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a currently valid OMB number. ount of Floaters (including any borrowings from a Liquidity Provider) outstanding, and
average annual interest rate and fees related to self-deposited Inverse Floaters, were as follows:

Self-Deposited Inverse Floaters NUV NUW NMI NEV
Average floating rate obligations outstanding $37,131,151 $14,566,096 $ — $77,067,685
Average annual interest rate and fees 1.85 % 1.79 % —% 1.90 %

TOB Trusts are supported by a liquidity facility provided by a Liquidity Provider pursuant to which the Liquidity
Provider agrees, in the event that Floaters are (a) tendered to the Trustee for remarketing and the remarketing does not
occur, or (b) subject to mandatory tender pursuant to the terms of the TOB Trust agreement, to either purchase
Floaters or to provide the Trustee with an advance from a loan facility to fund the purchase of Floaters by the TOB
Trust. In certain circumstances, the Liquidity Provider may otherwise elect to have the Trustee sell the Underlying
Bond to retire the Floaters that were tendered and not remarketed prior to providing such a loan. In these
circumstances, the Liquidity Provider remains obligated to provide a loan to the extent that the proceeds of the sale of
the Underlying Bond is not sufficient to pay the purchase price of the Floaters.
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Notes to Financial Statements (continued)
The size of the commitment under the loan facility for a given TOB Trust is at least equal to the balance of that TOB
Trust’s outstanding Floaters plus any accrued interest. In consideration of the loan facility, fee schedules are in place
and are charged by the Liquidity Provider(s). Any loans made by the Liquidity Provider will be secured by the
purchased Floaters held by the TOB Trust. Interest paid on any outstanding loan balances will be effectively borne by
the Fund that owns the Inverse Floaters of the TOB Trust that has incurred the borrowing and may be at a rate that is
greater than the rate that would have been paid had the Floaters been successfully remarketed.
As described above, any amounts outstanding under a liquidity facility are recognized as a component of “Floating rate
obligations” on the Statement of Assets and Liabilities by the Fund holding the corresponding Inverse Floaters issued
by the borrowing TOB Trust. As of the end of the reporting period, NEV had outstanding borrowings under such
liquidity facilities in the amount of $1,739,130, which is recognized as a component of “Floating rate obligations” on the
Statement of Assets and Liabilities. There were no loans outstanding under any such facility for NUV, NUW or NMI
as of the end of the reporting period.
Each Fund may also enter into shortfall and forbearance agreements (sometimes referred to as a “recourse arrangement”)
(TOB Trusts involving such agreements are referred to herein as “Recourse Trusts”), under which a Fund agrees to
reimburse the Liquidity Provider for the Trust’s Floaters, in certain circumstances, for the amount (if any) by which the
liquidation value of the Underlying Bond held by the TOB Trust may fall short of the sum of the liquidation value of
the Floaters issued by the TOB Trust plus any amounts borrowed by the TOB Trust from the Liquidity Provider, plus
any shortfalls in interest cash flows. Under these agreements, a Fund’s potential exposure to losses related to or on an
Inverse Floater may increase beyond the value of the Inverse Floater as a Fund may potentially be liable to fulfill all
amounts owed to holders of the Floaters or the Liquidity Provider. Any such shortfall amount in the aggregate is
recognized as “Unrealized depreciation on Recourse Trusts” on the Statement of Assets and Liabilities.
As of the end of the reporting period, each Fund’s maximum exposure to the Floaters issued by Recourse Trusts for
self-deposited Inverse Floaters and externally-deposited Inverse Floaters was as follows:

Floating Rate Obligations – Recourse Trusts NUV NUW NMI NEV
Maximum exposure to Recourse Trusts: self-deposited Inverse
Floaters $49,500,000 $9,125,000 $ —$87,930,000
Maximum exposure to Recourse Trusts: externally-deposited
Inverse Floaters — 10,165,000 — 133,430,000
Total $49,500,000 $19,290,000 $ —$221,360,000

Zero Coupon Securities
A zero coupon security does not pay a regular interest coupon to its holders during the life of the security. Income to
the holder of the security comes from accretion of the difference between the original purchase price of the security at
issuance and the par value of the security at maturity and is effectively paid at maturity. The market prices of zero
coupon securities generally are more volatile than the market prices of securities that pay interest periodically.
Investments in Derivatives
In addition to the inverse floating rate securities in which each Fund may invest, which are considered portfolio
securities for financial reporting purposes, each Fund is authorized to invest in certain other derivative instruments,
such as futures, options and swap contracts. Each Fund limits its investments in futures, options on futures and swap
contracts to the extent necessary for the Adviser to claim the exclusion from registration by the Commodity Futures
Trading Commission as a commodity pool operator with respect to the Fund. The Funds record derivative instruments
at fair value, with changes in fair value recognized on the Statement of Operations, when applicable. Even though the
Funds’ investments in derivatives may represent economic hedges, they are not considered to be hedge transactions for
financial reporting purposes.
Although the Funds are authorized to invest in derivative instruments and may do so in the future, they did not make
any such investments during the current fiscal period.
Market and Counterparty Credit Risk
In the normal course of business each Fund may invest in financial instruments and enter into financial transactions
where risk of potential loss exists due to changes in the market (market risk) or failure of the other party to the
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transaction to perform (counterparty credit risk). The potential loss could exceed the value of the financial assets
recorded on the financial statements. Financial assets, which potentially expose each Fund to counterparty credit risk,
consist principally of cash due from counterparties on forward, option and swap transactions, when applicable. The
extent of each Fund’s exposure to counterparty credit risk in respect to these financial assets approximates their
carrying value as recorded on the Statement of Assets and Liabilities.
Each Fund helps manage counterparty credit risk by entering into agreements only with counterparties the Adviser
believes have the financial resources to honor their obligations and by having the Adviser monitor the financial
stability of the counterparties. Additionally, counterparties may be required to pledge collateral daily (based on the
daily valuation of the financial asset) on behalf of each Fund with a value approximately equal
86
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to the amount of any unrealized gain above a pre-determined threshold. Reciprocally, when each Fund has an
unrealized loss, the Funds have instructed the custodian to pledge assets of the Funds as collateral with a value
approximately equal to the amount of the unrealized loss above a pre-determined threshold. Collateral pledges are
monitored and subsequently adjusted if and when the valuations fluctuate, either up or down, by at least the
pre-determined threshold amount.
4. Fund Shares
Share Equity Shelf Programs and Offering Costs
The Funds have each filed registration statements with the Securities and Exchange Commission (“SEC”) authorizing
each Fund to issue additional shares through one or more equity shelf program (“Shelf Offering”), which became
effective with the SEC during a prior fiscal period.
Under these Shelf Offerings, the Funds, subject to market conditions, may raise additional equity capital by issuing
additional shares from time to time in varying amounts and by different offering methods at a net price at or above
each Fund’s NAV per share. In the event each Fund’s Shelf Offering registration statement is no longer current, the
Funds may not issue additional shares until a post-effective amendment to the registration statement has been filed
with the SEC.
Additional authorized shares, shares sold and offering proceeds, net of offering costs under each Fund’s Shelf Offering
during the Funds’ current and prior fiscal period were as follows:

NUV NUW NMI NEV
YearYear Year Year Year Year YearYear
EndedEnded Ended Ended Ended Ended EndedEnded
10/31/1810/31/17* 10/31/18 10/31/17 10/31/18 10/31/17** 10/31/1810/31/17*

Additional authorized
shares — 19,600,000 1,400,000 1,400,000 800,000 800,000 — 5,200,000
Shares sold — — 299,412 685,364 187,400 209,600 — —
Offering proceeds, net of
offering costs $—$— $5,126,753 $11,730,314 $2,135,825 $2,442,544 $—$—

*     Represents total additional authorized shares for the period November 1, 2016 through February 28, 2017.
**     Represents total additional authorized shares for the period May 17, 2017 through October 31, 2017.

Costs incurred by the Funds in connection with their initial shelf registrations are recorded as a prepaid expense and
recognized as “Deferred offering costs” on the Statement of Assets and Liabilities. These costs are amortized pro rata as
shares are sold and are recognized as a component of “Proceeds from shelf offering, net of offering costs” on the
Statement of Changes in Net Assets. Any deferred offering costs remaining one year after effectiveness of the initial
shelf registration will be expensed. Costs incurred by the Funds to keep the shelf registration current are expensed as
incurred and recognized as a component of “Shelf offering expenses” on the Statement of Operations.
Share Transactions
Transactions in shares during the Funds’ current and prior fiscal period, where applicable, were as follows:

NUW NMI
Year Year Year Year
Ended Ended Ended Ended
10/31/18 10/31/17 10/31/18 10/31/17

Shares: 
Issued to shareholders due to reinvestment of distributions 19,194 25,922 10,654 16,379
Sold through shelf offering 299,412 685,364 187,400 209,600
Weighted average share: 
Premium to NAV per shelf offering share sold 2.92 % 2.14 % 4.54 % 3.29 %
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5. Investment Transactions
Long-term purchases and sales (including maturities) during the current fiscal period were as follows:

NUV NUW NMI NEV
Purchases $488,672,279 $77,811,934 $16,642,083 $119,689,889
Sales and maturities 429,560,551 83,522,267 16,215,793 65,793,689
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Notes to Financial Statements (continued)
6. Income Tax Information
Each Fund is a separate taxpayer for federal income tax purposes. Each Fund intends to distribute substantially all of
its net investment income and net capital gains to shareholders and to otherwise comply with the requirements of
Subchapter M of the Internal Revenue Code applicable to regulated investment companies. Therefore, no federal
income tax provision is required. Furthermore, each Fund intends to satisfy conditions that will enable interest from
municipal securities, which is exempt from regular federal income tax, and in the case of AMT-Free Municipal Value
(NUW) the alternative minimum tax applicable to individuals, to retain such tax-exempt status when distributed to
shareholders of the Funds. Net realized capital gains and ordinary income distributions paid by the Funds are subject
to federal taxation.
For all open tax years and all major taxing jurisdictions, management of the Funds has concluded that there are no
significant uncertain tax positions that would require recognition in the financial statements. Open tax years are those
that are open for examination by taxing authorities (i.e., generally the last four tax year ends and the interim tax period
since then). Furthermore, management of the Funds is also not aware of any tax positions for which it is reasonably
possible that the total amounts of unrecognized tax benefits will significantly change in the next twelve months.
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 as detailed below. Temporary
differences do not require reclassification. Temporary and permanent differences do not impact the NAVs of the
Funds.
The table below presents the cost and unrealized appreciation (depreciation) of each Fund’s investment portfolio, as
determined on a federal income tax basis, as of October 31, 2018.

NUV NUW NMI NEV
Tax cost of investments $1,919,942,767 $226,081,571 $89,433,937 $336,030,711
Gross unrealized: 
Appreciation $124,757,777 $16,690,590 $5,021,017 $24,286,300
Depreciation (23,502,422 ) (1,897,319 ) (568,780 ) (9,320,748 )
Net unrealized appreciation (depreciation) of
investments $101,255,355 $14,793,271 $4,452,237 $14,965,552

Permanent differences, primarily due to taxable market discount, expiration of capital loss carryforwards and
nondeductible offering costs resulted in reclassifications among the Funds’ components of net assets as of October 31,
2018, the Funds’ tax year end.
The tax components of undistributed net tax-exempt income, net ordinary income and net long-term capital gains as of
October 31, 2018, the Funds’ tax year end, were as follows:

NUV NUW NMI NEV
Undistributed net tax-exempt income1 $6,423,887 $687,819 $175,743 $784,795
Undistributed net ordinary income2 659,485 339,279 72,049 198,859
Undistributed net long-term capital gains — 1,576,014 628,561 —

1 Undistributed net tax-exempt income (on a tax basis) has not been reduced for the dividend declared on October 1,
2018 and paid on November 1, 2018.

2
Net ordinary income consists of taxable market discount income and net short-term capital gains, if any.

The tax character of distributions paid during the Funds’ tax years ended October 31, 2018 and October 31, 2017 was
designated for purposes of the dividends paid deduction as follows:
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2018 NUV NUW NMI NEV
Distributions from net tax-exempt income3 $77,578,299 $10,780,837 $3,970,866 $19,174,127
Distributions from net ordinary income2 3,310,007 288,792 22,215 284,431
Distributions from net long-term capital gains — 2,745,797 — —
2017 NUV NUW NMI NEV
Distributions from net tax-exempt income $80,679,082 $10,468,012 $4,077,447 $20,583,806
Distributions from net ordinary income2 457,488 103,869 16,631 29,940
Distributions from net long-term capital gains — — — —

2 Net ordinary income consists of taxable market discount income and net short-term capital gains, if any.

3 The Funds hereby designate these amounts paid during the fiscal year ended October 31, 2018 as Exempt Interest
Dividends.
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As of October 31, 2018, the Funds’ tax year end, the following Funds had unused capital loss carryforwards available
for federal income tax purposes to be applied against future capital gains, if any. If not applied, the carryforwards will
expire as shown in the following table. The losses not subject to expiration will be utilized first by a Fund.

