41 Call
San Antonio, Texas, Electric and Gas System Revenue Bonds, Series No Opt.

2012, 4.427%, 2/01/42 Call
San Antonio, Texas, General Obligation Bonds, Build America 8/20 at
Taxable Bonds, Series 2010B, 6.038%, 8/01/40 100.00
Texas State, General Obligation Bonds, Transportation Commission, No Opt.
Build America Taxable Bonds, Series 2009A, 5.517%, 4/01/39 Call

Total Texas

AAA

Al

Baa2

AA+

Aal

AAA

AAA

2,631,552

16,866,554
11,009,418
1,393,000
11,859
5,798,050

9,812,442
60,828,261
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NBB Nuveen Build America Bond Fund
Portfolio of Investments (continued) September 30, 2016 (Unaudited)

. Optional
Principal Call
Amount . Provisions Ratings
Description (1 Value
(000) prion (1) 2) 3)
Utah — 0.9% (0.8% of Total Investments)
Central Utah Water Conservancy District, Utah, Revenue Bonds, 4720 at
$4,000 Federally Taxable Build America Bonds, Series 2010A, 5.700%, AA+ $4,420,800
100.00
10/01/40
Tooele County Municipal Building Authority, Utah, Lease 1220 at
1,000 Revenue Bonds, Build America Bond Series 2010A-2, 8.000%, A+ 1,117,900
100.00
12/15/32
5,000 Total Utah 5,538,700

Virginia — 4.1% (3.4% of Total Investments)
Metropolitan Washington Airports Authority, Virginia, Dulles Toll

11,930 Road Second Senior Lien Revenue Bonds, Build America Bonds, 1(\312110 pL. BBB+ 18,518,700
Series 2009D, 7.462%, 10/01/46 — AGC Insured
Tobacco Settlement Financing Corporation of Virginia, Tobacco 12/16 at

7,125 Settlement Asset Backed Bonds, Refunding Senior Lien Series 100.00 B- 6,145,883
2007A, 6.706%, 6/01/46 ’

19,055 Total Virginia 24,664,583
Washington — 4.0% (3.3% of Total Investments)
Seattle, Washington, Municipal Light and Power Revenue Bonds, No Opt

4,000 Federally Taxable Build America Bonds, Tender Option Bond Call ) AA 9,157,000
Trust TO001, 21.344%, 2/01/40 (IF) (4)
Washington State Convention Center Public Facilities District, No Opt

11,090 Lodging Tax Revenue Bonds, Build America Taxable Bond Series ) Aa3 14,967,175

2010B, 6.790%, 7/01/40 Call

15,090 Total Washington 24,124,175
West Virginia — 0.6% (0.5% of Total Investments)
Tobacco Settlement Finance Authority, West Virginia, Tobacco

3,810 Settlement Asset-Backed Bonds, Taxable Turbo Series 2007A, 1(\312110 pL. B2 3,689,833
7.467%, 6/01/47
$542,280  Total Municipal Bonds (cost $593,880,530) 724,413,394
Principal
Amount . .. Ratings
(000) Description (1) Coupon Maturity 3) Value

CORPORATE BONDS - 0.5% (0.4% of Total Investments)

Diversified Consumer Services — 0.5% (0.4% of Total

Investments)

BCOM Investment Partners LLC, Taxable Notes, Burrell

$3,015 College of Osteopathic Medicine, Series 2015, 144A 7:500%9/01/35  N/R $3,017,080

$3,015 Total Corporate Bonds (cost $3,015,000) 3,017,080
Total Long-Term Investments (cost $596,895,530) 727,430,474
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Principal
I(A(x)r(glg)unt Description (1) Coupon Maturity Value
SHORT-TERM INVESTMENTS - 0.1% (0.1% of Total

Investments)

REPURCHASE AGREEMENTS - 0.1% (0.1% of Total
Investments)
Repurchase Agreement with Fixed Income Clearing
Corporation, dated 9/30/16, repurchase price $586,449,
$586 collateralized by: $500,000 U.S. Treasury Bonds, 3.000%, due 0.030% 10/03/16 $586,448
11/15/45, value $583,750; $15,000 U.S. Treasury Notes,
0.125%, due 4/15/17, value $15,938

Total Short-Term Investments (cost $586,448) 586,448

Total Investments (cost $597,481,978) — 119.7% 728,016,922

Borrowings — (14.8)% (6), (7) (90,175,000 )

