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Although we recommend that you read the complete Joint Proxy Statement/Prospectus, for your
convenience, we have provided a brief overview of the proposals to be voted on.

Q. Why am I receiving the enclosed Joint Proxy Statement/Prospectus?

A. You are receiving the Joint Proxy Statement/Prospectus as a holder of common shares of Nuveen
California Select Tax-Free Income Portfolio (“California Select”), Nuveen New York Select Tax-Free
Income Portfolio (“New York Select” and together with California Select, the “Target Funds” or each
individually, a “Target Fund”) or Nuveen Select Tax-Free Income Portfolio (the “Acquiring Fund”)
in connection with the solicitation of proxies by each Fund’s Board of Trustees (each, a “Board” and
each Trustee, a “Board Member”) for use at the annual meetings of shareholders of the Funds (each, an
“Annual Meeting” and together, the “Annual Meetings”).

At the Annual Meetings, sharecholders of the Funds will be asked to vote on the following proposals:

*  (Each Target Fund) The reorganization of the applicable Target Fund into the Acquiring Fund
pursuant to an Agreement and Plan of Reorganization (the “Agreement”) under which such
Target Fund will transfer all of its assets and liabilities to the Acquiring Fund in exchange for
newly issued common shares of the Acquiring Fund (each, a “Reorganization” and together,
the “Reorganizations”);

*  (Acquiring Fund) The Reorganization with respect to each Target Fund; and

e (Each Fund) The election of members of the Board. (The list of specific nominees for each Fund is
contained in the enclosed Joint Proxy Statement/Prospectus.)

Shareholders of each Fund are being solicited to vote on the election of four (4) Board Members who
have been nominated for election at the Annual Meetings. The Target Fund Board Members would
continue in office in the event the Reorganization with respect to that Fund is not consummated in a
timely manner.

Each Fund’s Board unanimously recommends that you vote FOR each proposal that is applicable to
your Fund.

Proposal Regarding the Reorganizations

Q. Why has each Fund’s Board recommended the Reorganization proposal?

A. Nuveen Fund Advisors, LLC (“Nuveen Fund Advisors”), a subsidiary of Nuveen, LLC (“Nuveen”)
and the Funds’ investment adviser, recommended the proposed Reorganizations as part of an ongoing
initiative to streamline Nuveen’s closed-end fund line-up and eliminate overlapping products. Each
Fund’s Board considered its Fund’s Reorganization(s) and determined that such Reorganization(s)
would be in the best interests of its Fund. Based on information provided by Nuveen Fund Advisors,



each Target Fund’s Board believes that its Fund’s proposed Reorganization(s) may benefit common
shareholders of its Fund in a number of ways, including:

*  Lower net operating expenses due to the lower fund-level management fee schedule of the
Acquiring Fund compared to that of the Target Funds and the larger size of the combined fund,
which are expected to result in a lower effective management fee rate, as well as certain fixed
costs being spread over the combined fund’s larger asset base (please see “Proposal No.1 —A.
Synopsis—Comparative Expense Information” for more information);

*  Greater secondary market liquidity and improved secondary market trading for common shares as a
result of the combined fund’s greater share volume, which may lead to narrower bid-ask spreads and
smaller trade-to-trade price movements;

*  The potential for a narrower trading discount as a result of the Acquiring Fund’s common shares
trading at a discount that historically has been lower than that of each Target Fund’s common
shares; and

* Increased portfolio management flexibility due to the significantly larger asset base of the
combined fund.

Each Target Fund’s Board considered that the Target Fund’s shareholders would lose the benefit of the
state tax exemption as a result of the Target Fund’s Reorganization.

Based on information provided by Nuveen Fund Advisors, the Acquiring Fund’s Board considered that
the Acquiring Fund may benefit in the near term from a modest increase in operating efficiencies and
potential reduction in operating expenses assuming both Reorganizations are completed and over the
long term from increased investment capital, which allows the Acquiring Fund to pursue additional
investment opportunities.

For these reasons, among other things, each Fund’s Board has determined that its Fund’s
Reorganization(s) is/are in the best interests of its Fund and has approved such Reorganization(s). Please
see “C. Information About the Reorganizations - Reasons for the Reorganizations” at page 27 for a
more detailed discussion of the considerations of the Boards.

Do the Funds have similar investment objectives, policies and risks?

The Funds have similar investment objectives, policies and risks, but there are differences. Each Fund
seeks to provide tax-exempt current income by investing primarily in municipal securities. However,
there are differences between the investment objectives, policies and risks of the Funds. The principal
similarities and differences between the Funds’ investment objectives, policies and risks are as follows:

»  Each Target Fund is a state-specific municipal fund that seeks to provide stable income exempt
from both regular federal income tax and California income taxes with respect to California Select
and federal income tax and New York State and New York City personal income tax with respect
to New York Select, while the Acquiring Fund is a national municipal fund that seeks to provide
current income exempt from regular federal income tax.

*  California Select and New York Select invest primarily in California and New York municipal
obligations, respectively, and are subject to economic, political and other risks of a single state,
while the Acquiring Fund may invest in municipal obligations of any U.S. state or territory.

See “Proposal No. 1—A. Synopsis—Comparison of the Acquiring Fund and the Target Funds—
Investment Objectives and Policies” and “Proposal No. 1—A. Synopsis—Comparative Risk
Information” for more information.
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How will the Reorganizations impact fees and expenses?

Each Target Fund’s Board considered that the Reorganizations will result in a lower effective fund-
level management fee rate as a result of the adoption of the Acquiring Fund’s fund-level management
fee schedule, which provides for a lower fund-level management fee rate at all asset levels than the
Target Funds’ fund-level management fee schedules. Each Fund’s Board also considered that its
Reorganizations are expected to result in economies of scale and a resulting reduction in certain other
expenses. Based on information for each Fund’s fiscal year ended February 28, 2025 for the Target
Funds and March 31, 2025 for the Acquiring Fund and assuming each Reorganization takes place, the
pro forma expense ratio of the combined fund following the Reorganizations is estimated to be thirteen
basis points (0.13%) lower than the total expense ratio of California Select, twenty basis points (0.20%)
lower than the total expense ratio of New York Select and one basis point (0.01%) lower than the total
expense ratio of the Acquiring Fund.

See the Comparative Fee Table on page 11 of the enclosed Joint Proxy Statement/Prospectus for more
detailed information regarding fees and expenses. See also “Additional Information About the Acquiring
Fund” at page 81.

Will shareholders of the Funds have to pay any fees or expenses in connection with the
Reorganizations?

Yes. The Funds, and indirectly their common shareholders, will bear the costs of the Reorganizations,
whether or not one or both of the Reorganizations are consummated. The allocation of the costs of
the Reorganizations to the Funds is based on the expected benefits of the Reorganizations, including
operating expense savings and improvements in the secondary trading market for common shares to
Fund shareholders following the Reorganizations.

The costs of the Reorganizations are estimated to be $905,000. These costs represent the estimated
nonrecurring expenses of the Funds in carrying out their obligations under the Agreement and consist
of management’s estimate of professional service fees, printing costs and mailing charges related to

the proposed Reorganizations. Based on the expected benefits of the Reorganizations to each Fund,
including fee and expense savings, tighter bid/ask spreads and greater liquidity due to higher common
share trading volume, as measured over the average shareholder holding period for shareholders of
each Fund (fifteen months for California Select, eighteen months for New York Select and twenty-four
months for the Acquiring Fund), each of California Select, New York Select and the Acquiring Fund

is expected to be allocated approximately $445,000, $445,000 and $15,000, respectively, of expenses

in connection with the Reorganizations (0.50%, 0.89% and 0.00%, respectively, of the Funds’ average
net assets applicable to common shares for the twelve month period ended February 28, 2025 for the
Target Funds and March 31, 2025 for the Acquiring Fund). If the Reorganization with respect to a Target
Fund is not consummated for any reason, including because the requisite shareholder approvals are not
obtained, each of the Funds, and common shareholders of each of the Funds indirectly, will still bear the
costs of the Reorganizations.

Will the Reorganizations constitute a taxable event for the Target Funds’ shareholders?

No. Each Reorganization is intended to qualify as a tax-free “reorganization” for U.S. federal income
tax purposes. It is expected that shareholders of a Target Fund who receive Acquiring Fund shares
pursuant to a Reorganization will recognize no gain or loss for U.S. federal income tax purposes as a
direct result of the Reorganization, except to the extent that a Target Fund common shareholder receives
cash in lieu of a fractional Acquiring Fund common share. Prior to the closing of the Reorganizations,
each Target Fund expects to declare a distribution of all of its net investment income and net capital
gains, if any. All or a portion of such distribution made by a Target Fund may be taxable to that Target
Fund’s shareholders for U.S. federal income tax purposes. In addition, to the extent that portfolio
securities of a Target Fund are sold prior to the closing of the Reorganizations, such Target Fund may
recognize gains or losses, which may increase or decrease the net capital gains or net investment income
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to be distributed by such Target Fund. If the Reorganizations had occurred as of May 31, 2025, it is
estimated that approximately 30% of the Target Funds’ investment portfolio would have been sold by
the Acquiring Fund following the Reorganizations. To the extent the Acquiring Fund sells securities
received from the Target Funds following the Reorganizations, the Acquiring Fund may recognize gains
(including any built-in gain in the portfolio investments of the Target Funds that was unrealized at the
time of the Reorganizations), which may result in a greater amount of taxable distributions to Acquiring
Fund shareholders (including former shareholders of the Target Funds who hold shares of the Acquiring
Fund following the Reorganizations).

As a result of the Reorganizations, will common shareholders of the Target Funds receive new
shares in exchange for their current shares?

Yes. Upon the closing of the Reorganizations, Target Fund shareholders will become shareholders of
the Acquiring Fund. Holders of common shares of each Target Fund will receive newly issued common
shares of the Acquiring Fund, with cash being distributed in lieu of fractional common shares. The
aggregate net asset value, as of the close of trading on the business day immediately prior to the closing
of the Reorganizations, of the Acquiring Fund common shares received by each Target Fund’s common
shareholders (including, for this purpose, fractional Acquiring Fund common shares to which common
shareholders would be entitled) will be equal to the aggregate net asset value of the common shares of
such Target Fund held by its shareholders as of such time. Fractional Acquiring Fund common shares
due to Target Fund common shareholders will be aggregated and sold on the open market, and Target
Fund common shareholders will receive cash in lieu of such fractional shares.

Following the Reorganizations, common shareholders of each Fund will hold a smaller percentage of
the outstanding common shares of the combined fund as compared to their percentage holdings of their
respective Fund prior to the Reorganizations.

Will management of the Funds change as a result of the Reorganizations?

Nuveen Fund Advisors currently serves as the investment adviser of each Fund and Nuveen Asset
Management, LLC (“Nuveen Asset Management”), a wholly owned subsidiary of Nuveen Fund
Advisors, currently serves as sub-adviser to each Fund. Nuveen Asset Management manages the
portfolios of the Funds using a team of analysts and portfolio managers that focus on a specific group
of funds. Scott R. Romans and Kristen M. DeJong, CFA are the portfolio managers of the Target Funds,
while Michael S. Hamilton and Stephen J. Candido, CFA are the portfolio managers of the Acquiring
Fund. The Acquiring Fund will continue to be managed by Nuveen Asset Management and Michael S.
Hamilton and Stephen J. Candido, CFA after the completion of the Reorganizations.

What will happen if the required shareholder approvals are not obtained?

The closing of each Reorganization is subject to the satisfaction or waiver of certain closing conditions,
which include approval of Target Fund shareholders, approval of Acquiring Fund shareholders and
other customary closing conditions. If a Reorganization is not consummated, the Board of the Target
Fund involved in that Reorganization may take such actions as it deems in the best interests of the Fund,
including conducting additional solicitations with respect to the Reorganization proposal or continuing
to operate the Target Fund as a stand-alone fund. The closing of each Reorganization is not contingent
on the closing of the other Reorganization.

What is the timetable for the Reorganizations?

If the shareholder approvals and other conditions to closing are satisfied (or waived), the
Reorganizations are expected to take effect on or about December 8, 2025, or such other date as the
parties may agree.
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Q. How does each Board recommend that shareholders vote on the proposal?

A. After careful consideration, each Board has determined that each applicable proposal is in the best
interests of its Fund and recommends that you vote FOR such proposal.