NUV NEV
Expiration: 
October 31, 2019 $— $16,146,849
Not subject to expiration: 
Short-term 10,121,262 4,386,474
Long-term  15,036,160 2,178,516
Total $25,157,422 $22,711,839

As of October 31, 2018, the Funds’ tax year end, $2,946,811 of NEV’s capital loss carryforward expired.
7. Management Fees and Other Transactions with Affiliates
Management Fees
Each Fund’s management fee compensates the Adviser for the overall investment advisory and administrative services
and general office facilities. The Sub-Adviser is compensated for its services to the Funds from the management fees
paid to the Adviser.
Each Fund’s management fee consists of two components – a fund-level fee, based only on the amount of assets within
each individual Fund, and a complex-level fee, based on the aggregate amount of all eligible fund assets managed by
the Adviser and for NUV a gross interest income component. This pricing structure enables Fund shareholders to
benefit from growth in the assets within their respective Fund as well as from growth in the amount of complex-wide
assets managed by the Adviser.
The annual fund-level fee, payable monthly, for NUV is calculated according to the following schedule:

NUV

Average Daily Net Assets 
Fund-Level
Fee Rate

For the first $500 million 0.1500 %
For the next $500 million 0.1250
For net assets over $1 billion 0.1000

In addition, NUV pays an annual management fee, payable monthly, based on gross interest income (excluding
interest on bonds underlying a “self-deposited inverse floater” trust that is attributed to the Fund over and above the net
interest earned on the inverse floater itself) as follows:

NUV

Gross Interest Income 

Gross
Income
Fee
Rate

For the first $50 million 4.125 %
For the next $50 million 4.000
For gross income over $100 million 3.875
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Notes to Financial Statements (continued)
The annual fund-level fee, payable monthly, for NUW, NMI and NEV is calculated according to the following
schedules:

NUW

Average Daily Managed Assets* 
Fund-Level
Fee Rate

For the first $125 million 0.4000 %
For the next $125 million 0.3875
For the next $250 million 0.3750
For the next $500 million 0.3625
For the next $1 billion 0.3500
For the next $3 billion 0.3250
For managed assets over $5 billion 0.3125

NMI

Average Daily Net Assets 
Fund-Level
Fee Rate

For the first $125 million 0.4500 %
For the next $125 million 0.4375
For the next $250 million 0.4250
For the next $500 million 0.4125
For the next $1 billion 0.4000
For the next $3 billion 0.3750
For net assets over $5 billion 0.3625

NEV

Average Daily Managed Assets* 
Fund-Level
Fee Rate

For the first $125 million 0.4500 %
For the next $125 million 0.4375
For the next $250 million 0.4250
For the next $500 million 0.4125
For the next $1 billion 0.4000
For the next $3 billion 0.3750
For managed assets over $5 billion 0.3625
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The annual complex-level fee, payable monthly, for each Fund is calculated by multiplying the current complex-wide
fee rate, determined according to the following schedule by the Fund’s daily managed assets (net assets for NUV and
NMI):

Complex-Level Eligible Asset Breakpoint Level* Effective Complex-Level Fee Rate at Breakpoint Level 
$55 billion 0.2000% 
$56 billion 0.1996 
$57 billion 0.1989 
$60 billion 0.1961 
$63 billion 0.1931 
$66 billion 0.1900 
$71 billion 0.1851 
$76 billion 0.1806 
$80 billion 0.1773 
$91 billion 0.1691 
$125 billion 0.1599 
$200 billion 0.1505 
$250 billion 0.1469 
$300 billion 0.1445 

* 

For the complex-level fees, managed assets include closed-end fund assets managed by the Adviser that are
attributable to certain types of leverage. For these purposes, leverage includes the funds’ use of preferred stock and
borrowings and certain investments in the residual interest certificates (also called inverse floating rate securities) in
tender option bond (TOB) trusts, including the portion of assets held by a TOB trust that has been effectively
financed by the trust’s issuance of floating rate securities, subject to an agreement by the Adviser as to certain funds
to limit the amount of such assets for determining managed assets in certain circumstances. The complex-level fee is
calculated based upon the aggregate daily managed assets of all Nuveen open-end and closed-end funds that
constitute “eligible assets.” Eligible assets do not include assets attributable to investments in other Nuveen Funds or
assets in excess of a determined amount (originally $2 billion) added to the Nuveen Fund complex in connection
with the Adviser’s assumption of the management of the former First American Funds effective January 1, 2011. As
of October 31, 2018, the complex-level fee rate for each Fund was 0.1595%.

Other Transactions with Affiliates
Each Fund is permitted to purchase or sell securities from or to certain other funds managed by the Adviser (“inter-fund
trade”) under specified conditions outlined in procedures adopted by the Board. These procedures have been designed
to ensure that any inter-fund trade of securities by the Fund from or to another fund that is, or could be, considered an
affiliate of the Fund under certain limited circumstances by virtue of having a common investment adviser (or
affiliated investment adviser), common officer and/or common trustee complies with Rule 17a-7 of the 1940 Act.
Further, as defined under these procedures, each inter-fund trade is effected at the current market price as provided by
an independent pricing service. Unsettled inter-fund trades as of the end of the reporting period are recognized as a
component of “Receivable for investments sold” and/or “Payable for investments purchased” on the Statement of Assets
and Liabilities, when applicable.
During the current fiscal period, the following Fund engaged in inter-fund trades pursuant to these procedures as
follows:

Inter-Fund Trades NMI
Purchases $1,199,286
Sales 2,163,051
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8. Borrowing Arrangements
Committed Line of Credit
The Funds, along with certain other funds managed by the Adviser (“Participating Funds”), have established a 364-day,
approximately $2.65 billion standby credit facility with a group of lenders, under which the Participating Funds may
borrow for various purposes other than leveraging for investment purposes. Each Participating Fund is allocated a
designated proportion of the facility’s capacity (and its associated costs, as described below) based upon a multi-factor
assessment of the likelihood and frequency of its need to draw on the facility, the size of the Fund and its anticipated
draws, and the potential importance of such draws to the operations and well-being of the Fund, relative to those of
the other Funds. A Fund may effect draws on the facility in excess of its designated capacity if and to the extent that
other Participating Funds have undrawn capacity. The credit facility expires in July 2019 unless extended or renewed.
The credit facility has the following terms: a fee of 0.15% per annum on unused commitment amounts, and interest at
a rate equal to the higher of (a) one-month LIBOR (London Inter-Bank Offered Rate) plus 1.00% per annum or (b) the
Fed Funds rate plus 1.00% per annum on amounts borrowed. Participating Funds paid administration, legal and
arrangement fees, which are recognized as a component of “Other expenses” on the Statement of Operations, and along
with commitment fees, have been allocated among such Participating Funds based upon the relative proportions of the
facility’s aggregate capacity reserved for them and other factors deemed relevant by the Adviser and the Board of each
Participating Fund.
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Notes to Financial Statements (continued)
During the current fiscal period, the Funds utilized this facility. Each Fund’s maximum outstanding balance during the
utilization period was as follows:

NUV NUW NMI NEV
Maximum Outstanding Balance $16,900,000 $1,472,407 $532,765 $41,700,000

During each Fund’s utilization period(s) during the current fiscal period, the average daily balance outstanding and
average annual interest rate on the Borrowings were as follows:

NUV NUW NMI NEV
Average daily balance outstanding $7,700,000 $1,472,407 $532,765 $13,473,667
Average annual interest rate 2.81 % 2.56 % 2.56 % 2.54 %

Borrowings outstanding as of the end of the reporting period are recognized as “Borrowings” on the Statement of Assets
and Liabilities, where applicable.
Inter-Fund Borrowing and Lending
The SEC has granted an exemptive order permitting registered open-end and closed-end Nuveen funds to participate
in an inter-fund lending facility whereby the Nuveen funds may directly lend to and borrow money from each other
for temporary purposes (e.g., to satisfy redemption requests or when a sale of securities “fails,” resulting in an
unanticipated cash shortfall) (the “Inter-Fund Program”). The closed-end Nuveen funds, including the Funds covered by
this shareholder report, will participate only as lenders, and not as borrowers, in the Inter-Fund Program because such
closed-end funds rarely, if ever, need to borrow cash to meet redemptions. The Inter-Fund Program is subject to a
number of conditions, including, among other things, the requirements that (1) no fund may borrow or lend money
through the Inter-Fund Program unless it receives a more favorable interest rate than is typically available from a bank
or other financial institution for a comparable transaction; (2) no fund may borrow on an unsecured basis through the
Inter-Fund Program unless the fund’s outstanding borrowings from all sources immediately after the inter-fund
borrowing total 10% or less of its total assets; provided that if the borrowing fund has a secured borrowing
outstanding from any other lender, including but not limited to another fund, the inter-fund loan must be secured on at
least an equal priority basis with at least an equivalent percentage of collateral to loan value; (3) if a fund’s total
outstanding borrowings immediately after an inter-fund borrowing would be greater than 10% of its total assets, the
fund may borrow through the inter-fund loan on a secured basis only; (4) no fund may lend money if the loan would
cause its aggregate outstanding loans through the Inter-Fund Program to exceed 15% of its net assets at the time of the
loan; (5) a fund’s inter-fund loans to any one fund shall not exceed 5% of the lending fund’s net assets; (6) the duration
of inter-fund loans will be limited to the time required to receive payment for securities sold, but in no event more
than seven days; and (7) each inter-fund loan may be called on one business day’s notice by a lending fund and may be
repaid on any day by a borrowing fund. In addition, a Nuveen fund may participate in the Inter-Fund Program only if
and to the extent that such participation is consistent with the fund’s investment objective and investment policies. The
Board is responsible for overseeing the Inter-Fund Program.
The limitations detailed above and the other conditions of the SEC exemptive order permitting the Inter-Fund
Program are designed to minimize the risks associated with Inter-Fund Program for both the lending fund and the
borrowing fund. However, no borrowing or lending activity is without risk. When a fund borrows money from another
fund, there is a risk that the loan could be called on one day’s notice or not renewed, in which case the fund may have
to borrow from a bank at a higher rate or take other actions to payoff such loan if an inter-fund loan is not available
from another fund. Any delay in repayment to a lending fund could result in a lost investment opportunity or
additional borrowing costs.
During the current reporting period, none of the Funds covered by this shareholder report have entered into any
inter-fund loan activity.
9. New Accounting Pronouncements
FASB Accounting Standards Update (“ASU”) 2017-08 (“ASU 2017-08”) Premium Amortization on Purchased Callable
Debt Securities
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The FASB has issued ASU 2017-08, which shortens the premium amortization period for purchased non-contingently
callable debt securities. ASU 2017-08 specifies that the premium amortization period ends at the earliest call date, for
purchased non-contingently callable debt securities. ASU 2017-08 is effective for fiscal years, and interim periods
within those fiscal years, beginning after December 15, 2018. Management is currently evaluating the implications of
ASU 2017-08, if any.
Disclosure Update and Simplification
During August 2018, the SEC issued Final Rule Release No. 33-10532, Disclosure Update and Simplification (“Final
Rule Release No. 33-10532”). Final Rule Release No. 33-10532 amends certain financial statement disclosure
requirements to conform to U.S. GAAP. The amendments to Rule 6-04.17 of Regulation S-X (balance sheet) remove
the requirement to separately state the book basis components of net assets: undistributed (over-distribution of) net
investment income (“UNII”), accumulated undistributed net realized gains (losses), and net unrealized appreciation
(depreciation) at the balance sheet date. Instead, consistent with U.S. GAAP, funds will be required to disclose total
distributable earnings. The amendments to Rule 6-09 of Regulation S-X
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(statement of changes in net assets) remove the requirement to separately state the sources of distributions paid.
Instead, consistent with U.S. GAAP, funds will be required to disclose the total amount of distributions paid, except
that any tax return of capital must be separately disclosed. The amendments also remove the requirement to
parenthetically state the book basis amount of UNII on the statement of changes in net assets.
The requirements of Final Rule Release No. 33-10532 are effective November 5, 2018, and the Funds’ Statement of
Assets and Liabilities and Statement of Changes in Net Assets for the current reporting period have been modified
accordingly. In addition, certain amounts within each Fund’s Statement of Changes in Net Assets for the prior fiscal
period have been modified to conform to Final Rule Release No. 33-10532.
For the prior fiscal period, the total amount of distributions paid to shareholders from net investment income and from
accumulated net realized gains, if any, are recognized as “Dividends” on the Statement of Changes in Net Assets.
As of October 31, 2017, the Funds’ Statement of Changes in Net Assets reflected the following UNII balances.

NUV NUW NMI NEV
UNII at the end of period $11,538,094 $1,244,145 $213,343 $804,197
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Additional Fund Information (unaudited)

Board of Directors/Trustees 
Margo Cook* Jack B. Evans William C. Hunter Albin F. Moschner John K. Nelson William J. Schneider** 
Judith M. Stockdale Carole E. Stone Terence J. Toth Margaret L. Wolff Robert L. Young 

*     Interested Board Member.