Floating Rate Obligations — (7.8)% (47,700,000 )

Other Assets Less Liabilities — 2.9% (8) 18,054,737

Net Assets Applicable to Common Shares — 100% $608,196,659
22NUVEEN
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Investment in Derivatives as of September 30, 2016
Interest Rate Swaps

Counterparty Amount

Barclays
Bank PLC*

Barclays
Bank PLC*

Morgan
Stanley &
Co. LLC
Morgan
Stanley &
Co. LLC*

AY
Fund Fixed Rate Optional \Y
Notional Pay/ReceiFtoating Rate Elaxtzd Payment Effective Terminatiohermination R
Elstztmg Index (Annudlikzdquency Date (9) Date Date Value (F
3-Month
$45,300,000 Receive USD 2.329% Semi-Annually 1/25/17 N/A 1/25/37 $(4,754,238)$.
LIBOR-ICE
3-Month
19,100,000 Receive USD 1.731 Semi-Annually 8/11/17 N/A 8/11/46 367,716
LIBOR-ICE
1-Month
121,000,000 Receive USD 1.500 Monthly 1/03/17 12/01/17 12/01/19 (2,250,913) -
LIBOR-ICE
3-Month
15,500,000 Receive USD 1.775 Semi-Annually 8/25/17 7/6/26 8/25/46 140,631
LIBOR-ICE
$200,900,000 $(6,496,804)$

*Citigroup Global Markets Inc. is the clearing broker for this transaction.

ey

(@)

3)

“)

®)

(6)
)

®)

All percentages shown in the Portfolio of Investments are based on net assets applicable to common
shares unless otherwise noted.

Optional Call Provisions: Dates (month and year) and prices of the earliest optional call or redemption.
There may be other call provisions at varying prices at later dates. Certain mortgage-backed securities
may be subject to periodic principal paydowns.

For financial reporting purposes, the ratings disclosed are the highest of Standard & Poor's Group
("Standard & Poor's"), Moody's Investors Service, Inc. ("Moody's") or Fitch, Inc. ("Fitch") rating. This
treatment of split-rated securities may differ from that used for other purposes, such as for Fund
investment policies. 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.

Investment, or portion of investment, has been pledged to collateralize the net payment obligations for
investments in derivatives and/or inverse floating rate transactions.

Backed by an escrow or trust containing sufficient U.S. Government or U.S. Government agency
securities, which ensure the timely payment of principal and interest. Certain bonds backed by U.S.
Government or agency securities are regarded as having an implied rating equal to the rating of such
securities.

Borrowings as a percentage of Total Investments is 12.4%.

The Fund may pledge up to 100% of its eligible investments (excluding any investments separately
pledged as collateral for specific investments in derivatives, when applicable) as collateral for
borrowings.

Other assets less liabilities includes the unrealized appreciation (depreciation) of certain
over-the-counter ("OTC") derivatives as presented on the Statement of Assets and Liabilities, when
applicable. The unrealized appreciation (depreciation) of OTC-cleared and exchange-traded derivatives
is recognized as part of the cash collateral at brokers and/or the receivable or payable for variation
margin as presented on the Statement of Assets and Liabilities, when applicable.
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Effective date represents the date on which both the Fund and counterparty commence interest payment

©) accruals on each contract.

(IF) Inverse floating rate investment.
Underlying bond of an inverse floating rate trust reflected as a financing transaction. See Notes to

(UB) Financial Statements, Note 3 — Portfolio Securities and Investments in Derivatives, Inverse Floating Rate
Securities for more information.
Investment is exempt from registration under Rule 144 A of the Securities Act of 1933, as amended.

144A These investments may only be resold in transactions exempt from registration, which are normally
those transactions with qualified institutional buyers.

N/A Not applicable

EISBDOR-I CE United States Dollar-London Inter-Bank Offered Rate-Intercontinental Exchange

See accompanying notes to financial statements.

NUVEEN?23
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NBD
Nuveen Build America Bond Opportunity Fund
Portfolio of Investments September 30, 2016 (Unaudited)
Principal Optional Call
Amount . Provisions  Ratings
Description (1 Value
(000) ption (1) @ 3

LONG-TERM INVESTMENTS - 105.2% (100.0% of Total
Investments)
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