General

Q. Who do I call if I have questions?

A. If you need any assistance, or have any questions regarding the proposals or how to vote your shares,
please call Computershare Fund Services, the proxy solicitor hired by your Fund, at (877) 325-6510 on
weekdays during its business hours of 9:00 a.m. to 11:00 p.m. and Saturdays 12:00 p.m. to 6:00 p.m.,
Eastern time. Please have your proxy materials available when you call.

Q. How do I vote my shares?
A. You may vote by attending the annual meeting, or by mail, by telephone or over the Internet:

*  To vote in person, if you own shares directly with a Fund, you may attend such Fund’s Annual
Meeting and vote in person, or you may execute a proxy designating a representative to attend the
Annual Meeting and vote on your behalf. If you own shares in “street name” through a broker or
nominee, you may attend the Annual Meeting and vote in person only if you obtain a proxy from
your broker or nominee in advance of the Annual Meeting and bring it with you to hand in along
with the ballot that will be provided. The date, time and location of each Annual Meeting is set forth
on the enclosed notice of meeting for the Funds.

*  To vote by mail, please mark, sign, date and mail the enclosed proxy card. No postage is required if
mailed in the United States.

*  To vote by telephone, please call the toll-free number located on your proxy card and follow the
recorded instructions, using your proxy card as a guide.

»  To vote over the Internet prior to the meeting, go to the Internet address provided on your proxy
card and follow the instructions, using your proxy card as a guide.

Q. Will anyone contact me?

A. You may receive a call from Computershare Fund Services, the proxy solicitor hired by your Fund,
to verify that you received your proxy materials, to answer any questions you may have about the
proposals and to encourage you to vote your proxy.

We recognize the inconvenience of the proxy solicitation process and would not impose on you if we did
not believe that the matters being proposed were important. Once your vote has been registered with the
proxy solicitor, your name will be removed from the solicitor’s follow-up contact list.

Your vote is very important. We encourage you as a shareholder to participate in your Fund’s
governance by returning your vote as soon as possible. If enough shareholders fail to cast
their votes, a Fund may not be able to hold its Annual Meeting or the vote on the proposals,
and will be required to incur additional solicitation costs in order to obtain sufficient
shareholder participation.



AUGUST 25, 2025

NUVEEN CALIFORNIA SELECT TAX-FREE INCOME PORTFOLIO (NXC)
NUVEEN NEW YORK SELECT TAX-FREE INCOME PORTFOLIO (NXN)
AND
NUVEEN SELECT TAX-FREE INCOME PORTFOLIO (NXP)
(EACH, A “FUND” AND TOGETHER, THE “FUNDS”)

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON NOVEMBER 14, 2025

To the Shareholders:

Notice is hereby given that the Annual Meeting of Shareholders (each, an “Annual Meeting” and
together, the “Annual Meetings”) of Nuveen California Select Tax-Free Income Portfolio and Nuveen New York
Select Tax-Free Income Portfolio (each, a “Target Fund” and together, the “Target Funds”), and Nuveen Select
Tax-Free Income Portfolio (the “Acquiring Fund”) will be held at the offices of Nuveen, LLC, 333 West Wacker
Drive, Chicago, Illinois 60606, on November 14, 2025 at 2:00 p.m. Central time, for the following purposes:

e (Each Target Fund) Agreement and Plan of Reorganization. The shareholders of each Target Fund
will vote on a proposal to approve an Agreement and Plan of Reorganization pursuant to which such
Target Fund would: (i) transfer all of its assets to the Acquiring Fund in exchange solely for newly
issued common shares of the Acquiring Fund and the Acquiring Fund’s assumption of all of the
liabilities of the Target Fund; (ii) distribute such newly issued shares of the Acquiring Fund to the
common shareholders of the Target Fund; and (iii) liquidate, dissolve and terminate in accordance
with applicable law (each, a “Reorganization” and together, the “Reorganizations”).

*  (Acquiring Fund) The shareholders of the Acquiring Fund will vote on each
Reorganization separately.

*  (All Funds) Election of Board Members. Four (4) Class I Board Members are to be elected by
shareholders of each Fund. Board Members Forrester, Kenny, Wolff and Young are nominees for
election by shareholders.

To transact such other business as may properly come before the Annual Meetings.

Shareholders of each Fund are being solicited to vote on the election of four (4) Board Members who
have been nominated for election at the Annual Meetings. The Target Fund Board Members would continue in
office in the event the Reorganizations are not consummated in a timely manner.

Only shareholders of record as of the close of business on July 17, 2025 are entitled to notice of and to
vote at the Annual Meetings and any and all adjournments or postponements thereof.

All Fund shareholders entitled to vote at the Fund’s Annual Meeting are cordially invited to attend the
Annual Meetings. In order to avoid delay and additional expense for the Funds and to assure that your shares
are represented, please vote as promptly as possible, regardless of whether or not you plan to attend your Annual
Meeting. You may vote by mail, by telephone or over the Internet.

*  To vote by mail, please mark, sign, date and mail the enclosed proxy card. No postage is required if
mailed in the United States.

»  To vote by telephone, please call the toll-free number located on your proxy card and follow the
recorded instructions, using your proxy card as a guide.

*  To vote over the Internet, go to the Internet address provided on your proxy card and follow the
instructions, using your proxy card as a guide.



If you intend to attend an Annual Meeting in person and you are a record holder of a Fund’s shares, in
order to gain admission you must show photographic identification, such as your driver’s license. If you intend
to attend that Annual Meeting in person and you hold your shares through a bank, broker or other custodian, in
order to gain admission you must show photographic identification, such as your driver’s license, and satisfactory
proof of ownership of shares of such Fund, such as your voting instruction form (or a copy thereof) or broker’s
statement indicating ownership as of a recent date. If you hold your shares in a brokerage account or through a
bank or other nominee, you will not be able to vote in person at your Fund’s Annual Meeting unless you have
previously requested and obtained a “legal proxy” from your broker, bank or other nominee and present it at such
Annual Meeting.

Mark L. Winget
Vice President and Secretary
The Nuveen Closed-End Funds



NUVEEN FUNDS

333 WEST WACKER DRIVE

CHICAGO, ILLINOIS 60606
(800) 257-8787

JOINT PROXY STATEMENT/PROSPECTUS

NUVEEN CALIFORNIA SELECT TAX-FREE INCOME PORTFOLIO (NXC)
N NUVEEN NEW YORK SELECT TAX-FREE INCOME PORTFOLIO (NXN)
AND
NUVEEN SELECT TAX-FREE INCOME PORTFOLIO (NXP)
(EACH, A “FUND” AND TOGETHER, THE “FUNDS”)

AUGUST 25, 2025

This Joint Proxy Statement/Prospectus is being furnished to common shareholders of Nuveen California
Select Tax-Free Income Portfolio (“California Select”), Nuveen New York Select Tax-Free Income Portfolio
(“New York Select” and together with California Select, the “Target Funds” or each individually, a “Target
Fund”) and Nuveen Select Tax-Free Income Portfolio (the “Acquiring Fund”), each a closed-end management
investment company, in connection with the solicitation of proxies by each Fund’s Board of Trustees, for
use at the Annual Meeting of Shareholders of each Fund to be held at the offices of Nuveen, LLC, 333 West
Wacker Drive, Chicago, Illinois 60606, on November 14, 2025, at 2:00 p.m. Central time, and at any and all
adjournments or postponements thereof (each, an “Annual Meeting” and together, the “Annual Meetings”), to
consider the proposals described below and discussed in greater detail elsewhere in this Joint Proxy Statement/
Prospectus. Each Fund is organized as a Massachusetts business trust. The enclosed proxy card and this Joint
Proxy Statement/Prospectus are first being sent to shareholders of the Funds on or about August 28, 2025.
Shareholders of record of each Fund as of the close of business on July 17, 2025 and entitled to vote are entitled
to notice of and to vote at the Annual Meetings and any and all adjournments or postponements thereof. Each
Fund’s Board of Trustees is referred to herein as a “Board” and each Trustee, a “Board Member.”

This Joint Proxy Statement/Prospectus explains concisely what you should know before voting on the
proposals described in this Joint Proxy Statement/Prospectus or investing in the Acquiring Fund. Please read it
carefully and keep it for future reference.

The securities offered by this Joint Proxy Statement/Prospectus have not been approved or
disapproved by the Securities and Exchange Commission (“SEC”), nor has the SEC passed upon the
accuracy or adequacy of this Joint Proxy Statement/Prospectus. Any representation to the contrary is a
criminal offense.

On any matter coming before each Annual Meeting as to which a choice has been specified by
shareholders on the accompanying proxy card, the shares will be voted accordingly where such proxy card is
properly executed, timely received and not properly revoked (pursuant to the instructions below). If a proxy is
returned and no choice is specified, the shares will be voted FOR the proposals. Shareholders of a Fund who
execute proxies or provide voting instructions by telephone or by Internet may revoke them at any time before a
vote is taken on a proposal by filing with that Fund a written notice of revocation, by delivering a duly executed
proxy bearing a later date or by attending that Annual Meeting and voting in person. A prior proxy can also be
revoked by voting again through the toll-free number or the Internet address listed in the proxy card. However,
merely attending an Annual Meeting will not revoke any previously submitted proxy.



With respect to each Reorganization, the following proposal must be approved by the lesser of (1)
67% of the shares of the Target Fund present at a meeting where more than 50% of the outstanding shares are
present in person or by proxy, or (2) more than 50% of the outstanding shares of the Target Fund. With respect
to the Acquiring Fund, the proposal must be approved by a majority (more than 50%) of the Acquiring Fund’s
outstanding common shares entitled to vote on the matter.

Reorganizations

Proposal No. 1. (Each Target Fund) To approve an Agreement and Plan of Reorganization (the
“Agreement”) pursuant to which the Target Fund would: (i) transfer all of its assets
to the Acquiring Fund in exchange solely for newly issued common shares of the
Acquiring Fund and the Acquiring Fund’s assumption of all of the liabilities of the
Target Fund, (ii) distribute such newly issued common shares of the Acquiring Fund
to the common shareholders of the Target Fund; and (iii) liquidate, dissolve and
terminate in accordance with applicable law.

Proposal No. la(Acquiring Fund) To approve an Agreement and Plan of Reorganization (the
“Agreement”) pursuant to which California Select Fund would: (i) transfer all of its
assets to the Acquiring Fund in exchange solely for newly issued common shares of
the Acquiring Fund and the Acquiring Fund’s assumption of all of the liabilities of the
Target Fund; (ii) distribute such newly issued common shares of the Acquiring Fund to
the common shareholders of the Target Fund; and (iii) liquidate, dissolve and terminate
in accordance with applicable law.

Proposal No. 1b(Acquiring Fund) To approve an Agreement and Plan of Reorganization (the
“Agreement”) pursuant to which New York Select Fund would: (i) transfer all of its
assets to the Acquiring Fund in exchange solely for newly issued common shares of
the Acquiring Fund and the Acquiring Fund’s assumption of all of the liabilities of the
Target Fund; (ii) distribute such newly issued common shares of the Acquiring Fund to
the common shareholders of the Target Fund; and (iii) liquidate, dissolve and terminate
in accordance with applicable law. For the following proposal, the affirmative vote of
a plurality (the greatest number of affirmative votes) of each Fund’s common shares
present and entitled to vote on the matter will be required to elect each Board Member
of that Fund:

Board Member Election

Proposal No. 2. (Each Fund) To elect four (4) Class I Board Members. Board Members Forrester,
Kenny, Wolff and Young are nominees for election by shareholders.

Shareholders of each Fund are being solicited to vote on the election of Board Members who have been
nominated for election at the Annual Meeting. The Target Fund Board Members would continue in office in the
event the Reorganizations are not consummated in a timely manner.