**     Retired from the Funds’ Board of Directors/Trustees effective December
31, 2018.

Fund Manager Custodian Legal Counsel Independent Registered Transfer Agent and 
Nuveen Fund Advisors,
LLC State Street Bank Chapman and CutlerLLP Public Accounting Firm ShareholderServices 

333 West Wacker Drive & Trust Company Chicago, IL 60603 KPMG LLP Computershare
Trust 

Chicago, IL 60606 One Lincoln
Street 

200 East Randolph
Street Company, N.A. 

Boston, MA
02111 Chicago, IL 60601 250 Royall Street 

Canton, MA 02021 
(800) 257-8787 

Quarterly Form N-Q Portfolio of Investments Information
Each Fund is required to file its complete schedule of portfolio holdings with the Securities and Exchange
Commission (SEC) for the first and third quarters of each fiscal year on Form N-Q. You may obtain this information
directly from the SEC. Visit the SEC on-line at http://www.sec.gov or in person at the SEC’s Public Reference Room
in Washington, D.C. Call the SEC toll-free at (800) SEC-0330 for room hours and operation.

Nuveen Funds’ Proxy Voting Information
You may obtain (i) information regarding how each fund voted proxies relating to portfolio securities held during the
most recent twelve-month period ended June 30, without charge, upon request, by calling Nuveen toll-free at (800)
257-8787 or on Nuveen’s website at www.nuveen.com and (ii) a description of the policies and procedures that each
fund used to determine how to vote proxies relating to portfolio securities without charge, upon request, by calling
Nuveen toll free at (800) 257-8787. You may also obtain this information directly from the SEC. Visit the SEC
on-line at http://www.sec.gov.

CEO Certification Disclosure
Each Fund’s Chief Executive Officer (CEO) has submitted to the New York Stock Exchange (NYSE) the annual CEO
certification as required by Section 303A.12(a) of the NYSE Listed Company Manual. Each Fund has filed with the
SEC the certification of its CEO and Chief Financial Officer required by Section 302 of the Sarbanes-Oxley Act.

Share Repurchases
Each Fund intends to repurchase, through its open-market share repurchase program, shares of its own common stock
at such times and in such amounts as is deemed advisable. During the period covered by this report, each Fund
repurchased shares of its common stock as shown in the accompanying table. Any future repurchases will be reported
to shareholders in the next annual or semi-annual report.

NUV NUW NMI NEV 
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Shares repurchased — — — — 

FINRA BrokerCheck
The Financial Industry Regulatory Authority (FINRA) provides information regarding the disciplinary history of
FINRA member firms and associated investment professionals. This information as well as an investor brochure
describing FINRA BrokerCheck is available to the public by calling the FINRA BrokerCheck Hotline number at (800)
289-9999 or by visiting www.FINRA.org.
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Glossary of Terms Used in this Report (Unaudited)

■

Average Annual Total Return: This is a commonly used method to express an investment’s performance over a
particular, usually multi-year time period. It expresses the return that would have been necessary each year to equal
the investment’s actual cumulative performance (including change in NAV or market price and reinvested dividends
and capital gains distributions, if any) over the time period being considered.

■

Duration: Duration is a measure of the expected period over which a bond’s principal and interest will be paid,
and consequently is a measure of the sensitivity of a bond’s or bond fund’s value to changes when market
interest rates change. Generally, the longer a bond’s or fund’s duration, the more the price of the bond or fund
will change as interest rates change.

■

Effective Leverage: Effective leverage is a fund’s effective economic leverage, and includes both regulatory leverage
(see leverage) and the leverage effects of certain derivative investments in the fund’s portfolio. Currently, the leverage
effects of Tender Option Bond (TOB) inverse floater holdings are included in effective leverage values, in addition to
any regulatory leverage.

■

Forward Interest Rate Swap: A contractual agreement between two counterparties under which one party agrees to
make periodic payments to the other for an agreed period of time based on a fixed rate, while the other party agrees to
make periodic payments based on a floating rate of interest based on an underlying index. Alternatively, both series of
cash flows to be exchanged could be calculated using floating rates of interest but floating rates that are based upon
different underlying indexes.

■
Gross Domestic Product (GDP): The total market value of all final goods and services produced in a country/region in
a given year, equal to total consumer, investment and government spending, plus the value of exports, minus the value
of imports.

■
Industrial Development Revenue Bond (IDR): A unique type of revenue bond issued by a state or local government
agency on behalf of a private sector company and intended to build or acquire factories or other heavy equipment and
tools.

■

Inverse Floating Rate Securities: Inverse floating rate securities, also known as inverse floaters or tender option bonds
(TOBs), are created by depositing a municipal bond, typically with a fixed interest rate, into a special purpose trust.
This trust, in turn, (a) issues floating rate certificates typically paying short-term tax-exempt interest rates to third
parties in amounts equal to some fraction of the deposited bond’s par amount or market value, and (b) issues an inverse
floating rate certificate (sometimes referred to as an “inverse floater”) to an investor (such as a fund) interested in
gaining investment exposure to a long-term municipal bond. The income received by the holder of the inverse floater
varies inversely with the short-term rate paid to the floating rate certificates’ holders, and in most circumstances the
holder of the inverse floater bears substantially all of the underlying bond’s downside investment risk. The holder of
the inverse floater typically also benefits disproportionately from any potential appreciation of the underlying bond’s
value. Hence, an inverse floater essentially represents an investment in the underlying bond on a leveraged basis.

■Leverage: Leverage is created whenever a fund has investment exposure (both reward and/or risk) equivalent to morethan 100% of the investment capital.

■
Net Asset Value (NAV) Per Share: A fund’s Net Assets is equal to its total assets (securities, cash, accrued earnings
and receivables) less its total liabilities. NAV per share is equal to the fund’s Net Assets divided by its number of
shares outstanding.
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Glossary of Terms Used in this Report (Unaudited) (continued)

■

Pre-Refunding: Pre-Refunding, also known as advanced refundings or refinancings, is a procedure used by state and
local governments to refinance municipal bonds to lower interest expenses. The issuer sells new bonds with a lower
yield and uses the proceeds to buy U.S. Treasury securities, the interest from which is used to make payments on the
higher-yielding bonds. Because of this collateral, pre-refunding generally raises a bond’s credit rating and thus its
value.

■
S&P Municipal Bond Index: An unleveraged, market value-weighted index designed to measure the performance of
the tax- exempt, investment-grade U.S. municipal bond market. Index returns assume reinvestment of distributions,
but do not reflect any applicable sales charges or management fees.

■

Total Investment Exposure: Total investment exposure is a fund’s assets managed by the Adviser that are attributable
to financial leverage. For these purposes, financial leverage includes a fund’s use of preferred stock and borrowings
and investments in the residual interest certificates (also called inverse floating rate securities) in tender option bond
(TOB) trusts, including the portion of assets held by a TOB trust that has been effectively financed by the trust’s
issuance of floating rate securities.

■

Zero Coupon Bond: A zero coupon bond does not pay a regular interest coupon to its holders during the life of the
bond. Income to the holder of the bond comes from accretion of the difference between the original purchase price of
the bond at issuance and the par value of the bond at maturity and is effectively paid at maturity. The market prices of
zero coupon bonds generally are more volatile than the market prices of bonds that pay interest periodically.
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Reinvest Automatically, Easily and Conveniently

Nuveen makes reinvesting easy. A phone call is all it takes to set up your reinvestment account.

Nuveen Closed-End Funds Automatic Reinvestment Plan
Nuveen Closed-End Fund allows you to conveniently reinvest distributions in additional Fund shares. By choosing to
reinvest, you’ll be able to invest money regularly and automatically, and watch your investment grow through the
power of compounding. Just like distributions in cash, there may be times when income or capital gains taxes may be
payable on distributions that are reinvested. It is important to note that an automatic reinvestment plan does not ensure
a profit, nor does it protect you against loss in a declining market.

Easy and convenient
To make recordkeeping easy and convenient, each month you’ll receive a statement showing your total distributions,
the date of investment, the shares acquired and the price per share, and the total number of shares you own.
How shares are purchased
The shares you acquire by reinvesting will either be purchased on the open market or newly issued by the Fund. If the
shares are trading at or above net asset value at the time of valuation, the Fund will issue new shares at the greater of
the net asset value or 95% of the then-current market price. If the shares are trading at less than net asset value, shares
for your account will be purchased on the open market. If the Plan Agent begins purchasing Fund shares on the open
market while shares are trading below net asset value, but the Fund’s shares subsequently trade at or above their net
asset value before the Plan Agent is able to complete its purchases, the Plan Agent may cease open-market purchases
and may invest the uninvested portion of the distribution in newly-issued Fund shares at a price equal to the greater of
the shares’ net asset value or 95% of the shares’ market value on the last business day immediately prior to the purchase
date. Distributions received to purchase shares in the open market will normally be invested shortly after the
distribution payment date. No interest will be paid on distributions awaiting reinvestment. Because the market price of
the shares may increase before purchases are completed, the average purchase price per share may exceed the market
price at the time of valuation, resulting in the acquisition of fewer shares than if the distribution had been paid in
shares issued by the Fund. A pro rata portion of any applicable brokerage commissions on open market purchases will
be paid by Plan participants. These commissions usually will be lower than those charged on individual transactions.
Flexible
You may change your distribution option or withdraw from the Plan at any time, should your needs or situation
change. You can reinvest whether your shares are registered in your name, or in the name of a brokerage firm, bank,
or other nominee. Ask your investment advisor if his or her firm will participate on your behalf. Participants whose
shares are registered in the name of one firm may not be able to transfer the shares to another firm and continue to
participate in the Plan. The Fund reserves the right to amend or terminate the Plan at any time. Although the Fund
reserves the right to amend the Plan to include a service charge payable by the participants, there is no direct service
charge to participants in the Plan at this time.
Call today to start reinvesting distributions
For more information on the Nuveen Automatic Reinvestment Plan or to enroll in or withdraw from the Plan, speak
with your financial advisor or call us at (800) 257-8787.
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Annual Investment Management Agreement Approval Process (Unaudited)
At a meeting held on May 22-24, 2018 (the “May Meeting”), the Board of Trustees or Directors, as applicable (each, a
“Board,” and each Trustee or Director, a “Board Member”) of each Fund, including the Board Members who are not
“interested persons” (as defined under the Investment Company Act of 1940 (the “1940 Act”)) (the “Independent Board
Members”), approved, for its respective Fund, the renewal of the management agreement (the “Investment Management
Agreement”) with Nuveen Fund Advisors, LLC (the “Adviser”) pursuant to which the Adviser serves as investment
adviser to such Fund and the sub-advisory agreement (the “Sub-Advisory Agreement”) with Nuveen Asset
Management, LLC (the “Sub-Adviser”) pursuant to which the Sub-Adviser serves as investment sub-adviser to such
Fund. Following an initial two-year period, the Board, including the Independent Board Members, is required under
the 1940 Act to review and approve each Investment Management Agreement and Sub-Advisory Agreement on behalf
of the applicable Fund on an annual basis. The Investment Management Agreements and Sub-Advisory Agreements
are collectively referred to as the “Advisory Agreements” and the Adviser and the Sub-Adviser are collectively, the
“Fund Advisers” and each, a “Fund Adviser.”
In response to a request on behalf of the Independent Board Members by independent legal counsel, the Board
received and reviewed prior to the May Meeting extensive materials specifically prepared for the annual review of
Advisory Agreements by the Adviser as well as by Broadridge Financial Solutions, Inc. (“Broadridge” or “Lipper”), an
independent provider of investment company data. The materials provided in connection with the annual review
covered a breadth of subject matter including, but not limited to, a description of the nature, extent and quality of
services provided by each Fund Adviser; a review of the Sub-Adviser and the applicable investment team(s); an
analysis of fund performance in absolute terms and as compared to the performance of certain peer funds and
benchmarks with a focus on any performance outliers; an analysis of the fees and expense ratios of the Nuveen funds
in absolute terms and as compared to those of certain peer funds with a focus on any expense outliers; a description of
portfolio manager compensation; a review of the secondary market for Nuveen closed-end funds (including, among
other things an analysis of performance, distribution and valuation and capital raising trends in the broader closed-end
fund market and in particular to Nuveen closed-end funds; a review of the leverage management actions taken on
behalf of the Nuveen closed-end funds and the resulting impact on performance; and a description of the distribution
management process and any capital management activities); a review of the performance of various service
providers; a description of various initiatives Nuveen had undertaken or continued during the year for the benefit of
particular Nuveen fund(s) and/or the complex; a description of the profitability or financial data of Nuveen and the
various sub-advisers to the Nuveen funds; and a description of indirect benefits received by the Fund Advisers as a
result of their relationships with the Nuveen funds. The Independent Board Members also received a memorandum
from independent legal counsel outlining their fiduciary duties and legal standards in reviewing the Advisory
Agreements. The Board Members held an in-person meeting on April 10-11, 2018 (the “April Meeting”), in part, to
review and discuss the performance of the Nuveen funds and the Adviser’s evaluation of the various sub-advisers to
the Nuveen funds. Prior to the May Meeting, the Board Members also received and reviewed supplemental
information provided in response to questions posed by the Board Members.
The information prepared specifically for the annual review of the Advisory Agreements supplemented the
information provided to the Board and its committees throughout the year. The Board and its committees met
regularly during the year and the information provided and topics discussed were relevant to the review of the
Advisory Agreements. Some of these reports and other data included, among other things, materials that outlined the
investment performance of the Nuveen funds; strategic plans of the Adviser which may impact the services it provides
to the Nuveen funds; the review of the Nuveen funds and applicable investment teams; the management of leveraging
financing for the Nuveen closed-end funds; the secondary market trading of the Nuveen closed-end funds and any
actions to address discounts; compliance, regulatory and risk management matters; the trading practices of the various
sub-advisers; valuation of securities; fund expenses; and overall market and regulatory developments. The Board
further continued its practice of seeking to meet periodically with the various sub-advisers to the Nuveen funds and
their investment teams, when feasible. As a result, the Independent Board Members considered the review of the
Advisory Agreements to be an ongoing process and employed the accumulated information, knowledge, and
experience the Board Members had gained during
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their tenure on the boards governing the Nuveen funds and working with the Fund Advisers in their review of the
Advisory Agreements. Throughout the year and during the annual review of Advisory Agreements, the Independent
Board Members met in executive sessions with independent legal counsel and had the benefit of counsel’s advice.
In deciding to renew the Advisory Agreements, the Independent Board Members did not identify a particular factor as
determinative, but rather the decision reflected the comprehensive consideration of all the information provided, and
each Board Member may have attributed different levels of importance to the various factors and information
considered in connection with the approval process. The following summarizes the principal factors, but not all the
factors, the Board considered in deciding to renew the Advisory Agreements and its conclusions.
A. Nature, Extent and Quality of Services
In evaluating the renewal of the Advisory Agreements, the Independent Board Members received and considered
information regarding the nature, extent and quality of the applicable Fund Adviser’s services provided to the
respective Fund and the resulting performance of each Fund. With respect to the Adviser, the Board recognized the
comprehensive set of management, oversight and administrative services the Adviser and its affiliates provided to
manage and operate the Nuveen funds in a highly regulated industry. As illustrative, these services included, but were
not limited to, product management; investment oversight, risk management and securities valuation services; fund
accounting and administration services; board support and administration services; compliance and regulatory
oversight services; legal support; and with respect to closed-end funds, leverage, capital and distribution management
services.
In addition to the services necessary to operate and maintain the Nuveen funds, the Board recognized the Adviser’s
continued program of improvements and innovations to make the Nuveen fund complex more relevant and attractive
to existing and new investors and to accommodate the new and changing regulatory requirements in an increasingly
complex regulatory environment. The Board noted that some of the initiatives the Adviser had taken over recent years
to benefit the complex and particular Nuveen funds included, among other things:
• Fund Rationalizations – continuing efforts to rationalize the product line through mergers, liquidations and
repositionings in seeking to enhance shareholder value over the years through increased efficiency, reduced costs,
improved performance and revised investment approaches more relevant to current shareholder needs;
• Product Innovations – developing product innovations and launching new products that will help the Nuveen fund
complex offer a variety of products that will attract new investors and retain existing investors, such as launching the
target term funds, exchange-traded funds (“ETFs”) and multi-asset class funds;
• Risk Management Enhancements – continuing efforts to enhance risk management, including enhancing reporting to
increase the efficiency of risk monitoring, implementing programs to strengthen the ability to detect and mitigate
operational risks, dedicating resources and staffing necessary to create standards to help ensure compliance with new
liquidity requirements, and implementing a price verification system;
• Additional Compliance Services – the continuing investment of significant resources, time and additional staffing to
meet the various new regulatory requirements affecting the Nuveen funds over the past several years, the further
implementation of unified compliance policies and processes, the development of additional compliance training
modules, and the reorganization of the compliance team adding further depth to its senior leadership;
• Expanded Dividend Management Services – as the Nuveen fund complex has grown, the additional services necessary
to manage the distributions of the varied funds offered and investing in automated systems to assist in this process;
and
• with respect specifically to closed-end funds, such initiatives also included:
•• Leverage Management Services – continuing activities to expand financing relationships and develop new product
structures to lower fund leverage expenses and to manage associated risks, particularly in an interest rate increasing
environment;
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Annual Investment Management Agreement Approval Process (Unaudited) (continued)

••
Capital Management Services – continuing capital management activities through the share repurchase program
and additional equity offerings in seeking to increase net asset value and/or improve fund performance for the
respective Nuveen funds;

••Data and Market Analytics – continuing development of databases that help with obtaining and analyzing ownershipdata of closed-end funds;

••
Enhanced Secondary Market Reporting – providing enhanced reporting and commentary on the secondary market
trad- ing of closed-end funds which permit more efficient analysis of the performance of the Nuveen funds compared
to peers and of trends in the marketplace; and

••Tender Option Bond Services – providing the additional support services necessary for Nuveen funds that seek touse tender option bonds to meet new regulatory requirements.
The Board also recognized the Adviser’s investor relations program which seeks to advance the Nuveen closed-end
funds through, among other things, raising awareness and delivering education regarding closed-end funds to
investors and financial advisors and promoting the Nuveen closed-end funds with such investors.
In addition to the services provided by the Adviser, the Board also noted the business related risks the Adviser
incurred in managing the Nuveen funds, including entrepreneurial, legal and litigation risks.
The Board further considered the division of responsibilities between the Adviser and the Sub-Adviser and the
investment and compliance oversight over the Sub-Adviser provided by the Adviser. The Board recognized that the
Sub-Adviser generally provided the portfolio advisory services for the Funds. The Board reviewed the Adviser’s
analysis of the Sub-Adviser which evaluated, among other things, the investment team, the members’ experience and
any changes to the team during the year, the team’s assets under management, the stability and history of the
organization, the team’s investment approach and the performance of the Funds over various periods. The Board noted
that the Adviser recommended the renewal of the Sub-Advisory Agreements.
Based on its review, the Board determined, in the exercise of its reasonable business judgment, that it was satisfied
with the nature, extent and quality of services provided to the respective Funds under each applicable Advisory
Agreement.
B. The Investment Performance of the Funds and Fund Advisers
As part of its evaluation of the services provided by the Fund Advisers, the Board considered the investment
performance of each Fund. In this regard, the Board reviewed fund performance over the quarter, one-, three- and
five-year periods ending December 31, 2017 as well as performance data for the first quarter of 2018 ending March
31, 2018. The Independent Board Members noted that they reviewed and discussed fund performance over various
time periods with management at their quarterly meetings throughout the year and their review and analysis of
performance during the annual review of Advisory Agreements incorporated such discussions.
The Board reviewed performance on an absolute basis and in comparison to the performance of peer funds (the
“Performance Peer Group”) and recognized and/or customized benchmarks (i.e., generally benchmarks derived from
multiple recognized benchmarks). The Board considered the Adviser’s analysis of each Nuveen fund’s performance,
including, in particular, an analysis of the Nuveen funds determined to be performance outliers and the factors
contributing to their underperformance. In addition to the foregoing, in recognizing the importance of secondary
market trading to shareholders of closed-end funds, the Board reviewed, among other things, the premium or discount
to net asset value of the Nuveen closed-end funds as of a specified date as well as relative to the premiums or
discounts of certain peers and the funds’ total return based on net asset value and market price over various periods.
The Board considers the review of premiums and discounts of the closed-end funds to be a continuing priority and as
such, the Board and/or its Closed-end Fund Committee also receives an update on the secondary closed-end fund
market and evaluates the premiums and discounts of the Nuveen closed-end funds at each quarterly meeting,
reviewing, among other things, the premium and discount trends in the broader closed-end fund market, by asset
category and by closed-end fund; the historical total return performance data for the Nuveen closed-end funds based
on net asset value and price over various periods; the volatility trends in the market; the distribution data of the
Nuveen closed-end
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funds and as compared to peer averages; and a summary of the common share shelf offerings and share repurchase
activity during the applicable quarter. As the Board’s Closed-end Fund Committee oversees matters particularly
impacting the closed-end fund product line, the committee further engages in more in-depth discussions of the
premiums and discounts of the Nuveen closed-end funds at each of its quarterly meetings.
In reviewing performance data, the Independent Board Members appreciated some of the inherent limitations of such
data. In this regard, the Independent Board Members recognized that there may be limitations with the comparative
data of certain peer groups or benchmarks as they may pursue objective(s), strategies or have other characteristics that
are different from the respective Nuveen fund and therefore the performance results necessarily are different and limit
the value of the comparisons. As an example, some funds may utilize leverage which may add to or detract from
performance compared to an unlevered benchmark. The Independent Board Members also noted that management had
ranked the relevancy of the peer group as low, medium or high to help the Board evaluate the value of the comparative
peer performance data. The Board was aware that the performance data was measured as of a specific date and a
different time period may reflect significantly different results and a period of underperformance can significantly
impact long term performance figures. The Board further recognized that a shareholder’s experience in a Fund depends
on his or her own holding period which may differ from that reviewed by the Independent Board Members.
In their review of performance, the Independent Board Members focused, in particular, on the Adviser’s analysis of
Nuveen funds determined to be underperforming performance outliers. The Independent Board Members noted that
only a limited number of the Nuveen funds appeared to be underperforming performance outliers at the end of 2017
and considered the factors contributing to the respective fund’s performance and whether there were any performance
concerns that needed to be addressed. The Board recognized that some periods of underperformance may only be
temporary while other periods of underperformance may indicate a broader issue that may require a corrective action.
Accordingly, with respect to any Nuveen funds for which the Board had identified performance issues, the Board
monitors such funds closely until performance improves, discusses with the Adviser the reasons for such results,
considers whether any steps are necessary or appropriate to address such issues, and reviews the results of any efforts
undertaken.
For Nuveen Municipal Value Fund, Inc. (the “Municipal Value Fund”), the Board noted that although the Fund ranked
in the fourth quartile of its Performance Peer Group for the five-year period, the Fund ranked in the third quartile in
the one- and three-year periods. The Fund also outperformed its benchmark in the one-, three- and five-year periods.
In its review, the Board noted that the Performance Peer Group was classified as low in relevancy. The Board was
satisfied with the Fund’s overall performance.
For Nuveen AMT-Free Municipal Value Fund (the “AMT-Free Municipal Fund”), the Board noted that the Fund ranked
in the second quartile of its Performance Peer Group in the one- and three-year periods and third quartile in the
five-year period. The Fund also outperformed its benchmark in the one-, three- and five-year periods. In its review, the
Board noted that the Performance Peer Group was classified as low in relevancy. The Board was satisfied with the
Fund’s overall performance.
For Nuveen Municipal Income Fund, Inc. (the “Municipal Income Fund”), the Board noted that the Fund ranked in the
third quartile of its Performance Peer Group in the one- and three-year periods and second quartile in the five-year
period. The Fund also outperformed its benchmark in the one-, three- and five-year periods. In its review, the Board
noted that the Performance Peer Group was classified as low in relevancy. The Board was satisfied with the Fund’s
overall performance.
For Nuveen Enhanced Municipal Value Fund (the “Enhanced Municipal Fund”), the Board noted that the Fund ranked
in the second quartile of its Performance Peer Group in the one- and five-year periods and the third quartile in the
three-year period. The Fund also outperformed its benchmark in the one-, three- and five-year periods. The Board was
satisfied with the Fund’s overall performance.
C. Fees, Expenses and Profitability
1. Fees and Expenses
In its annual review, the Board considered the fees paid to the Fund Advisers and the total operating expense ratio of
each Fund. More specifically, the Independent Board Members reviewed, among other things, each Fund’s gross and
net management fee rates and net total expense ratio in relation to those of a comparable universe of funds (the “Peer
Universe”)
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Annual Investment Management Agreement Approval Process (Unaudited) (continued)
established by Broadridge. The Independent Board Members reviewed the methodology Broadridge employed to
establish its Peer Universe and recognized that differences between the applicable fund and its respective Peer
Universe may limit some of the value of the comparative data. The Independent Board Members also considered a
fund’s operating expense ratio as it more directly reflected the shareholder’s costs in investing in the respective fund. In
their review, the Independent Board Members considered, in particular, each fund with a net expense ratio (excluding
investment-related costs of leverage for closed-end funds) of six basis points or higher compared to that of its peer
average (each an “Expense Outlier Fund”). The Board noted that the number of Nuveen funds classified as an Expense
Outlier Fund pursuant to the foregoing criteria had decreased over the past few years with only a limited number of
the Nuveen funds identified as Expense Outlier Funds in 2017. The Independent Board Members reviewed an analysis
as to the factors contributing to each such fund’s higher relative net expense ratio. In addition, although the Board
reviewed a fund’s total net expenses both including and excluding investment-related expenses (i.e., leverage costs)
and taxes for certain of the Nuveen closed-end funds, the Board recognized that leverage expenses will vary across
funds and in comparison to peers because of differences in the forms and terms of leverage employed by the
respective fund. Accordingly, in reviewing the comparative data between a fund and its peers, the Board generally
considered the fund’s net expense ratio and fees (excluding leverage costs and leveraged assets for the closed-end
funds) to be higher if they were over 10 basis points higher, slightly higher if they were 6 to 10 basis points higher, in
line if they were within approximately 5 basis points higher than the peer average and below if they were below the
peer average of the Peer Universe.
In their review of the fee arrangements for the Nuveen funds, the Independent Board Members considered the
management fee schedules, including the complex-wide and fund-level breakpoint schedules, as applicable. The
Board considered that across the Nuveen fund complex, the complex-wide fee breakpoints reduced fees by $47.4
million and fund-level breakpoints reduced fees by $54.6 million in 2017.
The Board considered the sub-advisory fees paid to the Sub-Adviser, including any breakpoint schedule, and as
described below, comparative data of the fees the Sub-Adviser charges to other clients.
The Independent Board Members noted that the Municipal Value Fund, the AMT-Free Municipal Fund and the
Municipal Income Fund had net management fees and net expense ratios below their respective peer averages; and the
Enhanced Municipal Fund had a net management fee in line with its peer average and a net expense ratio below its
peer average.
Based on their review of the information provided, the Board determined that each Fund’s management fees (as
applicable) to a Fund Adviser were reasonable in light of the nature, extent and quality of services provided to the
Fund.
2. Comparisons with the Fees of Other Clients
In determining the appropriateness of fees, the Board also reviewed information regarding the fee rates the respective
Fund Advisers charged for certain other types of clients and the type of services provided to these other clients. With
respect to the Adviser and/or affiliated sub-advisers to the municipal funds, such other clients may include retail and
institutional managed accounts, passively managed ETFs sub-advised by the Sub-Adviser but that are offered by
another fund complex and municipal managed accounts offered by an unaffiliated adviser.
The Board recognized that each Fund had an affiliated sub-adviser and reviewed, among other things, the range of
fees and average fee rates assessed for managed accounts. In addition to the comparative fee data, the Board also
reviewed, among other things, a description of the different levels of services provided to other clients compared to