A quorum of shareholders is required to take action at the Annual Meeting for each Fund. A majority
(more than 50%) of the shares entitled to vote at each Annual Meeting, represented in person or by proxy, will
constitute a quorum of shareholders at that Annual Meeting. Votes cast in person or by proxy at each Annual
Meeting will be tabulated by the inspectors of election appointed for that Annual Meeting. The inspectors of
election will determine whether or not a quorum is present at the Annual Meeting. “Broker non-votes” are shares
held by brokers or nominees, typically in “street name,” for which the broker or nominee returns a voted proxy
but are not voted because instructions have not been received from beneficial owners or persons entitled to vote
and the broker or nominee does not have discretionary authority to vote such shares on a particular matter. For
purposes of holding a meeting, all properly submitted proxies, including abstentions and broker non-votes, will
be counted as present for purposes of determining whether a quorum is present.
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Broker-dealer firms holding shares of a Fund in “street name” for the benefit of their customers and
clients are generally required to request the instructions of such customers and clients on how to vote their shares
before a Fund’s Annual Meeting. The Funds understand that, under the rules of the New York Stock Exchange
(the “NYSE”), such broker-dealer firms may, for certain “routine” matters, vote without instructions from their
customers and clients if no instructions have been received prior to the date specified in the broker-dealer firm’s
request for voting instructions. Proposal No. 2 is a “routine” matter, and beneficial owners who do not provide
proxy instructions or who do not return a proxy card may have their shares voted by broker-dealer firms on
Proposal No. 2 in the discretion of such broker-dealer firms. Proposal No. 1 is considered a “non-routine” matter
for which, under the rules of the NYSE, uninstructed shares may not be voted by broker-dealers. Because the
approval of Proposal No. 1 requires that a minimum percentage of a Fund’s outstanding common shares be voted
in favor of the proposal, abstentions and broker non-votes will have the same effect as a vote against the proposal.
Because the election of Board Members does not require that a minimum percentage of a Fund’s outstanding
common shares be voted in favor of any nominee, assuming the presence of a quorum, abstentions and broker
non-votes, if any, will have no effect on the outcome of the vote on Proposal No. 2.

Broker-dealers who are not members of the NYSE may be subject to other rules, which may or may
not permit them to vote your shares without instruction. We urge you to provide instructions to your broker or
nominee so that your votes may be counted.

Those persons who were shareholders of record of a Fund as of the close of business on July 17,
2025 and entitled to vote at that Fund’s Annual Meeting will be entitled to one vote for each share held and a
proportionate fractional vote for each fractional share held.

As of July 17, 2025 for each Fund, the shares of the Funds issued and outstanding are as follows:

Fund Common

(Ticker Symbol) Shares®
California Select (NXC) .............. .. ... .... 6,415,777
New York Select (NXN) . ..., 3,924,894
Acquiring Fund (NXP) ........ ... ... ... ..., 51,362,301

(1) The common shares of the Funds are listed on the NYSE. Upon the closing of the Reorganizations, it is expected that the common shares
of the Acquiring Fund will continue to be listed on the NYSE.

The following documents have been filed with the SEC and are incorporated into this Joint Proxy
Statement/Prospectus by reference:

(1) the Statement of Additional Information relating to the proposed Reorganizations, dated
August 25, 2025 (the “Reorganization SAI”);

(2) the audited financial statements and financial highlights and related independent registered public
accounting firm’s report for California Select contained in California Select’s Annual Report for the
fiscal year ended February 28, 2025 (File No. 811-06623);

(3) the audited financial statements and financial highlights and related independent registered public
accounting firm’s report for New York Select contained in New York Select’s Annual Report for the
fiscal year ended February 28, 2025 (File No. 811-06624); and

(4) the audited financial statements and financial highlights and related independent registered public
accounting firm’s report for the Acquiring Fund contained in the Acquiring Fund’s Annual Report
for the fiscal year ended March 31, 2025 (File No. 811-06548).

No other parts of the Funds’ Annual Reports are incorporated by reference herein.

Copies of the foregoing may be obtained without charge by calling (800) 257-8787 or writing the Funds
at 333 West Wacker Drive, Chicago, Illinois 60606. If you wish to request a copy of the Reorganization SAI,
please ask for the “Select Tax-Free Income Reorganization SAL” In addition, each Fund will furnish, without
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charge, a copy of its most recent Annual Report or Semi-Annual Report to a shareholder upon request. Any such
request should be directed to the Funds by calling (800) 257-8787 or by writing the Funds at 333 West Wacker
Drive, Chicago, Illinois 60606.

The Funds are subject to the informational requirements of the Securities Exchange Act of 1934, as
amended (the “1934 Act”), and the Investment Company Act of 1940, as amended (the “1940 Act”), and in
accordance therewith file reports and other information with the SEC. Reports, proxy statements, registration
statements and other information filed by the Funds, including the Registration Statement on Form N-14
relating to the common shares of the Acquiring Fund of which this Joint Proxy Statement/Prospectus is a part,
may be obtained through the EDGAR database on the SEC’s website at http://www.sec.gov. You may obtain
copies of this information, with payment of a duplication fee, by electronic request at the following e-mail
address: publicinfo@sec.gov.

Reports, proxy statements and other information concerning the Funds can be inspected at the offices of
the NYSE, 11 Wall Street, New York, New York 10005.

This Joint Proxy Statement/Prospectus serves as a prospectus of the Acquiring Fund in connection with
the issuance of the Acquiring Fund common shares in the Reorganizations. In this connection, no person has
been authorized to give any information or make any representation not contained in this Joint Proxy Statement/
Prospectus and, if so given or made, such information or representation must not be relied upon as having been
authorized. This Joint Proxy Statement/Prospectus does not constitute an offer to sell or a solicitation of an offer
to buy any securities in any jurisdiction in which, or to any person to whom, it is unlawful to make such offer
or solicitation.

v
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PROPOSAL NO. 1—REORGANIZATIONS OF THE TARGET FUNDS INTO THE ACQUIRING FUND

A. SYNOPSIS

The following is a summary of certain information contained elsewhere in this Joint Proxy Statement/
Prospectus with respect to the proposed Reorganizations. More complete information is contained elsewhere
in this Joint Proxy Statement/Prospectus and in the Reorganization SAI and the appendices hereto and thereto.
Shareholders should read the entire Joint Proxy Statement/Prospectus carefully.

Background and Reasons for the Reorganizations

Nuveen Fund Advisors, LLC (“Nuveen Fund Advisors™), a subsidiary of Nuveen, LLC (“Nuveen”) and
the Funds’ investment adviser, recommended the proposed Reorganizations as part of an ongoing initiative to
streamline Nuveen’s closed-end fund line-up and eliminate overlapping products. Each Fund’s Board considered
its Fund’s Reorganization(s) and determined that such Reorganization(s) would be in the best interests of its
Fund. Based on information provided by Nuveen Fund Advisors, each Target Fund’s Board believes that its
Fund’s proposed Reorganization(s) may benefit common shareholders of its Fund in a number of ways, including:

*  Lower net operating expenses due to the lower fund-level management fee schedule of the
Acquiring Fund compared to that of the Target Funds and the larger size of the combined fund,
which are expected to result in a lower effective management fee rate, as well as certain fixed costs
being spread over the combined fund’s larger asset base (please see “Proposal No.1—A. Synopsis—
Comparative Expense Information” for more information);

*  Greater secondary market liquidity and improved secondary market trading for common shares as a
result of the combined fund’s greater share volume, which may lead to narrower bid-ask spreads and
smaller trade-to-trade price movements;

*  The potential for a narrower trading discount as a result of the Acquiring Fund’s common shares
trading at a discount that historically has been lower than that of each Target Fund’s common
shares; and

* Increased portfolio management flexibility due to the significantly larger asset base of the
combined fund.

Each Target Fund’s Board considered that the Target Fund’s shareholders would lose the benefit of the
state tax exemption as a result of the Target Fund’s Reorganization, including in its evaluation of the applicable
Fund’s relative performance. See “Proposal No. 1—C. Information About the Reorganizations—Reasons for
the Reorganizations.”.

Based on information provided by Nuveen Fund Advisors, the Acquiring Fund’s Board considered that
the Acquiring Fund may benefit in the near term from a modest increase in operating efficiencies and potential
reduction in operating expenses assuming both Reorganizations are completed and over the long term from
increased investment capital, which allows the Acquiring Fund to pursue additional investment opportunities.

For these reasons, among other things, each Fund’s Board has determined that its Fund’s
Reorganization(s) is/are in the best interests of its Fund and has approved such Reorganization(s).

The closing of each Reorganization is subject to the satisfaction or waiver of certain closing conditions,
which include approval of Target Fund shareholders, approval of Acquiring Fund shareholders and other
customary closing conditions. If a Reorganization is not consummated, the Board of the Target Fund involved
in that Reorganization may take such actions as it deems in the best interests of the Fund, including conducting
additional solicitations with respect to the Reorganization proposal or continuing to operate the Target Fund as a
stand-alone fund. The closing of each Reorganization is not contingent on the closing of the other Reorganization.
For a discussion of the Boards’ considerations regarding the approval of the Reorganizations, see “Proposal No.
1—C. Information About the Reorganizations—Reasons for the Reorganizations.”



Material Federal Income Tax Consequences of the Reorganizations

As a non-waivable condition to each closing, each Fund involved in the Reorganization will receive
an opinion of Vedder Price P.C., subject to certain representations, assumptions and conditions, substantially to
the effect that the proposed Reorganization will qualify as a tax-free reorganization under Section 368(a) of the
Internal Revenue Code of 1986, as amended (the “Code”). Accordingly, it is expected that no Fund will generally
recognize gain or loss for U.S. federal income tax purposes as a direct result of the Reorganizations. It is also
expected that shareholders of a Target Fund who receive Acquiring Fund shares pursuant to a Reorganization
will recognize no gain or loss for U.S. federal income tax purposes as a result of such exchange, except to the
extent a common shareholder of a Target Fund receives cash in lieu of a fractional Acquiring Fund common
share. Prior to the closing of the Reorganizations, each Target Fund expects to declare a distribution to common
shareholders of all of its net investment income and net capital gains, if any. All or a portion of such a distribution
made by a Target Fund may be taxable to that Target Fund’s shareholders for U.S. federal income tax purposes.
See “Proposal No. 1—C. Information About the Reorganizations—Material Federal Income Tax Consequences of
the Reorganizations.”

Comparison of the Acquiring Fund and the Target Funds

General. The Acquiring Fund and the Target Funds are closed-end management investment companies
organized as Massachusetts business trusts. Set forth below is certain comparative information about the
organization, capitalization and operation of the Funds.

Organization
Fund Organization Date State of Organization Entity Type
California Select .......... March 30, 1992 Commonwealth of Massachusetts Business Trust
New York Select .......... March 30, 1992 Commonwealth of Massachusetts Business Trust
Acquiring Fund ........... January 29, 1992 Commonwealth of Massachusetts Business Trust

Capitalization—Common Shares®

Exchange

Preemptive, on which

Conversion Rights to Common

Authorized Shares Par Value or Exchange Cumulative Shares are
Fund Shares Outstanding Per Share Rights Voting Listed
California Select .. ... Unlimited 6,412,186 $0.01 None None NYSE
New York Select .. ... Unlimited 3,924,894 $0.01 None None NYSE
Acquiring Fund . . .. .. Unlimited 51,233,250 $0.01 None None NYSE

(1) As of May 31, 2025.

Investment Objectives and Policies. The Funds have similar investment objectives, policies and risks,
but there are differences. Each Target Fund is a state-specific municipal fund that seeks to provide stable
dividends exempt from regular federal income tax and the income tax of a single state. In contrast, the Acquiring
Fund is a national municipal fund that seeks to provide current income exempt from regular federal income tax.
Because California Select invests primarily in California municipal obligations and New York Select invests
primarily in New York municipal obligations, the Target Funds are subject to economic, political and other risks
of a single state, while the Acquiring Fund, which may invest in municipal securities of any U.S. state or territory,
is not subject to similar single state risk.

California Select’s investment objective is to provide stable dividends exempt from both regular federal
and California income taxes, consistent with preservation of capital. As a fundamental policy, under normal
circumstances, California Select invests at least 80% of its Assets (as defined below) in municipal securities and
other related investments, the income from which are exempt from regular federal and California income tax.



New York Select’s investment objective is to provide stable dividends exempt from both regular federal
income tax, as well as New York State and New York City personal income tax, consistent with preservation of
capital. As a fundamental policy, under normal circumstances, New York Select invests at least 80% of its Assets
in municipal securities and other related investments, the income from which are exempt from regular federal and

New York income tax.

The Acquiring Fund’s investment objective is to provide current income exempt from regular federal
income tax, consistent with preservation of capital. As a fundamental policy, under normal circumstances,
the Acquiring Fund will invest at least 80% of its Assets (as defined below) in municipal securities and other
related investments, the income from which is exempt from regular federal income tax and federal alternative

minimum tax.

The following summary compares the current principal investment policies and strategies of the Funds
as of the date of this Joint Proxy Statement/Prospectus.

California Select New York Select Acquiring Fund Differences
Principal Investment Principal Investment Principal Investment
Strategy: Strategy: Strategy:
As a fundamental As a fundamental As a fundamental The Acquiring Fund is a

policy, under normal
circumstances, the Fund
invests at least 80% of

its Assets) in municipal
securities and other related
investments, the income
from which are exempt
from regular federal and
California income tax.