the services provided to the Nuveen funds as well as the differences in portfolio investment policies, investor profiles,
account sizes and regulatory requirements, all of which contribute to the variations in the fee schedules. In general, the
Board noted that the higher fee levels reflect higher levels of services provided by Nuveen, increased investment
management complexity, greater product management requirements and higher levels of business risk or some
combination of these factors. The Board further considered that the Sub-Adviser’s fee is essentially for portfolio
management services and therefore more comparable to the fees it receives for retail wrap accounts and other external
sub-advisory mandates. The Board concluded the varying levels of fees were justified given, among other things, the
inherent differences in the products and the level of services provided to the Nuveen funds versus other clients, the
differing regulatory requirements and legal liabilities and the entrepreneurial risks incurred in sponsoring and advising
a registered investment company.
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3. Profitability of Fund Advisers
In conjunction with their review of fees, the Independent Board Members considered Nuveen’s level of profitability for
its advisory services to the Nuveen funds for the calendar years 2017 and 2016. In considering profitability, the
Independent Board Members reviewed the level of profitability realized by Nuveen including and excluding any
distribution expenses incurred by Nuveen from its own resources. The Independent Board Members also reviewed a
description of the expense allocation methodology employed to develop the financial information and a summary of
the history of changes to the methodology over the years. For comparability purposes, the Board recognized that a
prior year’s profitability would be restated to reflect any refinements to the methodology. The Independent Board
Members were aware of the inherent limitations in calculating profitability as the use of different reasonable
allocation methodologies may lead to significantly different results and in reviewing profitability margins over
extended periods given the refinements to the methodology over time. The Board noted that two Independent Board
Members, along with independent counsel, serve as the Board’s liaisons to review and discuss any proposed changes to
the methodology prior to the full Board’s review.
In their review, the Independent Board Members evaluated, among other things, Nuveen’s adjusted operating margins,
gross and net revenue margins (pre-tax and after-tax) for advisory activities for the Nuveen funds, and the revenues,
expenses, and net income (pre-tax and after-tax and before distribution) of Nuveen for fund advisory services for each
of the last two calendar years. The Independent Board Members also reviewed an analysis of the key drivers behind
the changes in revenues and expenses that impacted profitability in 2017 versus 2016. The Board noted that Nuveen
recently launched its ETF product line in 2016 and reviewed the revenues, expenses and operating margin from this
product line.
In addition to reviewing Nuveen’s profitability in absolute terms, the Independent Board Members also examined
comparative profitability data reviewing, among other things, the revenues, expenses and adjusted total company
margins of other advisory firms that had publicly available information and comparable assets under management
(based on asset size and asset composition) for 2017 and as compared to their adjusted operating margins for 2016.
The Independent Board Members, however, recognized the difficulty in comparing the profitability of various fund
managers given the limited public information available and the subjective nature of calculating profitability which
may be affected by numerous factors including the fund manager’s organizational structure, types of funds, other lines
of business, methodology used to allocate expenses and cost of capital. Nevertheless, considering such limitations and
based on the information provided, the Board noted that Nuveen’s adjusted operating margins appeared reasonable
when compared to the adjusted margins of the peers.
Aside from Nuveen’s profitability, the Board recognized that the Adviser is a subsidiary of Nuveen, LLC, the
investment management arm of Teachers Insurance and Annuity Association of America (“TIAA”). As such, the Board
also reviewed a balance sheet for TIAA reflecting its assets, liabilities and capital and contingency reserves for the
2017 and 2016 calendar years to consider the financial strength of TIAA.
In reviewing profitability, the Independent Board Members also considered the profitability of the various
sub-advisers from their relationships with the respective Nuveen fund(s). The Independent Board Members reviewed
the Sub-Adviser’s revenues, expenses and revenue margins (pre- and post-tax) for its advisory activities for the
calendar year ended December 31, 2017. The Independent Board Members also reviewed a profitability analysis
reflecting the revenues, expenses and revenue margin (pre- and post-tax) by asset type for the Sub-Adviser for the
calendar year ending December 31, 2017 and the pre- and post-tax revenue margin from 2017 and 2016.
In evaluating the reasonableness of the compensation, the Independent Board Members also considered any other
ancillary benefits derived by the respective Fund Adviser from its relationship with the Nuveen funds as discussed in
further detail below.
Based on a consideration of all the information provided, the Board noted that Nuveen’s and the Sub-Adviser’s level of
profitability was acceptable and not unreasonable in light of the services provided.
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Annual Investment Management Agreement Approval Process (Unaudited) (continued)
D. Economies of Scale and Whether Fee Levels Reflect These Economies of Scale
The Independent Board Members considered the extent to which economies of scale may be achieved as a Fund grows
and whether these economies of scale have been shared with shareholders. Although the Board recognized that
economies of scale are difficult to measure, the Independent Board Members noted that there are several methods that
may be used in seeking to share economies of scale, including through breakpoints in the management fee schedule
reducing the fee rates as asset levels grow, fee waivers and/or expense limitation agreements and the Adviser’s
investment in its business which can enhance the services provided to the Nuveen funds. With respect to breakpoint
schedules, because the Board had previously recognized that economies of scale may occur not only when the assets
of a particular fund grow but also when the assets in the complex grow, the Nuveen funds generally pay the Adviser a
management fee comprised of a fund-level component and a complex-level component each with its own breakpoint
schedule, subject to certain exceptions. In general terms, the breakpoint schedule at the fund level reduces fees as
assets in the particular fund pass certain thresholds and the breakpoint schedule at the complex level reduces fees on
certain funds as the eligible assets in the complex pass certain thresholds. Subject to exceptions for certain Nuveen
funds, the Independent Board Members reviewed the fund-level and complex-level fee schedules and any resulting
savings in fees. In addition, with respect to closed-end funds, the Independent Board Members noted that, although
such funds may from time-to-time make additional share offerings, the growth of their assets would occur primarily
through the appreciation of such funds’ investment portfolios. Further, the Independent Board Members recognized the
Adviser’s continued reinvestment in its business through, among other things, improvements in technology, additional
staffing, product innovations and other organizational changes designed to expand or enhance the services provided to
the benefit of all of the Nuveen funds.
Based on its review, the Board concluded that the current fee arrangements together with the Adviser’s reinvestment in
its business appropriately shared any economies of scale with shareholders.
E. Indirect Benefits
The Independent Board Members received and considered information regarding other benefits the respective Fund
Adviser or its affiliates may receive as a result of their relationship with the Nuveen funds. The Independent Board
Members reviewed the revenues that an affiliate of the Adviser received in 2017 as a result of serving as co-manager
in the initial public offerings of new closed-end funds and as the underwriter on shelf offerings of existing closed-end
funds.
In addition to the above, the Independent Board Members considered whether the Sub-Adviser uses commissions paid
by the Funds on portfolio transactions to obtain research products and other services (“soft dollar transactions”). The
Board recognized that the Sub-Adviser may benefit from research received from broker-dealers that execute Fund
portfolio transactions. The Board, however, noted that the benefits for sub-advisers transacting in fixed-income
securities may be more limited as such securities generally trade on a principal basis and therefore do not generate
brokerage commissions. Further, the Board noted that although the Sub-Adviser may benefit from the receipt of
research and other services that it may otherwise have to pay for out of its own resources, the research may also
benefit the Funds to the extent it enhances the ability of the Sub-Adviser to manage the Funds or is acquired through
the commissions paid on portfolio transactions of other funds or clients.
Based on their review, the Board concluded that any indirect benefits received by a Fund Adviser as a result of its
relationship with the Funds were reasonable and within acceptable parameters.
F. Other Considerations
The Board Members did not identify any single factor discussed previously as all-important or controlling. The Board
Members, including the Independent Board Members, concluded that the terms of each Advisory Agreement were fair
and reasonable, that the respective Fund Adviser’s fees were reasonable in light of the services provided to each Fund
and that the Advisory Agreements be renewed.
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Board Members & Officers (Unaudited)
The management of the Funds, including general supervision of the duties performed for the Funds by the Adviser, is
the responsibility of the Board of Trustees of the Funds. The number of trustees of the Funds is set at eleven. None of
the trustees who are not “interested” persons of the Funds (referred to herein as “independent board members”) has ever
been a director or employee of, or consultant to, Nuveen or its affiliates. The names and business addresses of the
trustees and officers of the Funds, their principal occupations and other affiliations during the past five years, the
number of portfolios each oversees and other directorships they hold are set forth below.

Name, Position(s)
Held Year First Principal Number 

Year of Birth with the
Funds Elected or Occupation(s) of Portfolios 

& Address Appointed Including other in Fund
Complex 

and Term(1) Directorships Overseen by 

During Past 5 Years Board
Member 

Independent Board
Members: 

■ TERENCE J. TOTH Formerly, a Co-Founding Partner, Promus Capital
(2008-2017); 

1959 Director, Fulcrum IT Service LLC (since 2010) and
Quality Control 

333 W. Wacker Drive Chairmanand 2008 Corporation (since 2012); member: Catalyst
Schools of Chicago Board 169 

Chicago, IL 6o6o6 Board
Member Class II (since 2008) and Mather Foundation Board (since

2012), and chair of 
its Investment Committee; formerly, Director,
Legal & General Investment 
Management America, Inc. (2008-2013); formerly,
CEO and President, 
Northern Trust Global Investments (2004-2007):
Executive Vice President, 
Quantitative Management & Securities Lending
(2000-2004); prior thereto, 
various positions with Northern Trust Company
(since 1994); formerly, 
Member, Northern Trust Mutual Funds Board
(2005-2007), Northern Trust 
Global Investments Board (2004-2007), Northern
Trust Japan Board 
(2004-2007), Northern Trust Securities Inc. Board (2003-2007)
and Northern 
Trust Hong Kong Board (1997-2004). 

■ JACK B. EVANS President, The Hall-Perrine Foundation, a private
philanthropic 

1948 
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corporation (since 1996); Director and Chairman,
United Fire 

333 W. Wacker Drive BoardMember 1999 Group, a publicly held company; Director, Public
Member, American 169 

Chicago, IL 6o6o6 Class III Board of Orthopaedic Surgery (since 2015); Life
Trustee of Coe College 
and the Iowa College Foundation; formerly,
President Pro-Tem of the 
Board of Regents for the State of Iowa University
System; formerly, 
Director, Alliant Energy and The Gazette
Company; formerly, Director, 
Federal Reserve Bank of Chicago; formerly,
President and Chief Operating 
Officer, SCI Financial Group, Inc., a regional
financial services firm. 

■ WILLIAM C.
HUNTER 

Dean Emeritus, formerly, Dean, Tippie College of
Business, University 

1948 of Iowa (2006-2012); Director of Wellmark, Inc.
(since 2009); past Director 

333 W. Wacker Drive BoardMember 2003 (2005-2015), and past President (2010-2014) Beta
Gamma Sigma, Inc., 169 

Chicago, IL 6o6o6 Class I The International Business Honor Society;
formerly, Director (2004-2018) 
of Xerox Corporation; Dean and Distinguished
Professor of Finance, School 
of Business at the University of Connecticut
(2003-2006); previously, Senior 
Vice President and Director of Research at the
Federal Reserve Bank of 
Chicago (1995-2003); formerly, Director
(1997-2007), Credit Research 
Center at Georgetown University. 