Alternative Minimum Tax
Policy:

The Fund may invest up
to 20% of its Managed
Assets® in municipal
securities that are subject
to the federal alternative
minimum tax (“AMT
Bonds”).

Credit Quality:

Under normal
circumstances, the Fund
will invest at least 80%
of its Managed Assets
in investment grade
securities that, at the time
of investment, are rated
within the four highest
grades (Baa or BBB or
better) by at least one
nationally recognized

policy, under normal
circumstances, the Fund
invests at least 80% of

its Assets) in municipal
securities and other related
investments, the income
from which are exempt
from regular federal and
New York income tax.

Alternative Minimum Tax
Policy:

The Fund may invest up
to 20% of its Managed
Assets® in AMT Bonds.

Credit Quality:

Under normal
circumstances, the Fund
will invest at least 80%
of its Managed Assets
in investment grade
securities that, at the time
of investment, are rated
within the four highest
grades (Baa or BBB or
better) by at least one
NRSRO or are unrated

policy, under normal
circumstances, the Fund
invests at least 80% of

its Assets” in municipal
securities and other related
investments, the income
from which is exempt
from regular federal
income tax and federal
alternative minimum tax.

Alternative Minimum Tax
Policy:

The Fund may invest up
to 20% of its Managed
Assets® in AMT Bonds.

Credit Quality:

Under normal
circumstances, the Fund
will invest at least 80%
of its Managed Assets in
municipal securities and
other related investments
that, at the time of
investment, are rated
within the four highest
grades (Baa or BBB or
better) by at least one

national municipal bond
fund, while the Target
Funds are state-specific
municipal bond funds.

Substantially identical.

Substantially identical.



California Select New York Select Acquiring Fund Differences
statistical rating but judged to be of NRSRO that rate such
organization (an comparable quality by security (even if it is rated
“NRSRO”) or are unrated  the Fund’s sub-adviser. lower by another NRSRO)
but judged to be of A security is considered or are unrated but judged
comparable quality by investment grade if it to be of comparable
the Fund’s sub-adviser. is rated within the four quality by the Fund’s sub-
A security is considered highest letter grades by at  adviser.
investment grade if it least one NRSRO that rate
is rated within the four such securities (even if
highest letter grades by at  rated lower by another), or
least one NRSRO that rate  if it is unrated but judged
such securities (even if to be of comparable
rated lower by another), or  quality by the Fund’s sub-
if it is unrated but judged  adviser.
to be of comparable quality
by the Fund’s sub-adviser.

Under normal Under normal Under normal
circumstances, the Fund circumstances, the Fund circumstances, the Fund
may invest up to 20% of ~ may invest up to 20% of  may invest up to 20% of
its Managed Assets in its Managed Assets in its Managed Assets in
municipal securities that municipal securities that municipal securities that
at the time of investment  at the time of investment  at the time of investment
are rated below investment are rated below investment are rated below investment
grade or are unrated grade or are unrated grade or are unrated by
but judged to be of but judged to be of any NRSRO but judged to
comparable quality by the comparable quality by the be of comparable quality
Fund’s investment adviser Fund’s investment adviser by the Fund’s sub-adviser.
and/or the Fund’s sub- and/or the Fund’s sub-

adviser. adviser.

Under normal Under normal Under normal
circumstances, no more circumstances, no more circumstances, no more
than 10% of the Fund’s than 10% of the Fund’s than 10% of the Fund’s
Managed Assets may be Managed Assets may be Managed Assets may be
invested in municipal invested in municipal invested in municipal
securities rated below securities rated below securities rated below
B3/B- by all NRSROs that B3/B- by all NRSROs that B3/B- or that are unrated
rate the security or that are rate the security or that are but judged to be of
unrated but judged to be of unrated but judged to be of comparable quality by the
comparable quality by the comparable quality by the Fund’s sub-adviser.
Fund’s sub-adviser. Fund’s sub-adviser.

Floating Rate Securities:  Floating Rate Securities:  Floating Rate Securities:
Under normal Under normal Under normal Identical.

circumstances, the Fund
may invest up to 15%
of its Managed Assets
in inverse floating rate
securities.

circumstances, the Fund
may invest up to 15%
of its Managed Assets
in inverse floating rate
securities.

circumstances, the Fund
may invest up to 15%
of its Managed Assets
in inverse floating rate
securities.



California Select New York Select Acquiring Fund Differences
Industry Concentration: Industry Concentration: Industry Concentration:
Under normal Under normal Under normal The Acquiring Fund has

circumstances, the Fund
will not invest more than
25% of its total assets in
municipal securities in any
one industry.

Futures Contracts:

N/A

Other Investment
Companies:

N/A

circumstances, the Fund
will not invest more than
25% of its total assets in
municipal securities in any
one industry.

Futures Contracts:

N/A

Other Investment
Companies.

N/A

circumstances, the Fund
will not invest more than
25% of its Managed
Assets in municipal
securities in any one
industry or in any one
state of origin.

Futures Contracts:

Under normal
circumstances, the Fund
may not enter into futures
contracts or related options
or forward contracts, if
more than 30% of its
Managed Assets would
be represented by futures
contracts or more than
5% of its Managed Assets
would be committed to
initial margin deposits
and premiums on futures
contracts and related
options.

Other Investment
Companies:

Under normal
circumstances, the Fund
may invest up to 10% of
its Managed Assets in
securities of other open-
or closed-end investment
companies (including
exchange traded funds
(“ETFs”)) that invest
primarily in municipal
securities of the types

in which the Fund may
invest directly.

a concentration limit with
respect to state of origin,
while the Target Funds, as
state-specific municipal
funds, do not.

Unlike the Acquiring
Fund, the Target Funds do
not have stated policies
on the use of futures
contracts.

Unlike the Acquiring
Fund, the Target Funds do
not have stated policies
on investments in other
investment companies.



California Select New York Select Acquiring Fund Differences

Weighted Average Weighted Average Weighted Average

Maturity Policy: Maturity Policy: Maturity Policy:

Under normal Under normal Under normal Identical.
circumstances, the Fund circumstances, the Fund circumstances, the Fund

will generally maintain will generally maintain will generally maintain

an investment portfolio an investment portfolio an investment portfolio

with an overall weighted ~ with an overall weighted ~ with an overall weighted

average maturity of average maturity of average maturity of

greater than 10 years. greater than 10 years. greater than 10 years.

(1) Each Fund defines “Assets” as the net assets of the Fund plus the amount of any borrowings for investment purposes.

(2) Each Fund defines “Managed Assets” as the total assets of the Fund, minus the sum of its accrued liabilities (other than Fund liabilities
incurred for the express purpose of creating leverage). Total assets for this purpose shall include assets attributable to the Fund’s use
of leverage (whether or not those assets are reflected in the Fund’s financial statements for purposes of generally accepted accounting
principles), and derivatives will be valued at their market value.

Credit Quality. A comparison of the credit quality) (as a percentage of total investment exposure, which
includes the leveraged effect of the Funds’ investments in inverse floating rate securities of tender option bond
trusts, if any) of the portfolios of each Target Fund and the Acquiring Fund, as of February 28, 2025 for the Target
Funds and March 31, 2025 for the Acquiring Fund, is set forth below.

California Select New York Select

N/R
(not rated)
14%

Acquiring Fund

(1) Ratings shown are the highest rating given by one of the following national rating agencies: Standard & Poor’s Group (“S&P”’), Moody’s
Investors Service, Inc. (“Moody’s”) or Fitch Ratings, Inc. (“Fitch”). Credit ratings are subject to change. AAA, AA, A, and BBB are investment-
grade ratings; BB or lower are below-investment-grade ratings. Holdings designated N/R are not rated by these national rating agencies.



State Allocation. A comparison of the state allocation (as a percentage of total investment exposure,
which includes the leveraged effect of the Funds’ investments in inverse floating rate securities of tender
option bond trusts) of the portfolios of the Target Funds as of February 28, 2025 and the Acquiring Fund as of
March 31, 2025 is set forth below.

California Select New York Select
Puerto Rico Puerto Rico Guam
2% 4%

Acquiring Fund

Other

34%

</

Pennsylvania  Florida| Massachusetts
4% 5% 5%

Washington
4%

Texas
6%
New York 4

4%
New Jersey

5%

Board Members and Officers. The Target Funds and the Acquiring Fund have the same Board Members
and officers. The management of each Fund, including general oversight of the duties performed by the Fund’s
investment adviser under an investment management agreement between the investment adviser and such Fund
(each, an “Investment Management Agreement”), is the responsibility of its Board. Each Fund currently has
twelve (12) Board Members, each of whom is not considered an “interested person,” as defined in the 1940 Act.

Pursuant to each Fund’s by-laws, the Board of the Fund is divided into three classes (Class I, Class II
and Class III) with staggered multi-year terms, such that typically only the members of one of the three classes
stand for election each year. The staggered board structure could delay for up to two years the election of a
majority of the Board of each Fund. The Acquiring Fund’s board structure will remain in place following the
closing of the Reorganizations.

Investment Adviser. Nuveen Fund Advisors, LLC (previously defined as “Nuveen Fund Advisors” or
the “Adviser”) is the investment adviser to each Fund and is responsible for overseeing each Fund’s overall
investment strategy, including the use of leverage, and its implementation. Nuveen Fund Advisors also is
responsible for the ongoing monitoring of any sub-adviser to the Funds, managing each Fund’s business affairs
and providing certain clerical, bookkeeping and other administrative services to the Funds. Nuveen Fund
Advisors is located at 333 West Wacker Drive, Chicago, Illinois 60606.



Nuveen Fund Advisors, a registered investment adviser, is a subsidiary of Nuveen, the investment
management arm of Teachers Insurance and Annuity Association of America (“TIAA”). TIAA is a life insurance
company founded in 1918 by the Carnegie Foundation for the Advancement of Teaching and is the companion
organization of College Retirement Equities Fund. As of March 31, 2025, Nuveen managed approximately $1.3
trillion in assets, of which approximately $147.1 billion was managed by Nuveen Fund Advisors.

Unless earlier terminated as described below, each Fund’s Investment Management Agreement with
Nuveen Fund Advisors will remain in effect until May 1, 2026. Each Investment Management Agreement
continues in effect from year to year so long as such continuation is approved at least annually by: (1) the
Board or the vote of a majority of the outstanding voting securities of the Fund; and (2) a majority of the Board
Members who are not interested persons of any party to the Investment Management Agreement, cast in person
at a meeting called for the purpose of voting on such approval. Each Investment Management Agreement may
be terminated at any time, without penalty, by either the Fund or Nuveen Fund Advisors upon 60 days’ written
notice and is automatically terminated in the event of its assignment, as defined in the 1940 Act.

Pursuant to each Investment Management Agreement, each Fund has agreed to pay an annual
management fee for the overall advisory and administrative services and general office facilities provided
by Nuveen Fund Advisors. Each Fund’s management fee consists of two components—a complex-level fee,
based on the aggregate amount of all eligible fund assets of Nuveen-branded closed- and open-end registered
investment companies organized in the U.S., and a specific fund-level fee, based only on the amount of assets of
such Fund. This pricing structure enables the Funds’ shareholders to benefit from growth in assets within each
individual Fund as well as from growth of complex-wide assets managed by Nuveen Fund Advisors.

For the fiscal year ended February 28, 2025 for the Target Funds and March 31, 2025 for the Acquiring
Fund, the effective management fee rates of California Select, New York Select and the Acquiring Fund,
expressed as a percentage of average total daily net assets (including assets attributable to leverage), were
0.26%,0.26% and 0.18%, respectively.

The annual fund-level fee rate for each Fund, payable monthly, is calculated according to the
following schedules:

Current Fund-Level Fee Schedules

Acquiring Fund

Annual Fee
Average Daily Net Assets™ Rate
For the first $125 million ...................... 0.0500%
For the next $125 million ...................... 0.0375%
For the next $250 million ...................... 0.0250%
For the next $500 million ...................... 0.0125%

Target Funds

Annual Fee
Average Daily Net Assets™ Rate
For the first $125 million 0.1000%
For the next $125 million 0.0875%
For the next $250 million 0.0750%
For the next $500 million 0.0625%
For the next $1 billion 0.0500%
For the next $3 billion 0.0250%
For managed assets over $5 billion 0.0125%

*  Including net assets attributable to the Fund’s principal amount of borrowings, if any.



The management fee compensates the Adviser for overall investment advisory and administrative
services and general office facilities. Each Fund pays all of its other costs and expenses of its operations,
including compensation of its Board Members (other than those affiliated with the Adviser), custodian, transfer
agency and dividend disbursing expenses, legal fees, expenses of independent auditors, expenses of repurchasing
shares, expenses of issuing any preferred shares, expenses of preparing, printing and distributing shareholder
reports, notices, proxy statements and reports to governmental agencies, listing fees and taxes, if any.

Each Fund also pays a complex-level fee to Nuveen Fund Advisors, which is payable monthly and is in
addition to the fund-level fee. The complex-level fee is based on the aggregate daily amount of eligible assets for
all Nuveen-branded closed- and open-end registered investment companies organized in the U.S., as stated in the
table below. As of May 31, 2025, the complex-level fee rate for each Fund was 0.1570%.

The annual complex-level fee for each Fund, payable monthly, is calculated by multiplying the current
complex-wide fee rate, determined according to the following schedule, by a Fund’s daily managed assets:

Complex-Level Fee Rates

Effective Rate at

Complex-Level Asset Breakpoint Level** Breakpoint Level
For the first $124.3 billion ..................... 0.1600%
For the next $75.7 billion ...................... 0.1350%
For the next $200 billion . .. .................... 0.1325%
For eligible assets over $400 billion .............. 0.1300%

**  The complex-level fee is calculated based upon the aggregate daily “eligible assets” of all Nuveen-branded closed-end funds and

Nuveen branded open-end funds (“Nuveen Mutual Funds”). Except as described below, eligible assets include the assets of all Nuveen-
branded closed-end funds and Nuveen Mutual Funds organized in the United States. Eligible assets do not include the net assets of:
Nuveen fund-of-funds, Nuveen money market funds, Nuveen index funds, Nuveen Large Cap Responsible Equity Fund or Nuveen
Life Large Cap Responsible Equity Fund. In addition, eligible assets include a fixed percentage of the aggregate net assets of the active
equity and fixed income Nuveen Mutual Funds advised by the Adviser’s affiliate, Teachers Advisors, LLC (except those identified
above). The fixed percentage will increase annually until May 1, 2033, at which time eligible assets will include all of the aggregate net
assets of the active equity and fixed income Nuveen Mutual Funds advised by Teachers Advisors, LLC (except those identified above).
Eligible assets include closed-end fund assets managed by the Adviser that are attributable to financial leverage. For these purposes,
financial leverage includes the closed-end 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 eligible assets in certain circumstances.

Sub-Adviser. Nuveen Fund Advisors has selected its wholly owned subsidiary, Nuveen Asset
Management, LLC (“Nuveen Asset Management” or the “Sub-Adviser”) located at 333 West Wacker Drive,
Chicago, Illinois 60606, to serve as the sub-adviser to each of the Funds pursuant to a sub-advisory agreement
between Nuveen Fund Advisors and Nuveen Asset Management (the “Sub-Advisory Agreement”). Nuveen Asset
Management, a registered investment adviser, oversees day-to-day operations and manages the investment of the
Funds’ assets on a discretionary basis, subject to the supervision of Nuveen Fund Advisors. Pursuant to each Sub-
Advisory Agreement, Nuveen Asset Management is compensated for the services it provides to the Funds with
a portion of the management fee Nuveen Fund Advisors receives from each Fund. Nuveen Fund Advisors and
Nuveen Asset Management retain the right to reallocate investment advisory responsibilities and fees between
themselves in the future.

For the services provided pursuant to the Acquiring Fund’s Sub-Advisory Agreement, Nuveen Fund
Advisors pays Nuveen Asset Management a portfolio management fee, payable monthly, equal to 60.0000% of
the management fee (net of applicable breakpoints, waivers and reimbursements) paid by the Fund to Nuveen
Fund Advisors. For the services provided pursuant to each Target Fund’s Sub-Advisory Agreement, Nuveen Fund
Advisors pays Nuveen Asset Management a portfolio management fee, payable monthly, equal to 42.8571% of
the management fee (net of applicable breakpoints, waivers and reimbursements) paid by the Fund to Nuveen
Fund Advisors.



A discussion of the basis for the Board’s most recent approval of the current Investment Management
Agreement and Sub-Advisory Agreement is included in each Fund’s Semi-Annual Report for the semi-annual
period ended August 31, 2024 with respect to the Target Funds and September 30, 2024 with respect to the
Acquiring Fund.

Portfolio Management. Subject to the supervision of Nuveen Fund Advisors, Nuveen Asset Management
is responsible for execution of specific investment strategies and day-to-day investment operations for each Fund.
Nuveen Asset Management manages the portfolios of the Funds using a team of analysts and a portfolio manager
that focuses on a specific group of funds.

Scott Romans, PhD and Kristen DeJong, CFA are the portfolio managers of the Target Funds.
Mr. Romans and Ms. DeJong assumed portfolio management responsibility for California Select in 2003 and
2023, respectively, and for New York Select in 2011 and 2023, respectively. Michael S. Hamilton and Stephen
J. Candido, CFA are the portfolio managers of the Acquiring Fund. Mr. Hamilton and Mr. Candido assumed
portfolio management responsibility for the Acquiring Fund in 2016 and 2023, respectively. Mr. Hamilton and
Mr. Candido will manage the combined fund upon completion of the Reorganizations. Additional information
regarding the portfolio managers’ compensation, other accounts managed and ownership of securities is contained
in the Reorganization SAI.

Scott R. Romans, PhD, Managing Director of Nuveen Asset Management, responsible for managing
several state-specific, tax-exempt portfolios, including the California Municipal Bond and the New York
Municipal Bond strategies. He also serves as portfolio manager for a number of closed-end funds. Before moving
to his portfolio management role in 2003, he was a senior research analyst in the firm’s tax-exempt fixed income
department, specializing in the education sector. He holds an undergraduate degree from the University of
Pennsylvania, an M.S.F. from the Illinois Institute of Technology Stuart School of Business, and an MA and PhD
from the University of Chicago.

Kristen M. DeJong, CFA, Managing Director at Nuveen Asset Management, is a portfolio manager
responsible for managing taxable municipal fixed income strategies for customized institutional portfolios and
closed-end funds. She began her career in the investment industry in 2005 and joined Nuveen Asset Management
in 2008. Prior to her current role, she served as senior research analyst for Nuveen Asset Management’s
municipal fixed income team, responsible for conducting credit analysis and providing trade recommendations
for separately managed accounts. Previously, she worked as a research associate at Nuveen in the wealth
management services area, where she provided research and developed reports on various topics involving
retirement, tax and investment planning. Before joining Nuveen, she was a financial advisor at Ameriprise
Financial. She received her B.S. in Business from Miami University. Ms. DeJong holds the Chartered Financial
Analyst designation and is a member of the CFA Institute and the CFA Society of Chicago.

Michael S. Hamilton, Managing Director, manages tax-exempt fixed income portfolios for Nuveen.
He began working in the investment industry when he joined the firm in 1989, as a fixed-income fund manager
and trader. He became a portfolio manager in 1992. He received a B.A. from the College of Idaho and an
M.B.A. from Western Washington University. He is a member of the CFA Institute and the Portland Society of
Financial Analysts.

Stephen J. Candido, CFA, Managing Director at Nuveen Asset Management, is a portfolio manager for
high yield municipal strategies at Nuveen, managing high yield funds and institutional accounts. He also has
responsibility for tax-exempt open-end funds and closed-end funds that allocate to both investment grade and
high yield municipals. Stephen started working in the investment industry in 1996 when he joined Nuveen in the
Unit Trust Division. Prior to his current role, he was a vice president and senior research analyst specializing in
high yield sectors including land secured credits, project finance and housing. Stephen was also an assistant vice
president for Nuveen’s Global Structured Products team beginning in 2005. He also served as the manager of the
Fixed Income Unit Trust Product Management and Pricing Group starting in 2001 and prior to that held positions
as an equity research analyst and fixed income pricing analyst. Stephen graduated with a B.S. in Finance from
Miami University and an M.B.A. in Finance from the University of Illinois at Chicago. He holds the Chartered
Financial Analyst designation and is a member of the CFA Institute and the CFA Society of Chicago.
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Comparative Risk Information

Risk is inherent in all investing. Investing in the Funds involves risk, including the risk that you
may receive little or no return on your investment or that you may even lose part or all of your investment.
An investment in the Funds is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Before you invest in a Fund, you should consider its
principal risks.

Because each Fund invests primarily in municipal securities and other investments the income from
which is exempt from regular federal income tax, the principal risks of an investment in each Fund are similar.
However, because the Target Funds focus on municipal securities of a single state, the Target Funds are subject
to single-state risk, while the Acquiring Fund is not. The principal risks of investing in the Funds are described in
more detail below. See “B. Risk Factors.”

Comparative Expense Information

The purpose of the Comparative Fee Table is to assist you in understanding the various costs and
expenses of investing in common shares of the Funds. The information in the tables reflect the fees and expenses
of each Fund for the fiscal year ended February 28, 2025 for the Target Funds and March 31, 2025 for the
Acquiring Fund, and the pro forma fees and expenses of the combined fund following the Reorganizations
for the twelve months ended March 31, 2025 assuming both Reorganizations are completed and for each
Reorganization separately.

The assets of the Funds will vary based on market conditions and other factors and may vary
significantly during volatile market conditions. The figures in the Examples are not necessarily indicative of past
or future expenses, and actual expenses may be greater or less than those shown. The Funds’ actual rates of return
may be greater or less than the hypothetical 5% annual return shown in the Examples.

1. Comparative Fee Table—Reorganizations of California Select and New York Select

Combined
California New York Acquiring Fund Pro
Select Select Fund Forma
Annual Expenses (as a percentage of net assets
attributable to common shares)
Management Fees ............... .. ... ... .... 0.26% 0.26% 0.18% 0.18%
Interest Expense ............. .. .. .. .. .. ... 0.01% 0.01% 0.04% 0.03%
Other Expenses . ..........c..oiiiiiiiin.. 0.12% 0.19% 0.05% 0.05%
Total Annual Expenses ........................ 0.39% 0.46% 0.27% 0.26%

(1) Other Expenses are estimated based on actual expenses from the prior fiscal year.

Example: The following examples illustrate the expenses that a common shareholder would pay on a
$1,000 investment that is held for the time periods provided in the table. The examples assume that all dividends
and other distributions are reinvested and that Total Annual Expenses remain the same. The examples also assume
a 5% annual return. The examples should not be considered a representation of future expenses. Actual expenses
may be greater or lesser than those shown.

1 Year 3 Years 5 Years 10 Years
California Select .. ........ ... ... ... $4 $13 $22 $49
New York Select .......... ... .. ... ....... $5 $15 $26 $58
AcquiringFund .......... ... ... .. ... .. ...... $3 $9 $15 $34
Combined Fund ProForma . .................... $3 $8 $15 $33
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2. Comparative Fee Table—Reorganization of California Select Only

Combined
California Acquiring Fund Pro
Select Fund Forma
Annual Expenses (as a percentage of net assets attributable to
common shares)
Management Fees . ........... .. .. ... .. .. .. . ... 0.26% 0.18% 0.18%
Interest Expense . ....... .. ... ... ... 0.01% 0.04% 0.04%
Other EXPenses ... ...ttt 0.12% 0.05% 0.05%™"
Total Annual Expenses . .......... ..., 0.39% 0.27% 0.27%

(1) Other Expenses are estimated based on actual expenses from the prior fiscal year.

Example: The following examples illustrate the expenses that a common shareholder would pay on a
$1,000 investment that is held for the time periods provided in the table. The examples assume that all dividends
and other distributions are reinvested and that Total Annual Expenses remain the same. The examples also assume
a 5% annual return. The examples should not be considered a representation of future expenses. Actual expenses
may be greater or lesser than those shown.

1 Year 3 Years 5 Years 10 Years
California Select .. ........ ... ... ... ... ....... $4 $13 $22 $49
Acquiring Fund . ................ ... ... $3 $9 $15 $34
Combined Fund ProForma . .................... $3 $9 $15 $34

3. Comparative Fee Table—Reorganization of New York Select Only

Combined
New York Acquiring Fund

Select Fund Pro Forma

Annual Expenses (as a percentage of net assets attributable to
common shares)

Management Fees . ........... .. . . i 0.26% 0.18% 0.18%
Interest Expense ........ ... . .. 0.01% 0.04% 0.04%
Other EXpenses . .. ..ot 0.19% 0.05% 0.05%"
Total Annual Expenses .............c.oiiiiiiiiiinnon.. ~ 0.46% ~0.27% 0.27%

(1) Other Expenses are estimated based on actual expenses from the prior fiscal year.