■ ALBIN F.
MOSCHNER 

Founder and Chief Executive Officer, Northcroft
Partners, LLC, a 

1952 management consulting firm (since 2012);
Director, USA Technologies, Inc., 

333 W. Wacker Drive BoardMember 2016 a provider of solutions and services to facilitate
electronic payment 169 

Chicago, IL 6o6o6 Class III transactions (since 2012); formerly, Director,
Wintrust Financial 
Corporation (1996-2016); previously, held
positions at Leap Wireless 
International, Inc., including Consultant
(2011-2012), Chief Operating 
Officer (2008-2011), and Chief Marketing Officer
(2004-2008); formerly, 
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President, Verizon Card Services division of
Verizon Communications, Inc. 
(2000-2003); formerly, President, One Point
Services at One Point 
Communications (1999-2000); formerly, Vice
Chairman of the Board, Diba, 
Incorporated (1996-1997); formerly, various
executive positions with Zenith 
Electronics Corporation (1991-1996). 
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Board Members & Officers (Unaudited) (continued)

Name, Position(s)
Held Year First Principal Number 

Year of Birth with the
Funds Elected or Occupation(s) of Portfolios 

& Address Appointed Including other in Fund
Complex 

and Term(1) Directorships Overseen by 

During Past 5 Years Board
Member 

Independent Board Members
(continued): 

■ JOHN K. NELSON Member of Board of Directors of Core12 LLC
(since 2008), a private firm 

1962 which develops branding, marketing and
communications strategies 

333 W. Wacker Drive Board
Member 2013 for clients; Director of The Curran Center for

Catholic American Studies 169 

Chicago, IL 6o6o6 Class II (since 2009) and The President’s Council,
Fordham University (since 2010); 
formerly, senior external advisor to the financial
services practice of Deloitte 
Consulting LLP (2012-2014): formerly, Chairman
of the Board of Trustees of 
Marian University (2010 as trustee, 2011-2014 as
Chairman); formerly, Chief 
Executive Officer of ABN AMRO N.V. North
America, and Global Head of 
its Financial Markets Division (2007-2008); prior
senior positions held at 
ABN AMRO include Corporate Executive Vice
President and Head of 
Global Markets-the Americas (2006-2007), CEO
of Wholesale Banking 
North America and Global Head of Foreign
Exchange and Futures Markets 
(2001-2006), and Regional Commercial Treasurer
and Senior Vice President 
Trading-North America (1996-2001); formerly,
Trustee at St. Edmund 
Preparatory School in New York City. 

■ WILLIAM J.
SCHNEIDER(1)

Chairman of Miller-Valentine Partners, a real
estate investment 

1944 company; Board Member of WDPR Public Radio
station; formerly, 

333 W. Wacker Drive Board
Member 1996 Senior Partner and Chief Operating Officer

(retired (2004) of 169 
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Chicago, IL 6o6o6 Class III Miller-Valentine Group; formerly, Board member,
Business Advisory 
Council of the Cleveland Federal Reserve Bank
and University of 
Dayton Business School Advisory Council; past
Chair and Director, 
Dayton Development Coalition. 

■ JUDITH M.
STOCKDALE 

Board Member, Land Trust Alliance (since 2013)
and U.S. Endowment 

1947 for Forestry and Communities (since 2013);
formerly, Executive Director 

333 W. Wacker Drive Board
Member 1997 (1994-2012), Gaylord and Dorothy Donnelley

Foundation; prior thereto, 169 

Chicago, IL 6o6o6 Class I Executive Director, Great Lakes Protection Fund
(1990-1994). 

■ CAROLE E. STONE Former Director, Chicago Board Options
Exchange, Inc. (2006-2017); 

1947 and C2 Options Exchange, Incorporated
(2009-2017); Director, CBOE 

333 W. Wacker Drive Board
Member 2007 Global Markets, Inc., formerly, CBOE Holdings,

Inc. (since 2010); 169 

Chicago, IL 6o6o6 Class I formerly, Commissioner, New York State
Commission on Public 
Authority Reform (2005-2010). 

■ MARGARET L.
WOLFF 

Formerly, member of the Board of Directors
(2013-2017) of Travelers 

1955 Insurance Company of Canada and The Dominion
of Canada General 

333 W. Wacker Drive Board
Member 2016 Insurance Company (each, a part of Travelers

Canada, the Canadian 169 

Chicago, IL 6o6o6 Class I operation of The Travelers Companies, Inc.);
formerly, Of Counsel, 
Skadden, Arps, Slate, Meagher & Flom LLP
(Mergers & Acquisitions 
Group) (2005-2014); Member of the Board of
Trustees of New York- 
Presbyterian Hospital (since 2005); Member
(since 2004) and Chair 
(since 2015) of the Board of Trustees of The John
A. Hartford Foundation 
(a philanthropy dedicated to improving the care of
older adults); formerly, 
Member (2005-2015) and Vice Chair (2011-2015)
of the Board of Trustees of 
Mt. Holyoke College. 
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Name, Position(s)
Held Year First Principal Number 

Year of Birth with the
Funds Elected or Occupation(s) of Portfolios 

& Address Appointed Including other in Fund
Complex 

and Term(1) Directorships Overseen by 
During Past 5 Years Board Member 

Independent Board Members
(continued): 

■ ROBERT L.
YOUNG(2)

Formerly, Chief Operating Officer and Director,
J.P.Morgan Investment 

1963 Management Inc. (2010-2016); formerly, President
and Principal Executive 

333 W. Wacker
Drive 

Board
Member 2017 Officer (2013-2016), and Senior Vice President and

Chief Operating Officer 167 

Chicago, IL 6o6o6 Class II (2005-2010), of J.P.Morgan Funds; formerly,
Director and various officer 
positions for J.P.Morgan Investment Management
Inc. (formerly, JPMorgan 
Funds Management, Inc. and formerly, One Group
Administrative Services) 
and JPMorgan Distribution Services, Inc. (formerly,
One Group Dealer 
Services, Inc.) (1999-2017). 

Interested Board
Member: 

■ MARGO L.
COOK(3)(4)

President (since 2017), formerly, Co-Chief
Executive Officer and 

1964 Co-President (2016-2017), formerly, Senior
Executive Vice President of 

333 W. Wacker
Drive 

Board
Member 2016 Nuveen Investments, Inc.; President, Global

Products and Solutions (since 169 

Chicago, IL 6o6o6 Class III 2017), and, Co-Chief Executive Officer (since 2015),
formerly, Executive 
Vice President (2013-2015), of Nuveen Securities,
LLC; Executive Vice 
President (since 2017) of Nuveen, LLC; President
(since August 
2017), formerly Co-President (2016- 2017),
formerly, Senior Executive 
Vice President of Nuveen Fund Advisors, LLC
(Executive Vice 
President since 2011); President (since 2017),
Nuveen Alternative 
Investments, LLC; Chartered Financial Analyst. 
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Name, Position(s) Held Year First Principal Number 
Year of Birth with the Funds Elected or Occupation(s) of Portfolios 

& Address Appointed(4) During Past 5 Years in Fund
Complex 
Overseen by 
Officer 

Officers of the Funds: 

■ CEDRIC H.
ANTOSIEWICZ 

Senior Managing Director (since 2017),
formerly, Managing Director 

1962 Chief (2004-2017) of Nuveen Securities, LLC;
Senior Managing Director 

333 W. Wacker Drive Administrative 2007 (since 2017), formerly, Managing Director
(2014-2017) of Nuveen 75 

Chicago, IL 6o6o6 Officer Fund Advisors, LLC. 

■ STEPHEN D. FOY Managing Director (since 2014), formerly,
Senior Vice President (2013- 

1954 2014) and Vice President (2005-2013) of
Nuveen Fund Advisors, LLC; 

333 W. Wacker Drive Vice President 1998 Managing Director (since 2016) of Nuveen
Securities, LLC Managing 169 

Chicago, IL 6o6o6 and Controller Director (since 2016) of Nuveen Alternative
Investments, LLC; Certified 
Public Accountant. 

■ NATHANIEL T.
JONES 

Managing Director (since 2017), formerly,
Senior Vice President (2016- 

1979 2017), formerly, Vice President (2011-2016)
of Nuveen; Managing 169 

333 W. Wacker Drive Vice President 2016 Director of Nuveen Fund Advisors, LLC;
Chartered Financial Analyst. 

Chicago, IL 6o6o6 and Treasurer 

■ WALTER M. KELLY Managing Director (since 2017), formerly,
Senior Vice President 

1970 Chief
Compliance (2008-2017) of Nuveen. 169 

333 W. Wacker Drive Officer and 2003 
Chicago, IL 6o6o6 Vice President 
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Board Members & Officers (Unaudited) (continued)

Name, Position(s)
Held Year First Principal Number 

Year of Birth with the
Funds Elected or Occupation(s) of Portfolios 

& Address Appointed(4) During Past 5 Years in Fund
Complex 
Overseen by 
Officer 

Officers of the Funds (continued): 

 ■DAVID J. LAMB Managing Director (since 2017), formerly,
Senior Vice President of 

1963 Nuveen (since 2006), Vice President prior to
2006. 75 

333 W. Wacker Drive Vice
President 2015 

Chicago, IL 6o6o6 

 ■TINA M. LAZAR Managing Director (since 2017), formerly,
Senior Vice President 

1961 (2014-2017) of Nuveen Securities, LLC. 169 

333 W. Wacker Drive Vice
President 2002 

Chicago, IL 6o6o6 

 ■KEVIN J. MCCARTHY Senior Managing Director (since 2017) and
Secretary and General Counsel 

1966 Vice
President 

(since 2016) of Nuveen Investments, Inc.,
formerly, Executive Vice President 

333 W. Wacker Drive and Assistant 2007 (2016-2017) and Managing Director and
Assistant Secretary (2008-2016); 169 

Chicago, IL 6o6o6 Secretary Senior Managing Director (since 2017) and
Assistant Secretary (since 2008) 
of Nuveen Securities, LLC, formerly Executive Vice
President (2016-2017) and 
Managing Director (2008-2016); Senior
Managing Director (since 2017), 
Secretary (since 2016) and Co-General
Counsel (since 2011) of Nuveen Fund 
Advisors, LLC, formerly, Executive Vice
President (2016-2017), Managing 
Director (2008-2016) and Assistant Secretary
(2007-2016); Senior Managing 
Director (since 2017), Secretary (since 2016)
and Associate General Counsel 
(since 2011) of Nuveen Asset Management,
LLC, formerly Executive Vice 
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President (2016-2017) and Managing Director
and Assistant Secretary (2011- 
2016); Senior Managing Director (since 2017)
and Secretary (since 2016) of 
Nuveen Investments Advisers, LLC, formerly
Executive Vice President (2016- 
2017); Vice President (since 2007) and
Secretary (since 2016), formerly, 
Assistant Secretary, of NWQ Investment Management
Company, LLC, Symphony 
Asset Management LLC, Santa Barbara Asset Management,
LLC and Winslow 
Capital Management, LLC (since 2010). Senior Managing
Director (since 2017) 
and Secretary (since 2016) of Nuveen
Alternative Investments, LLC. 

 ■WILLIAM T. MEYERS Senior Managing Director (since 2017),
formerly, Managing Director 

1966 Vice
President 

(2016-2017), Senior Vice President
(2010-2016) of Nuveen Securities, LLC; 

333 W. Wacker Drive 2018 and Nuveen Fund Advisors, LLC; Senior
Managing Director (since 2017), 75 

Chicago, IL 60606 formerly, Managing Director (2016-2017),
Senior Vice President (2010- 
2016) of Nuveen, has held various positions
with Nuveen since 1991. 

 ■MICHAEL A. PERRY Executive Vice President (since 2017),
previously Managing Director 

1967 from 2016), of Nuveen Fund Advisors, LLC
and Nuveen Alternative 

333 W. Wacker Drive Vice
President 2017 Investments, LLC; Executive Vice President

(since 2017), formerly, 75 

Chicago, IL 6o6o6 Managing Director (2015-2017), of Nuveen
Securities, LLC; 
formerly, Managing Director (2010-2015) of
UBS Securities, LLC. 

 ■CHRISTOPHER M.
ROHRBACHER 

Managing Director (since 2017) and Assistant
Secretary of Nuveen 

1971 Vice
President 

Securities, LLC; Managing Director (since
2017), formerly, Senior 

333 W. Wacker Drive and Assistant 2008 Vice President (2016-2017) and Assistant
Secretary (since 2016) of 169 

Chicago, IL 6o6o6 Secretary Nuveen Fund Advisors, LLC. 