Example: The following examples illustrate the expenses that a common shareholder would pay on a
$1,000 investment that is held for the time periods provided in the table. The examples assume that all dividends
and other distributions are reinvested and that Total Annual Expenses remain the same. The examples also assume
a 5% annual return. The examples should not be considered a representation of future expenses. Actual expenses
may be greater or lesser than those shown.

1 Year 3 Years 5 Years 10 Years
New York Select .............o ... $5 $15 $26 $58
AcquiringFund ............ ... ... ... ...... $3 $9 $15 $34
Combined Fund ProForma . .................... $3 $9 $15 $34
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Comparative Performance Information

Comparative total return performance for the Funds for period ended May 31, 2025:

Average Annual Total Average Annual Total
Return on Net Asset Value Return on Market Value
One Five Ten One Five Ten
Year Years Years Year Years Years
California Select ................... 0.54% 0.12% 2.35% 2.25% -0.28% 1.97%
New York Select ................... 0.56% 0.52% 1.91% 3.80% 1.22% 2.32%
AcquiringFund ............. ... .... 1.64% 1.20% 3.08% 3.88% 2.22% 4.00%

Average Annual Total Return on Net Asset Value is the combination of changes in common share net
asset value, reinvested dividend income at net asset value and reinvested capital gains distributions at net asset
value, if any. The last dividend declared in the period, which is typically paid on the first business day of the
following month, is assumed to be reinvested at the ending net asset value. The actual reinvestment price for the
last dividend declared in the period may often be based on the Fund’s market price (and not its net asset value),
and therefore may be different from the price used in the calculation. Average Annual Total Return on Market
Value is the combination of changes in the market price per share and the effect of reinvested dividend income
and reinvested capital gains distributions, if any, at the average price paid per share at the time of reinvestment.
The last dividend declared in the period, which is typically paid on the first business day of the following month,
is assumed to be reinvested at the ending market price. The actual reinvestment for the last dividend declared in
the period may take place over several days, and in some instances it may not be based on the market price, so the
actual reinvestment price may be different from the price used in the calculation. Past performance information
is not necessarily indicative of future results. The performance table above does not reflect the deduction of taxes
that a shareholder would pay on distributions or the sale of shares.

B. RISK FACTORS

An investment in the Acquiring Fund may not be appropriate for all investors. The Acquiring Fund is
not intended to be a complete investment program and, due to the uncertainty inherent in all investments, there
can be no assurance that the Acquiring Fund will achieve its investment objective. Investors should consider their
long-term investment goals and financial needs when making an investment decision with respect to shares of the
Acquiring Fund. An investment in the Acquiring Fund is intended to be a long-term investment, and you should
not view the Fund as a trading vehicle. Your shares at any point in time may be worth less than your original
investment, even after taking into account the reinvestment of Fund dividends and distributions, if applicable.

The principal risks of investing in the Acquiring Fund are described below. The risks and special
considerations listed below should be considered by common shareholders of the Target Funds in their evaluation
of the Reorganizations. While investment in a Target Fund is also generally subject to each of these principal
risks, the shareholders of the Target Funds should also consider that the Acquiring Fund may invest in municipal
obligations of any U.S. state or territory, whereas the Target Funds invest primarily in municipal bonds of a single
state and are subject to economic, political and other risks of a single state.

General Risks of Investing in the Acquiring Fund

Portfolio Level Risks

Alternative Minimum Tax Risk. The Fund may invest in AMT Bonds. Therefore, a portion of the Fund’s
otherwise exempt-interest dividends may be taxable to those shareholders subject to the federal alternative
minimum tax.

Below Investment Grade Risk. Municipal securities of below investment grade quality are regarded
as having speculative characteristics with respect to the issuer’s capacity to pay dividends or interest and repay
principal, and may be subject to higher price volatility and default risk than investment grade municipal securities
of comparable terms and duration. Issuers of lower grade municipal securities may be highly leveraged and may
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not have available to them more traditional methods of financing. The prices of these lower grade securities

are typically more sensitive to negative developments, such as a decline in the issuer’s revenues or a general
economic downturn. The secondary market for lower rated municipal securities may not be as liquid as the
secondary market for more highly rated municipal securities, a factor which may have an adverse effect on

the Fund’s ability to dispose of a particular municipal security. If a below investment grade municipal security
goes into default, or its issuer enters bankruptcy, it might be difficult to sell that security in a timely manner at a
reasonable price.

Call Risk. The Fund may invest in municipal securities that are subject to call risk. Such municipal
securities may be redeemed at the option of the issuer, or “called,” before their stated maturity or redemption
date. In general, an issuer will call its instruments if they can be refinanced by issuing new instruments that bear a
lower interest rate. The Fund is subject to the possibility that during periods of falling interest rates, an issuer will
call its high yielding municipal securities. The Fund would then be forced to invest the unanticipated proceeds at
lower interest rates, resulting in a decline in the Fund’s income.

Credit Risk. Issuers of municipal securities in which the Fund may invest may default on their
obligations to pay principal or interest when due. This non-payment would result in a reduction of income to the
Fund, a reduction in the value of a municipal security experiencing non-payment and potentially a decrease in the
net asset value (“NAV”) of the Fund. To the extent that the credit rating assigned to a municipal security in the
Fund’s portfolio is downgraded, the market price and liquidity of such security may be adversely affected.

Credit Spread Risk. Credit spread risk is the risk that credit spreads (i.e., the difference in yield between
securities that is due to differences in their credit quality) may increase when the market believes that municipal
securities generally have a greater risk of default. Increasing credit spreads may reduce the market values of the
Fund’s securities. Credit spreads often increase more for lower rated and unrated securities than for investment
grade securities. In addition, when credit spreads increase, reductions in market value will generally be greater
for longer-maturity securities.

Deflation Risk. Deflation risk is the risk that prices throughout the economy decline over time. Deflation
may have an adverse effect on the creditworthiness of issuers and may make issuer default more likely, which
may result in a decline in the value of the Fund’s portfolio.

Derivatives Risk. The use of derivatives involves additional risks and transaction costs which could
leave the Fund in a worse position than if it had not used these instruments. Derivative instruments can be used
to acquire or to transfer the risk and returns of a municipal security or other asset without buying or selling
the municipal security or asset. These instruments may entail investment exposures that are greater than their
cost would suggest. As a result, a small investment in derivatives can result in losses that greatly exceed the
original investment. Derivatives can be highly volatile, illiquid and difficult to value. An over-the-counter
derivative transaction between the Fund and a counterparty that is not cleared through a central counterparty
also involves the risk that a loss may be sustained as a result of the failure of the counterparty to the contract to
make required payments. The payment obligation for a cleared derivative transaction is guaranteed by a central
counterparty, which exposes the Fund to the creditworthiness of the central counterparty. The use of certain
derivatives involves leverage, which can cause the Fund’s portfolio to be more volatile than if the portfolio
had not been leveraged. Leverage can significantly magnify the effect of price movements of the reference
asset, disproportionately increasing the Fund’s losses and reducing the Fund’s opportunities for gains when the
reference asset changes in unexpected ways. In some instances, such leverage could result in losses that exceed
the original amount invested.

It is possible that regulatory or other developments in the derivatives market, including changes in
government regulation, could adversely impact the Fund’s ability to invest in certain derivatives or successfully
use derivative instruments.

Direct Lending Risk. The Fund may engage in direct lending. Direct loans between the Fund and
a borrower may not be administered by an underwriter or agent bank. The Fund may provide financing to
commercial borrowers directly or through companies affiliated with the Fund. The terms of the direct loans are
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negotiated with borrowers in private transactions. Furthermore, a direct loan may be secured or unsecured. The
Fund will rely primarily upon the creditworthiness of the borrower and/or any collateral for payment of interest
and repayment of principal. Direct loans may subject the Fund to liquidity risk, interest rate risk, and borrower
default or insolvency. Direct loans are not publicly traded and may not have a secondary market which may

have an adverse impact on the ability of the Fund to dispose of a direct loan and/or value the direct loan. The
Fund’s performance may be impacted by the Fund’s ability to lend on favorable terms as the Fund may be subject
to increased competition or a reduced supply of qualifying loans which could lead to lower yields and reduce
Fund performance.

As part of its lending activities, the Fund may originate loans to companies that are experiencing
significant financial or business difficulties, including companies involved in bankruptcy or other reorganization
and liquidation proceedings. Although the terms of such financing may result in significant financial returns
to the Fund, they involve a substantial degree of risk. The level of analytical sophistication, both financial and
legal, necessary for successful financing to companies experiencing significant business and financial difficulties
is unusually high. Different types of assets may be used as collateral for the Fund’s loans and, accordingly, the
valuation of and risks associated with such collateral will vary by loan. There is no assurance that the Fund
will correctly evaluate the value of the assets collateralizing the Fund’s loans or the prospects for a successful
reorganization or similar action. In any reorganization or liquidation proceeding relating to a borrower that the
Fund is lending money to, the Fund may lose all or part of the amounts advanced to the borrower or may be
required to accept collateral with a value less than the amount of the loan advanced by the Fund to the borrower.
Furthermore, in the event of a default by a borrower, the Fund may have difficulty disposing of the assets used
as collateral for a loan. To the extent the Fund seeks to engage in direct lending, the Fund will be subject to
enhanced risks of litigation, regulatory actions and other proceedings. As a result, the Fund may be required
to pay legal fees, settlement costs, damages, penalties or other charges, any or all of which could materially
adversely affect the Fund and its holdings.

Distressed or Defaulted Securities Risk. Investments in “distressed” securities, meaning those whose
issuers are experiencing financial difficulties or distress at the time of acquisition, present a substantial risk of
future default. In the event distressed securities become defaulted securities or the Fund otherwise holds defaulted
securities, the Fund may incur losses, including additional expenses, to the extent it is required to seek recovery
upon a default in the payment of principal or interest on those securities. In any reorganization or liquidation
proceeding relating to a portfolio security, the Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Defaulted or distressed securities may be subject
to restrictions on resale.

Duration Risk. Duration is the sensitivity, expressed in years, of the price of a fixed-income security to
changes in the general level of interest rates (or yields). Securities with longer durations tend to be more sensitive
to interest rate (or yield) changes, which typically corresponds to increased volatility and risk, than securities with
shorter durations. For example, if a security or portfolio has a duration of three years and interest rates increase
by 1%, then the security or portfolio would decline in value by approximately 3%. Duration differs from maturity
in that it considers potential changes to interest rates, and a security’s coupon payments, yield, price and par value
and call features, in addition to the amount of time until the security matures. The duration of a security will be
expected to change over time with changes in market factors and time to maturity.

Economic Sector Risk. The Fund may invest a significant amount of its total assets in municipal
securities in the same economic sector. This may make the Fund more susceptible to adverse economic, political
or regulatory occurrences affecting an economic sector making the Fund more vulnerable to unfavorable
developments in that sector than funds that invest more broadly. As the percentage of the Fund’s Managed
Assets invested in a particular sector increases, so does the potential for fluctuation in the value of the Fund’s
assets. In addition, the Fund may invest a significant portion of its assets in certain sectors of the municipal
securities market, such as health care facilities, private educational facilities, special taxing districts and start-up
utility districts, and private activity bonds including industrial development bonds on behalf of transportation
companies, whose credit quality and performance may be more susceptible to economic, business, political,
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regulatory and other developments than other sectors of municipal issuers. If the Fund invests a significant
portion of its assets in one or more particular sectors, the Fund’s performance may be subject to additional risk
and variability.

Financial Futures and Options Transactions Risk. The Fund may use certain transactions for hedging the
portfolio’s exposure to credit risk and the risk of increases in interest rates, which could result in poorer overall
performance for the Fund. There may be an imperfect correlation between price movements of the futures and
options and price movements of the portfolio securities being hedged.

If the Fund engages in futures transactions or in the writing of options on futures, it will be required to
maintain initial margin and maintenance margin and may be required to make daily variation margin payments
in accordance with applicable rules of the exchanges and the Commodity Futures Trading Commission
(“CFTC”). If the Fund purchases a financial futures contract or a call option or writes a put option in order to
hedge the anticipated purchase of municipal securities, and if the Fund fails to complete the anticipated purchase
transaction, the Fund may have a loss or a gain on the futures or options transaction that will not be offset by
price movements in the municipal securities that were the subject of the anticipatory hedge. There can be no
assurance that a liquid market will exist at a time when the Fund seeks to close out a derivatives or futures or
a futures option position, and the Fund would remain obligated to meet margin requirements until the position
is closed.

Floating and Variable Rate Securities Risk. Floating and variable rate securities provide for adjustment
in the interest rate paid on the obligations. The terms of such obligations typically provide that interest rates
are adjusted based upon an interest or market rate adjustment as provided in the respective obligations. The
adjustment intervals may be regular, and range from daily up to annually, or may be event-based, such as based
on a change in the prime rate. Because of the interest rate adjustment feature, floating and variable rate securities
provide an investor with a certain degree of protection against rises in interest rates, although the investor will
participate in any declines in interest rates as well. Generally, changes in interest rates will have a smaller effect
on the market value of floating and variable rate securities than on the market value of comparable fixed- income
obligations. Thus, investing in floating and variable rate securities generally allows less opportunity for capital
appreciation and depreciation than investing in comparable fixed-income securities. Floating and variable rate
securities may be subject to greater liquidity risk than other debt securities, meaning that there may be limitations
on the Fund’s ability to sell the securities at any given time. Such securities also may lose value.

Hedging Risk. The Fund’s use of derivatives or other transactions to reduce risk involves costs and
will be subject to the investment adviser’s and/or the sub-adviser’s ability to predict correctly changes in the
relationships of such hedge instruments to the Fund’s portfolio holdings or other factors. No assurance can be
given that the investment adviser’s and/or the sub-adviser’s judgment in this respect will be correct, and no
assurance can be given that the Fund will enter into hedging or other transactions at times or under circumstances
in which it may be advisable to do so. Hedging activities may reduce the Fund’s opportunities for gain by
offsetting the positive effects of favorable price movements and may result in net losses.

Income Risk. The Fund’s level of current income could decline due to falling market interest rates.
This is because, in a falling interest rate environment, the Fund generally will have to invest the proceeds from
maturing portfolio securities in lower-yielding securities.

Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth
less in the future as inflation decreases the value of money. As inflation increases, the real value of the common
shares and distributions can decline. Currently, inflation rates are elevated relative to normal market conditions
and could increase.

Insurance Risk. The Fund may purchase municipal securities that are secured by insurance, bank credit
agreements or escrow accounts. The credit quality of the companies that provide such credit enhancements
will affect the value of those securities. Certain significant providers of insurance for municipal securities
have incurred significant losses as a result of exposure to sub-prime mortgages and other lower credit quality
investments. As a result, such losses reduced the insurers’ capital and called into question their continued
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ability to perform their obligations under such insurance if they are called upon to do so in the future. While an
insured municipal security will typically be deemed to have the rating of its insurer, if the insurer of a municipal
security suffers a downgrade in its credit rating or the market discounts the value of the insurance provided by
the insurer, the value of the municipal security would more closely, if not entirely, reflect such rating. In such a
case, the value of insurance associated with a municipal security may not add any value. The insurance feature of
a municipal security does not guarantee the full payment of principal and interest through the life of an insured
obligation, the market value of the insured obligation or the NAV of the common shares represented by such
insured obligation.

Interest Rate Risk. Interest rate risk is the risk that municipal securities in the Fund’s portfolio will
decline in value because of changes in market interest rates. Generally, when market interest rates rise, the market
value of such securities will fall, and vice versa. As interest rates decline, issuers of municipal securities may
prepay principal earlier than scheduled, forcing the Fund to reinvest in lower-yielding securities and potentially
reducing the Fund’s income. As interest rates increase, slower than expected principal payments may extend the
average life of municipal securities, potentially locking in a below-market interest rate and reducing the Fund’s
value. In typical market interest rate environments, the prices of longer-term municipal securities generally
fluctuate more than prices of shorter-term municipal securities as interest rates change. If the Fund invests in
floating rate securities, the market value of such securities may fall in a declining interest rate environment and
may also fall in a rising interest rate environment if there is a lag between the rise in interest rates and the rest. A
secondary risk associated with declining interest rates is the risk that income earned by the Fund on floating rate
securities may decline due to lower coupon payments on floating - rate securities.

Inverse Floating Rate Securities Risk. In general, income on inverse floating rate securities will decrease
when short-term interest rates increase and increase when short-term interest rates decrease. Investments in
inverse floating rate securities may subject the Fund to the risks of reduced or eliminated interest payments and
losses of principal. In addition, inverse floating rate securities may increase or decrease in value at a greater rate
than the underlying interest rate, which effectively leverages the Fund’s investment. As a result, the market value
of such securities generally will be more volatile than that of fixed rate securities.

The Fund may invest in inverse floating rate securities issued by special purpose trusts that have
recourse to the Fund. In such instances, the Fund may be at risk of loss that exceeds its investment in the inverse
floating rate securities.

The Fund may be required to sell its inverse floating rate securities at less than favorable prices, or
liquidate other Fund portfolio holdings in certain circumstances, including, but not limited to, the following:

» If the Fund has a need for cash and the securities in a special purpose trust are not actively trading
due to adverse market conditions;

» If special purpose trust sponsors (as a collective group or individually) experience financial
hardship and consequently seek to terminate their respective outstanding special purpose trusts; and

e If the value of an underlying security declines significantly and if additional collateral has not been
posted by the Fund.

Municipal Securities Risk. The values of municipal securities may be adversely affected by local
political and economic conditions and developments. Adverse conditions in an industry significant to a local
economy could have a correspondingly adverse effect on the financial condition of local issuers. Other factors
that could affect municipal securities include a change in the local, state, or national economy, a downgrade
of a state’s credit rating or the rating of authorities or political subdivisions of the state, demographic factors,
ecological or environmental concerns, inability or perceived inability of a government authority to collect
sufficient tax or other revenues, statutory limitations on the issuer’s ability to increase taxes, and other
developments generally affecting the revenue of issuers (for example, legislation or court decisions reducing
state aid to local governments or mandating additional services). This risk would be heightened to the extent
that the Fund invests a substantial portion of the below-investment grade quality portion of its portfolio in
the bonds of similar projects (such as those relating to the education, health care, housing, transportation, or
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utilities industries), in industrial development bonds, or in particular types of municipal securities (such as
general obligation bonds, municipal lease obligations, private activity bonds or moral obligation bonds) that are
particularly exposed to specific types of adverse economic, business or political events. The value of municipal
securities may also be adversely affected by rising health care costs, increasing unfunded pension liabilities, and
by the phasing out of federal programs providing financial support. In recent periods, a number of municipal
issuers have defaulted on obligations, been downgraded or commenced insolvency proceedings. Financial
difficulties of municipal issuers may continue or get worse. In addition, the amount of public information
available about municipal bonds is generally less than for certain corporate equities or bonds, meaning that the
investment performance of the Fund may be more dependent on the analytical abilities of the Fund’s sub-adviser
than funds that invest in stock or other corporate investments.

Municipal Securities Market Liquidity Risk. Inventories of municipal securities held by brokers and
dealers have decreased in recent years, lessening their ability to make a market in these securities. This reduction
in market making capacity has the potential to decrease the Fund’s ability to buy or sell municipal securities at
attractive prices, and increase municipal security price volatility and trading costs, particularly during periods of
economic or market stress. In addition, recent federal banking regulations may cause certain dealers to reduce
their inventories of municipal securities, which may further decrease the Fund’s ability to buy or sell municipal
securities. As a result, the Fund may be forced to accept a lower price to sell a security, to sell other securities to
raise cash, or to give up an investment opportunity, any of which could have a negative effect on performance. If
the Fund needed to sell large blocks of municipal securities to raise cash to meet its obligations, those sales could
further reduce the municipal securities’ prices and hurt performance.

Municipal Securities Market Risk. The amount of public information available about the municipal
securities in the Fund’s portfolio is generally less than that for corporate equities or bonds, and the investment
performance of the Fund may therefore be more dependent on the analytical abilities of the sub-adviser than if the
Fund were a stock fund or taxable bond fund. The secondary market for municipal securities, particularly below
investment grade municipal securities, also tends to be less well-developed or liquid than many other securities
markets, which may adversely affect the Fund’s ability to sell its municipal securities at attractive prices.

Other Investment Companies Risk. Investing in an investment company exposes the Fund to all of
the risks of that investment company’s investments. The Fund, as a holder of the securities of other investment
companies, will bear its pro rata portion of the other investment companies’ expenses, including advisory fees.
These expenses are in addition to the direct expenses of the Fund’s own operations. As a result, the cost of
investing in investment company shares may exceed the costs of investing directly in its underlying investments.
In addition, securities of other investment companies may be leveraged. As a result, the Fund may be indirectly
exposed to leverage through an investment in such securities and therefore magnify the Fund’s leverage risk.

With respect to ETFs, an ETF that is based on a specific index may not be able to replicate and maintain
exactly the composition and relative weighting of securities in the index. The value of an ETF based on a specific
index is subject to change as the values of its respective component assets fluctuate according to market volatility.
ETFs typically rely on a limited pool of authorized participants to create and redeem shares, and an active trading
market for ETF shares may not develop or be maintained. The market value of shares of ETFs and closed-end
funds may differ from their NAV.

Puerto Rico Municipal Securities Market Risk. To the extent that the Fund invests a significant portion
of its assets in the securities issued by the Commonwealth of Puerto Rico or its political subdivisions, agencies,
instrumentalities, or public corporations (collectively referred to as “Puerto Rico” or the “Commonwealth”),
it will be disproportionally affected by political, social and economic conditions and developments in the
Commonwealth. In addition, economic, political or regulatory changes in that territory could adversely affect the
value of the Fund’s investment portfolio.

Puerto Rico currently is experiencing significant fiscal and economic challenges, including substantial
debt service obligations, high levels of unemployment, underfunded public retirement systems, and persistent
government budget deficits. These challenges may negatively affect the value of the Fund’s investments in
Puerto Rican municipal securities. Several major ratings agencies have downgraded the general obligation
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debt of Puerto Rico to below investment grade and continue to maintain a negative outlook for this debt, which
increases the likelihood that the rating will be lowered further. In both August 2015 and January 2016, Puerto
Rico defaulted on its debt by failing to make full payment due on its outstanding bonds, and there can be no
assurance that Puerto Rico will be able to satisfy its future debt obligations. Further downgrades or defaults may
place additional strain on the Puerto Rico economy and may negatively affect the value, liquidity, and volatility
of the Fund’s investments in Puerto Rican municipal securities. Additionally, numerous issuers have entered

Title III of the Puerto Rico Oversite, Management and Economic Stability Act (“PROMESA”), which is similar
to bankruptcy protection, through which the Commonwealth of Puerto Rico can restructure its debt. However,
Puerto Rico’s case is the first ever heard under PROMESA and there is no existing case precedent to guide the
proceedings. Accordingly, Puerto Rico’s debt restructuring process could take significantly longer than traditional
municipal bankruptcy proceedings. Further, it is not clear whether a debt restructuring process will ultimately be
approved or, if so, the extent to which it will apply to Puerto Rico municipal securities sold by an issuer other
than the territory. A debt restructuring could reduce the principal amount due, the interest rate, the maturity, and
other terms of Puerto Rico municipal securities, which could adversely affect the value of Puerto Rican municipal
securities. Legislation, including PROMESA, that would allow Puerto Rico to restructure its municipal debt
obligations, thus increasing the risk that Puerto Rico may never pay off municipal indebtedness, or may pay

only a small fraction of the amount owed, could also impact the value of the Fund’s investments in Puerto Rican
municipal securities.

These challenges and uncertainties have been exacerbated by Hurricanes Irma and Maria and the
resulting natural disaster in Puerto Rico since 2017. In September 2017, Hurricanes Irma and Maria struck
Puerto Rico, causing major damage across the Commonwealth, including damage to its water, power, and
telecommunications infrastructure. The length of time needed to rebuild Puerto Rico’s infrastructure is unclear,
but could amount to years, during which the commonwealth is likely to be in an uncertain economic state. The
full extent of the natural disaster’s impact on Puerto Rico’s economy and foreign investment in Puerto Rico is
difficult to estimate. More recently, in late December 2019 and January 2020, a series of earthquakes hit Puerto
Rico, including a magnitude 6.4 earthquake, the most powerful earthquake to hit the island in more than a
century, causing an estimated $200 million in damage. In addition, in early 2020, as the population of Puerto Rico
worked to recover from these natural disasters, the island was significantly impacted by Covid, resulting in the
Commonwealth’s authorization of a $787 million relief package to fight the pandemic and its economic impacts.
Any reduction in the Commonwealth’s, revenues as a result of the pandemic could have a negative ability on
the Commonwealth to meet its debt service obligations, including with respect to debt held by the Fund. Puerto
Rico’s political and economic conditions could have a negative impact on the liquidity or value of Puerto Rican
municipal securities, and consequently may affect the Fund’s investments and its performance if the Fund invests
a significant portion of its assets in Puerto Rican municipal securities.