 ■WILLIAM A.
SIFFERMANN 

Managing Director (since 2017), formerly
Senior Vice President 

1975 (2016-2017) and Vice President (2011-2016)
of Nuveen. 169 
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333 W. Wacker Drive Vice
President 2017 

Chicago, IL 6o6o6 

■ JOEL T. SLAGER Fund Tax Director for Nuveen Funds (since
2013); previously, Vice 

1978 Vice
President 

President of Morgan Stanley Investment
Management, Inc., Assistant 

333 W. Wacker Drive and Assistant 2013 Treasurer of the Morgan Stanley Funds (from
2010 to 2013). 169 

Chicago, IL 6o6o6 Secretary 
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Name, Position(s)
Held Year First Principal Number 

Year of Birth with the
Funds Elected or Occupation(s) of Portfolios 

& Address Appointed(4) During Past 5 Years in Fund
Complex 
Overseen by 
Officer 

Officers of the Funds (continued): 

■ MARK L. WINGET Vice President and Assistant Secretary of
Nuveen Securities, LLC 

1968 Vice
President 

(since 2008); Vice President (since 2010) and
Associate General 169 

333 W. Wacker Drive and Assistant 2008 Counsel (since 2008) of Nuveen. 
Chicago, IL 60606 Secretary 

■ GIFFORD R.
ZIMMERMAN 

Managing Director (since 2002), and Assistant
Secretary of Nuveen 

1956 Vice
President 

Securities, LLC; Managing Director (since 2004)
and Assistant Secretary 

333 W. Wacker Drive Secretary 1988 (since 1994) of Nuveen Investments, Inc.;
Managing Director (since 169 

Chicago, IL 60606 2002), Assistant Secretary (since 1997) and
Co-General Counsel (since 
2011) of Nuveen Fund Advisors, LLC; Managing Director,
Assistant Secretary 
and Associate General Counsel of Nuveen Asset
Management, LLC (since 
2011); Vice President (since 2017), formerly,
Managing Director (2003-2017) 
and Assistant Secretary (since 2003) of
Symphony Asset Management LLC; 
Managing Director and Assistant Secretary (since 2002) of
Nuveen Investments 
Advisers, LLC; Vice President and Assistant
Secretary of NWQ Investment 
Management Company, LLC (since 2002), Santa Barbara Asset
Management, 
LLC (since 2006), and of Winslow Capital
Management, LLC, (since 2010); 
Chartered Financial Analyst. 

(1) The Board of Trustees is divided into three classes, Class I, Class II, and Class III, with each being elected to serve
until the third succeeding annual shareholders’ meeting subsequent to its election or thereafter in each case when its
respective successors are duly elected or appointed, except two board members are elected by the holders of
Preferred Shares, when applicable, to serve until the next annual shareholders’ meeting subsequent to its election or
thereafter in each case when its respective successors are duly elected or appointed. The year first elected or
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appointed represents the year in which the board member was first elected or appointed to any fund in the Nuveen
Complex. Mr. Schneider will retire from the Board as of December 31, 2018.

(2) On May 25, 2017, Mr. Young was appointed as a Board Member, effective July 1, 2017. He is a Board Member ofeach of the Nuveen Funds, except Nuveen Diversified Dividend and Income Fund and Nuveen Real Estate Income
Fund.

(3) “Interested person” as defined in the 1940 Act, by reason of her position with Nuveen, LLC. and certain of its
subsidiaries, which are affiliates of the Nuveen Funds.

(4) Officers serve one year terms through August of each year. The year first elected or appointed represents the year
in which the Officer was first elected or appointed to any fund in the Nuveen Complex.

109

Edgar Filing: LANIER JOHN HICKS - Form 4

Explanation of Responses: 42



Notes

110

Edgar Filing: LANIER JOHN HICKS - Form 4

Explanation of Responses: 43



Notes

111

Edgar Filing: LANIER JOHN HICKS - Form 4

Explanation of Responses: 44



Nuveen:
Serving Investors for Generations
Since 1898, financial advisors and their clients have relied on Nuveen to provide dependable investment solutions
through continued adherence to proven, long-term investing principles. Today, we offer a range of high quality
solutions designed to be integral components of a well-diversified core portfolio.
Focused on meeting investor needs.
Nuveen is the investment manager of TIAA. We have grown into one of the world’s premier global asset managers,
with specialist knowledge across all major asset classes and particular strength in solutions that provide income for
investors and that draw on our expertise in alternatives and responsible investing. Nuveen is driven not only by the
independent investment processes across the firm, but also the insights, risk management, analytics and other tools
and resources that a truly world-class platform provides. As a global asset manager, our mission is to work in
partnership with our clients to create solutions which help them secure their financial future.
Find out how we can help you.
To learn more about how the products and services of Nuveen may be able to help you meet your financial goals, talk
to your financial advisor, or call us at (800) 257-8787. Please read the information provided carefully before you
invest. Investors should consider the investment objective and policies, risk considerations, charges and expenses of
any investment carefully.
Learn more about Nuveen Funds at: www.nuveen.com/closed-end-funds
Distributed by Nuveen Securities, LLC | 333 West Wacker Drive Chicago, IL 60606 | www.nuveen.com
    EAN-A-1018D 690631-INV-Y-12/19
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ITEM 2. CODE OF ETHICS.

As of the end of the period covered by this report, the registrant has adopted a code of ethics that applies to the
registrant’s principal executive officer, principal financial officer, principal accounting officer or controller, or persons
performing similar functions. There were no amendments to or waivers from the Code during the period covered by
this report. The registrant has posted the code of ethics on its website at
www.nuveen.com/CEF/Shareholder/FundGovernance.aspx. (To view the code, click on Code of Conduct.)

ITEM 3. AUDIT COMMITTEE FINANCIAL EXPERT.

As of the end of the period covered by this report, the registrant’s Board of Directors or Trustees (“Board”) determined
that the registrant has at least one “audit committee financial expert” (as defined in Item 3 of Form N-CSR) serving on
its Audit Committee. The registrant’s audit committee financial experts are Carole E. Stone, Jack B. Evans and
William C. Hunter, who are “independent” for purposes of Item 3 of Form N-CSR.
Ms. Stone served for five years as Director of the New York State Division of the Budget. As part of her role as
Director, Ms. Stone was actively involved in overseeing the development of the State’s operating, local assistance and
capital budgets, its financial plan and related documents; overseeing the development of the State’s bond-related
disclosure documents and certifying that they fairly presented the State’s financial position; reviewing audits of various
State and local agencies and programs; and coordinating the State’s system of internal audit and control. Prior to
serving as Director, Ms. Stone worked as a budget analyst/examiner with increasing levels of responsibility over a 30
year period, including approximately five years as Deputy Budget Director. Ms. Stone has also served as Chair of the
New York State Racing Association Oversight Board, as Chair of the Public Authorities Control Board, as a
Commissioner on the New York State Commission on Public Authority Reform and as a member of the Boards of
Directors of several New York State public authorities. These positions have involved overseeing operations and
finances of certain entities and assessing the adequacy of project/entity financing and financial reporting. Currently,
Ms. Stone is on the Board of Directors of CBOE Holdings, Inc., of the Chicago Board Options Exchange, and of C2
Options Exchange. Ms. Stone’s position on the boards of these entities and as a member of both CBOE Holdings’ Audit
Committee and its Finance Committee has involved, among other things, the oversight of audits, audit plans and
preparation of financial statements.

Mr. Evans was formerly President and Chief Operating Officer of SCI Financial Group, Inc., a full service registered
broker-dealer and registered investment adviser (“SCI”). As part of his role as President and Chief Operating Officer,
Mr. Evans actively supervised the Chief Financial Officer (the “CFO”) and actively supervised the CFO’s preparation of
financial statements and other filings with various regulatory authorities. In such capacity, Mr. Evans was actively
involved in the preparation of SCI’s financial statements and the resolution of issues raised in connection therewith.
Mr. Evans has also served on the audit committee of various reporting companies. At such companies, Mr. Evans was
involved in the oversight of audits, audit plans, and the preparation of financial statements. Mr. Evans also formerly
chaired the audit committee of the Federal Reserve Bank of Chicago.

Mr. Hunter was formerly a Senior Vice President at the Federal Reserve Bank of Chicago. As part of his role as
Senior Vice President, Mr. Hunter was the senior officer responsible for all operations of each of the Economic
Research, Statistics, and Community and Consumer Affairs units at the Federal Reserve Bank of Chicago. In such
capacity, Mr. Hunter oversaw the subunits of the Statistics and Community and Consumer Affairs divisions
responsible for the analysis and evaluation of bank and bank holding company financial statements and financial
filings. Prior to serving as Senior Vice President at the Federal Reserve Bank of Chicago, Mr. Hunter was the Vice
President of the Financial Markets unit at the Federal Reserve Bank of Atlanta where he supervised financial staff and
bank holding company analysts who analyzed and evaluated bank and bank holding company financial statements.
Mr. Hunter also currently serves on the Boards of Directors of Xerox Corporation and Wellmark, Inc. as well as on
the Audit Committees of such Boards. As an Audit Committee member, Mr. Hunter’s responsibilities include, among
other things, reviewing financial statements, internal audits and internal controls over financial reporting. Mr. Hunter
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also formerly was a Professor of Finance at the University of Connecticut School of Business and has authored
numerous scholarly articles on the topics of finance, accounting and economics.

ITEM 4. PRINCIPAL ACCOUNTANT FEES AND SERVICES.

Nuveen Municipal Income Fund, Inc.

The following tables show the amount of fees that KPMG LLP, the Fund’s auditor, billed to the Fund during the Fund’s
last two full fiscal years. For engagements with KPMG LLP the Audit Committee approved in advance all audit
services and non-audit services that KPMG LLP provided to the Fund, except for those non-audit services that were
subject to the pre-approval exception under Rule 2-01 of Regulation S-X (the “pre-approval exception”). The
pre-approval exception for services provided directly to the Fund waives the pre-approval requirement for services
other than audit, review or attest services if: (A) the aggregate amount of all such services provided constitutes no
more than 5% of the total amount of revenues paid by the Fund to its accountant during the fiscal year in which the
services are provided; (B) the Fund did not recognize the services as non-audit services at the time of the engagement;
and (C) the services are promptly brought to the Audit Committee’s attention, and the Committee (or its delegate)
approves the services before the audit is completed.

The Audit Committee has delegated certain pre-approval responsibilities to its Chairman (or, in his absence, any other
member of the Audit Committee).

SERVICES THAT THE FUND’S AUDITOR BILLED TO THE FUND

Audit
Fees
Billed

Audit-Related
Fees

Tax
Fees

All
Other
Fees

Fiscal Year Ended
to Fund
1

Billed to
Fund 2

Billed
to
Fund
3

Billed
to
Fund
4

October 31, 2018 $22,420 $ 5,500 $ 0 $ 0

Percentage approved 0 % 0 % 0 % 0 %
pursuant to
pre-approval
exception

October 31, 2017 $21,820 $ 9,000 $ 0 $ 0

Percentage approved 0 % 0 % 0 % 0 %
pursuant to
pre-approval
exception

1 “Audit Fees” are the aggregate fees billed for professional services
for the audit of the Fund’s annual financial statements and services
provided in
connection with statutory and
regulatory filings or
engagements.

Edgar Filing: LANIER JOHN HICKS - Form 4

Explanation of Responses: 47



2 “Audit Related Fees” are the aggregate fees billed for assurance
and related services reasonably related to the performance of the
audit or review of
financial statements that are not reported under “Audit Fees”. These
fees include offerings related to the Fund’s common shares and
leverage.

3 “Tax Fees” are the aggregate fees billed for professional services
for tax advice, tax compliance, and tax planning. These fees
include: all global
withholding tax services; excise and state tax reviews; capital gain,
tax equalization and taxable basis calculation performed by the
principal accountant.

4 “All Other Fees” are the aggregate fees billed for products and
services other than “Audit Fees”, “Audit-Related Fees” and “Tax Fees”.
These fees
represent all “Agreed-Upon Procedures”
engagements pertaining to the Fund’s use of
leverage.

SERVICES THAT THE FUND’S AUDITOR BILLED TO THE ADVISER AND AFFILIATED FUND SERVICE
PROVIDERS

The following tables show the amount of fees billed by KPMG LLP to Nuveen Fund Advisors, LLC (formerly
Nuveen Fund Advisors, Inc.) (the “Adviser”), and any entity controlling, controlled by or under common control with
the Adviser that provides ongoing services to the Fund (“Affiliated Fund Service Provider”), for engagements directly
related to the Fund’s operations and financial reporting, during the Fund’s last two full fiscal years.

The tables also show the percentage of fees subject to the pre-approval exception. The pre-approval exception for
services provided to the Adviser and any Affiliated Fund Service Provider (other than audit, review or attest services)
waives the pre-approval requirement if: (A) the aggregate amount of all such services provided constitutes no more
than 5% of the total amount of revenues paid to KPMG LLP by the Fund, the Adviser and Affiliated Fund Service
Providers during the fiscal year in which the services are provided that would have to be pre-approved by the Audit
Committee; (B) the Fund did not recognize the services as non-audit services at the time of the engagement; and (C)
the services are promptly brought to the Audit Committee’s attention, and the Committee (or its delegate) approves the
services before the Fund’s audit is completed.

Audit-Related Fees Tax Fees Billed to All Other Fees
Billed to Adviser and Adviser and Billed to Adviser
Affiliated Fund Affiliated Fund and Affiliated Fund

Fiscal Year Ended Service Providers Service Providers Service Providers
October 31, 2018  $                            0  $                                  0  $                                0

Percentage approved 0% 0% 0%
pursuant to
pre-approval
exception
October 31, 2017  $                            0  $                                  0  $                                0

Percentage approved 0% 0% 0%
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pursuant to
pre-approval
exception

NON-AUDIT SERVICES

The following table shows the amount of fees that KPMG LLP billed during the Fund’s last two full fiscal years for
non-audit services. The Audit Committee is required to pre-approve non- audit services that KPMG LLP provides to
the Adviser and any Affiliated Fund Services Provider, if the engagement related directly to the Fund’s operations and
financial reporting (except for those subject to the pre-approval exception described above). The Audit Committee
requested and received information from KPMG LLP about any non-audit services that KPMG LLP rendered during
the Fund’s last fiscal year to the Adviser and any Affiliated Fund Service Provider. The Committee considered this
information in evaluating KPMG LLP’s independence.

Total Non-Audit Fees
billed to Adviser and
Affiliated Fund Service Total Non-Audit Fees
Providers (engagements billed to Adviser and
related directly to the Affiliated Fund Service

Total Non-Audit
Fees operations and financial Providers (all other

Fiscal Year Ended Billed to Fund reporting of the Fund) engagements) Total

October 31, 2018  $                            0  $                                  0  $                                0  $                       
0

October 31, 2017  $                            0  $                                  0  $                                0  $                       
0

“Non-Audit Fees billed to Fund” for both fiscal year ends represent “Tax Fees” and “All Other Fees” billed to Fund in their
respective
amounts from the previous
table.

Less than 50 percent of the hours expended on the principal accountant’s engagement to audit the registrant’s financial
statements for the most recent
fiscal year were attributed to work performed by persons other than the principal accountant’s full-time, permanent
employees.

Audit Committee Pre-Approval Policies and Procedures. Generally, the Audit Committee must approve (i) all
non-audit services to be performed for the Fund by the Fund’s independent accountants and (ii) all audit and non-audit
services to be performed by the Fund’s independent accountants for the Affiliated Fund Service Providers with respect
to operations and financial reporting of the Fund. Regarding tax and research projects conducted by the independent
accountants for the Fund and Affiliated Fund Service Providers (with respect to operations and financial reports of the
Fund) such engagements will be (i) pre-approved by the Audit Committee if they are expected to be for amounts
greater than $10,000; (ii) reported to the Audit Committee chairman for his verbal approval prior to engagement if
they are expected to be for amounts under $10,000 but greater than $5,000; and (iii) reported to the Audit Committee
at the next Audit Committee meeting if they are expected to be for an amount under $5,000.

ITEM 5. AUDIT COMMITTEE OF LISTED REGISTRANTS.
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The registrant’s Board has a separately designated Audit Committee established in accordance with Section
3(a)(58)(A) of the Securities Exchange Act of 1934, as amended (15 U.S.C. 78c(a)(58)(A)). As of the end of the
period covered by this report the members of the audit committee are Jack B. Evans, Chair, William C. Hunter, John
K. Nelson, Carole E. Stone and Terence J. Toth.
ITEM 6. SCHEDULE OF INVESTMENTS.

a) See Portfolio of Investments in Item 1.

b) Not applicable.

ITEM 7. DISCLOSURE OF PROXY VOTING POLICIES AND PROCEDURES FOR CLOSED-END
MANAGEMENT INVESTMENT COMPANIES.

Nuveen Fund Advisors, LLC is the registrant’s investment adviser (referred to herein as the “Adviser”). The Adviser is
responsible for the on-going monitoring of the Fund’s investment portfolio, managing the Fund’s business affairs and
providing certain clerical, bookkeeping and administrative services. The Adviser has engaged Nuveen Asset
Management, LLC (“Sub-Adviser”) as Sub-Adviser to provide discretionary investment advisory services. As part of
these services, the Adviser has delegated to the Sub-Adviser the full responsibility for proxy voting on securities held
in the registrant’s portfolio and related duties in accordance with the Sub-Adviser’s policies and procedures. The
Adviser periodically monitors the Sub-Adviser’s voting to ensure that it is carrying out its duties. The Sub-Adviser’s
proxy voting policies and procedures are attached to this filing as an exhibit and incorporated herein by reference.

ITEM 8. PORTFOLIO MANAGERS OF CLOSED-END MANAGEMENT INVESTMENT COMPANIES.

Nuveen Fund Advisors, LLC is the registrant’s investment adviser (also referred to as the “Adviser”).  The Adviser is
responsible for the selection and on-going monitoring of the Fund’s investment portfolio, managing the Fund’s business
affairs and providing certain clerical, bookkeeping and administrative services.  The Adviser has engaged Nuveen
Asset Management, LLC (“Nuveen Asset Management” or “Sub-Adviser”) as Sub-Adviser to provide discretionary
investment advisory services. The following section provides information on the portfolio manager at the
Sub-Adviser:

Item 8(a)(1). PORTFOLIO MANAGER BIOGRAPHIES

As of the date of filing this report, the following individuals had primary responsibility for the day-to-day
implementation of the registrant’s investment strategies:

Christopher L. Drahn, CFA, manages several municipal funds and portfolios.  He began working in the financial
industry when he joined FAF Advisors in 1980.  Chris became a portfolio manager in 1988.  He received a B.A. from
Wartburg College and an M.B.A. in finance from the University of Minnesota.  Chris holds the Chartered Financial
Analyst designation.

Item 8(a)(2). OTHER ACCOUNTS MANAGED BY PORTFOLIO MANAGERS

In addition to managing the registrant, the portfolio manager is also primarily responsible for the day-to-day portfolio
management of the following accounts:

Portfolio Manager Type of Account
Managed

Number of
Accounts Assets*

Christopher L. Drahn Registered Investment Company 9 $ 13.00 billion
Other Pooled Investment Vehicles 0 $ 0
Other Accounts 4 $123 million
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*Assets are as of October 31, 2018.  None of the assets in these accounts are subject to an advisory fee based onperformance.

POTENTIAL MATERIAL CONFLICTS OF INTEREST

Actual or apparent conflicts of interest may arise when a portfolio manager has day-to-day management
responsibilities with respect to more than one account. More specifically, portfolio managers who manage multiple
accounts are presented a number of potential conflicts, including, among others, those discussed below.

The management of multiple accounts may result in a portfolio manager devoting unequal time and attention to the
management of each account. Nuveen Asset Management seeks to manage such competing interests for the time and
attention of portfolio managers by having portfolio managers focus on a particular investment discipline. Most
accounts managed by a portfolio manager in a particular investment strategy are managed using the same investment
models.

If a portfolio manager identifies a limited investment opportunity which may be suitable for more than one account, an
account may not be able to take full advantage of that opportunity due to an allocation of filled purchase or sale orders
across all eligible accounts. To deal with these situations, Nuveen Asset Management has adopted procedures for
allocating limited opportunities across multiple accounts.

With respect to many of its clients’ accounts, Nuveen Asset Management determines which broker to use to execute
transaction orders, consistent with its duty to seek best execution of the transaction. However, with respect to certain
other accounts, Nuveen Asset Management may be limited by the client with respect to the selection of brokers or
may be instructed to direct trades through a particular broker. In these cases, Nuveen Asset Management may place
separate, non-simultaneous, transactions for a Fund and other accounts which may temporarily affect the market price
of the security or the execution of the transaction, or both, to the detriment of the Fund or the other accounts.

Some clients are subject to different regulations. As a consequence of this difference in regulatory requirements, some
clients may not be permitted to engage in all the investment techniques or transactions or to engage in these
transactions to the same extent as the other accounts managed by the portfolio manager. Finally, the appearance of a
conflict of interest may arise where Nuveen Asset Management has an incentive, such as a performance-based
management fee, which relates to the management of some accounts, with respect to which a portfolio manager has
day-to-day management responsibilities.

Nuveen Asset Management has adopted certain compliance procedures which are designed to address these types of
conflicts common among investment managers. However, there is no guarantee that such procedures will detect each
and every situation in which a conflict arises.

Item 8(a)(3). FUND MANAGER COMPENSATION

As of the most recently completed fiscal year end, portfolio manager compensation consists primarily of base pay, an
annual cash bonus and long term incentive payments.

Base pay. Base pay is determined based upon an analysis of the portfolio manager’s general performance, experience,
and market levels of base pay for such position.

Annual cash bonus.  The Fund’s portfolio managers are eligible for an annual cash bonus based on investment
performance, qualitative evaluation and financial performance of Nuveen Asset Management.

A portion of each portfolio manager’s annual cash bonus is based on the Fund’s pre-tax investment performance,
generally measured over the past one- and three or five-year periods unless the portfolio manager’s tenure is shorter.
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Investment performance for the Fund generally is determined by evaluating the Fund’s performance relative to its
benchmark(s) and/or Lipper industry peer group.

A portion of the cash bonus is based on a qualitative evaluation made by each portfolio manager’s supervisor taking
into consideration a number of factors, including the portfolio manager’s team collaboration, expense management,
support of personnel responsible for asset growth, and his or her compliance with Nuveen Asset Management‘s
policies and procedures.

The final factor influencing a portfolio manager’s cash bonus is the financial performance of Nuveen Asset
Management based on its operating earnings.

Long-term incentive compensation.  Certain key employees of Nuveen Asset Management, including certain portfolio
managers, have received profits interests in Nuveen Asset Management which entitle their holders to participate in the
firm’s growth over time.

There are generally no differences between the methods used to determine compensation with respect to the Fund and
the Other Accounts shown in the table above.

Item 8(a)(4). OWNERSHIP OF NMI SECURITIES AS OF OCTOBER 31, 2018

Name of
Portfolio
Manager

None$1 -$10,000 $10,001-$50,000$50,001-$100,000$100,001-$500,000$500,001-$1,000,000Over$1,000,000

Christopher
L. Drahn X

ITEM 9. PURCHASES OF EQUITY SECURITIES BY CLOSED-END MANAGEMENT INVESTMENT
COMPANY AND AFFILIATED PURCHASERS.

Not applicable.

ITEM 10. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS.

There have been no material changes to the procedures by which shareholders may recommend nominees to the
registrant’s Board implemented after the registrant last provided disclosure in response to this Item.

ITEM 11. CONTROLS AND PROCEDURES.

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

(b)There were no changes in the registrant’s internal control over financial reporting (as defined in Rule 30a-3(d)
under the 1940 Act (17 CFR 270.30a-3(d)) that occurred during the period covered by this report that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting.
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ITEM 12. DISCLOSURE OF SECURITIES LENDING ACTIVITIES FOR CLOSED-END MANAGEMENT
INVESTMENT COMPANIES.

Not applicable.

ITEM 13. EXHIBITS.

File the exhibits listed below as part of this Form.

(a)(1)Any code of ethics, or amendment thereto, that is the subject of the disclosure required by Item 2, to the extent
that the registrant intends to satisfy the Item 2 requirements through filing of an exhibit: Not applicable because
the code is posted on registrant’s website at www.nuveen.com/CEF/Shareholder/FundGovernance.aspx and there
were no amendments during the period covered by this report. (To view the code, click on Code of Conduct.)

(a)(2)A separate certification for each principal executive officer and principal financial officer of the registrant as
required by Rule 30a-2(a) under the 1940 Act (17 CFR 270.30a-2(a)) in the exact form set forth below:
Ex-99.CERT Attached hereto.

(a)(3)Any written solicitation to purchase securities under Rule 23c-1 under the 1940 Act (17 CFR 270.23c-1) sent or
given during the period covered by the report by or on behalf of the registrant to 10 or more persons. Not
applicable.

(a)(4)     Change in the registrant’s independent public accountant. Not applicable.
(b)If the report is filed under Section 13(a) or 15(d) of the Exchange Act, provide the certifications required by Rule

30a-2(b) under the 1940 Act (17 CFR 270.30a-2(b)); Rule 13a-14(b) or Rule 15d-14(b) under the Exchange Act
(17 CFR 240.13a-14(b) or 240.15d-14(b)), and Section 1350 of Chapter 63 of Title 18 of the United States Code
(18 U.S.C. 1350) as an exhibit. A certification furnished pursuant to this paragraph will not be deemed “filed” for
purposes of Section 18 of the Exchange Act (15 U.S.C. 78r), or otherwise subject to the liability of that section.
Such certification will not be deemed to be incorporated by reference into any filing under the Securities Act of
1933 or the Exchange Act, except to the extent that the registrant specifically incorporates it by reference.
Ex-99.906 CERT attached hereto.
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SIGNATURES

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

(Registrant) Nuveen Municipal Income Fund, Inc.

By (Signature and Title) /s/ Gifford R. Zimmerman
Gifford R. Zimmerman
Vice President and Secretary

Date: January 7, 2019

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

By (Signature and Title) /s/ Cedric H. Antosiewicz
Cedric H. Antosiewicz
Chief Administrative Officer
(principal executive officer)

Date: January 7, 2019

By (Signature and Title) /s/ Stephen D. Foy
Stephen D. Foy
Vice President and Controller
(principal financial officer)

Date: January 7, 2019
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