Reinvestment Risk. Reinvestment risk is the risk that income from the Fund’s portfolio will decline if and
when the Fund invests the proceeds from matured, traded or called municipal securities at market interest rates
that are below the portfolio’s current earnings rate. A decline in income could affect the common shares’ market
price, NAV and/or a common shareholder’s overall returns.

Restricted and Illiquid Investments Risk. Illiquid investments are investments that are not readily
marketable. These investments may include restricted investments, including Rule 144A securities, which cannot
be resold to the public without an effective registration statement under the Securities Act of 1933, as amended
(the “1933 Act”), or if they are unregistered may be sold only in a privately negotiated transaction or pursuant
to an available exemption from registration. The Fund may not be able to readily dispose of such investments at
prices that approximate those at which the Fund could sell such investments if they were more widely traded and,
as a result of such illiquidity, the Fund may have to sell other investments or engage in borrowing transactions if
necessary to raise cash to meet its obligations. Limited liquidity can also affect the market price of investments,
thereby adversely affecting the Fund’s NAV and ability to make dividend distributions. The financial markets in
general have in recent years experienced periods of extreme secondary market supply and demand imbalance,
resulting in a loss of liquidity during which market prices were suddenly and substantially below traditional
measures of intrinsic value. During such periods, some investments could be sold only at arbitrary prices and
with substantial losses. Periods of such market dislocation may occur again at any time.
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Special Risks Related to Certain Municipal Obligations. Municipal leases and certificates of
participation involve special risks not normally associated with general obligations or revenue bonds. Leases
and installment purchase or conditional sale contracts (which normally provide for title to the leased asset
to pass eventually to the governmental issuer) have evolved as a means for governmental issuers to acquire
property and equipment without meeting the constitutional and statutory requirements for the issuance of debt.
The debt issuance limitations are deemed to be inapplicable because of the inclusion in many leases or contracts
of “non-appropriation” clauses that relieve the governmental issuer of any obligation to make future payments
under the lease or contract unless money is appropriated for such purpose by the appropriate legislative body.

In addition, such leases or contracts may be subject to the temporary abatement of payments in the event that

the governmental issuer is prevented from maintaining occupancy of the leased premises or utilizing the leased
equipment. Although the obligations may be secured by the leased equipment or facilities, the disposition of the
property in the event of non-appropriation or foreclosure might prove difficult, time consuming and costly, and
may result in a delay in recovering or the failure to fully recover the Fund’s original investment. In the event of
non-appropriation, the issuer would be in default and taking ownership of the assets may be a remedy available to
the Fund, although the Fund does not anticipate that such a remedy would normally be pursued.

Certificates of participation involve the same risks as the underlying municipal leases. In addition, the
Fund may be dependent upon the municipal authority issuing the certificates of participation to exercise remedies
with respect to the underlying securities. Certificates of participation also entail a risk of default or bankruptcy,
both of the issuer of the municipal lease and also the municipal agency issuing the certificate of participation.

Structured Products Risk. In addition to the general risks associated with investments in debt securities,
holders of structured products bear risks of the underlying investments, index or reference obligation and are
subject to counterparty, valuation and liquidity risk. The Fund may have the right to receive payments to which
it is entitled only from the structured product, and generally does not have direct rights against the issuer or
the entity that sold assets to the special purpose trust. While certain structured products enable the investor
to acquire interests in a pool of securities without the brokerage and other expenses associated with directly
holding the same securities, investors in structured products generally pay their share of the structured product’s
administrative and other expenses. When investing in structured products, it is impossible to predict whether the
underlying index or prices of the underlying securities will rise or fall, but prices of the underlying indices and
securities (and, therefore, the prices of structured products) will be influenced by the same types of political and
economic events that affect particular issuers of securities and capital markets generally. Structured products may
also be less liquid, more volatile and more difficult to price than other types of securities.

Swap Transactions Risk. Like most derivative instruments, the use of swaps is a highly specialized
activity that involves investment techniques and risks different from those associated with ordinary portfolio
securities transactions. In addition, the use of swaps requires an understanding by the adviser and/or the sub-
adviser of not only the referenced asset, rate or index, but also of the swap itself. If the investment adviser and/
or the sub-adviser is incorrect in its forecasts of default risks, market spreads or other applicable factors or
events, the investment performance of the Fund would diminish compared with what it would have been if these
techniques were not used.

Tax Risk. The value of the Fund’s investments and its NAV may be adversely affected by changes in tax
rates, rules and policies. Additionally, the Fund is not a suitable investment for individual retirement accounts, for
other tax exempt or tax-deferred accounts, or for investors who are not sensitive to the U.S. federal income tax
consequences of their investments.

Taxability Risk. The Fund will invest in municipal securities in reliance at the time of purchase on an
opinion of bond counsel to the issuer that the interest paid on those securities will be excludable from gross
income for regular U.S. federal income tax purposes, and the sub-adviser will not independently verify that
opinion. Subsequent to the Fund’s acquisition of such a municipal security, however, the security may be
determined to pay, or to have paid, taxable income. As a result, the treatment of dividends previously paid or to be
paid by the Fund as “exempt-interest dividends” could be adversely affected, subjecting the Fund’s shareholders
to increased U.S. federal income tax liabilities. Certain other investments made by the Fund, including derivatives
transactions, may result in the receipt of taxable income or gains by the Fund.
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Tobacco Settlement Bond Risk. Tobacco settlement bonds are municipal securities that are backed
solely by expected revenues to be derived from lawsuits involving tobacco related deaths and illnesses which
were settled between certain states and American tobacco companies. Tobacco settlement bonds are secured by
an issuing state’s proportionate share in the Master Settlement Agreement, an agreement between 46 states and
nearly all of the U.S. tobacco manufacturers (the “MSA”). Under the terms of the MSA, the actual amount of
future settlement payments by tobacco-manufacturers is dependent on many factors, including, among other
things, reduced cigarette consumption. Payments made by tobacco manufacturers could be negatively impacted if
the decrease in tobacco consumption is significantly greater than the forecasted decline.

Unrated Securities Risk. Unrated securities determined by the Fund’s investment adviser to be of
comparable quality to rated investments which the Fund may purchase may pay a higher dividend or interest
rate than such rated investments and be subject to a greater risk of illiquidity or price changes. Less public
information is typically available about unrated investments or issuers than rated investments or issuers. Some
unrated securities may not have an active trading market or may be difficult to value, which means the Fund
might have difficulty selling them promptly at an acceptable price. To the extent that the Fund invests in unrated
securities, the Fund’s ability to achieve its investment objectives will be more dependent on the investment
adviser’s credit analysis than would be the case when the Fund invests in rated securities.

Valuation Risk. The municipal securities in which the Fund invests typically are valued by a pricing
service utilizing a range of market-based inputs and assumptions, including readily available market quotations
obtained from broker-dealers making markets in such instruments, cash flows and transactions for comparable
instruments. There is no assurance that the Fund will be able to sell a portfolio security at the price established by
the pricing service, which could result in a loss to the Fund. Pricing services generally price municipal securities
assuming orderly transactions of an institutional “round lot” size, but some trades may occur in smaller, “odd lot”
sizes, often at lower prices than institutional round lot trades. Different pricing services may incorporate different
assumptions and inputs into their valuation methodologies, potentially resulting in different values for the same
securities. As a result, if the Fund were to change pricing services, or if the Fund’s pricing service were to change
its valuation methodology, there could be a material impact, either positive or negative, on the Fund’s NAV.

When-Issued and Delayed-Delivery Transactions Risk. When-issued and delayed-delivery transactions
may involve an element of risk because no interest accrues on the securities prior to settlement and, because
securities are subject to market fluctuations, the value of the securities at time of delivery may be less (or
more) than their cost. A separate account of the Fund will be established with its custodian consisting of cash
equivalents or liquid securities having a market value at all times at least equal to the amount of any delayed
payment commitment.

Zero Coupon Bonds Risk. Because interest on zero coupon bonds is not paid on a current basis, the
values of zero coupon bonds will be more volatile in response to interest rate changes than the values of bonds
that distribute income regularly. Although zero coupon bonds generate income for accounting purposes, they do
not produce cash flow, and thus the Fund could be forced to liquidate securities at an inopportune time in order to
generate cash to distribute to sharcholders as required by tax laws.

Fund Level and Other Risks

Anti-Takeover Provisions. The Fund’s organizational documents include provisions that could limit the
ability of other entities or persons to acquire control of the Fund or convert the Fund to open-end status. These
provisions could have the effect of depriving the common shareholders of opportunities to sell their common
shares at a premium over the then-current market price of the common shares.

Counterparty Risk. Changes in the credit quality of the companies that serve as the Fund’s counterparties
with respect to derivatives or other transactions supported by another party’s credit will affect the value of those
instruments. Certain entities that have served as counterparties in the markets for these transactions have incurred
or may incur in the future significant financial hardships including bankruptcy and losses as a result of exposure
to sub-prime mortgages and other lower-quality credit investments. As a result, such hardships have reduced
these entities’ capital and called into question their continued ability to perform their obligations under such
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transactions. By using such derivatives or other transactions, the Fund assumes the risk that its counterparties
could experience similar financial hardships. In the event of the insolvency of a counterparty, the Fund may
sustain losses or be unable to liquidate a derivatives position.

Cybersecurity Risk. The Fund and its service providers are susceptible to operational and information
security risk resulting from cyber incidents. Cyber incidents refer to both intentional attacks and unintentional
events including: processing errors, human errors, technical errors including computer glitches and system
malfunctions, inadequate or failed internal or external processes, market-wide technical-related disruptions,
unauthorized access to digital systems (through “hacking” or malicious software coding), computer viruses, and
cyber-attacks which shut down, disable, slow or otherwise disrupt operations, business processes or website
access or functionality (including denial of service attacks). Cyber incidents could adversely impact the Fund and
cause the Fund to incur financial loss and expense, as well as face exposure to regulatory penalties, reputational
damage, and additional compliance costs associated with corrective measures. In addition, substantial costs
may be incurred in order to prevent any cyber incidents in the future. Furthermore, the Fund cannot control the
cybersecurity plans and systems put in place by its service providers or any other third parties whose operations
may affect the Fund.

Economic and Political Events Risk. The Fund may be more sensitive to adverse economic, business
or political developments if it invests a substantial portion of its assets in the municipal securities of similar
projects (such as those relating to the education, health care, housing, transportation, or utilities industries),
industrial development bonds, or in particular types of municipal securities (such as general obligation bonds,
private activity bonds or moral obligation bonds). Such developments may adversely affect a specific industry or
local political and economic conditions, and thus may lead to declines in the creditworthiness and value of such
municipal securities.

Fund Tax Risk. The Fund has elected to be treated and intends to qualify each year as a Regulated
Investment Company (“RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”). As a RIC,
the Fund is not expected to be subject to U.S. federal income tax to the extent that it distributes its investment
company taxable income and net capital gains. To qualify for the special tax treatment available to a RIC,
the Fund must comply with certain investment, distribution, and diversification requirements. Under certain
circumstances, the Fund may be forced to sell certain assets when it is not advantageous in order to meet these
requirements, which may reduce the Fund’s overall return. If the Fund fails to meet any of these requirements,
subject to the opportunity to cure such failures under applicable provisions of the Code, the Fund’s income would
be subject to a double level of U.S. federal income tax. The Fund’s income, including its net capital gain, would
first be subject to U.S. federal income tax at regular corporate rates, even if such income were distributed to
shareholders and, second, all distributions by the Fund from earnings and profits, including distributions of net
capital gain (if any), would be taxable to shareholders as dividends.

Global Economic Risk. National and regional economies and financial markets are becoming increasingly
interconnected, which increases the possibilities that conditions in one country, region or market might adversely
impact issuers in a different country, region or market. Changes in legal, political, regulatory, tax and economic
conditions may cause fluctuations in markets and asset prices around the world, which could negatively impact
the value of the Fund’s investments. Major economic or political disruptions, particularly in large economies, may
have global negative economic and market repercussions. Additionally, instability in various countries, war, natural
and environmental disasters, the spread of infectious illnesses or other public health emergencies, terrorist attacks
in the United States and around the world, growing social and political discord in the United States, debt crises,
the response of the international community—through economic sanctions and otherwise—to international events,
further downgrade of U.S. government securities, changes in the U.S. president or political shifts in Congress, trade
disputes and other similar events may adversely affect the global economy and the markets and issuers in which
the Fund invests. These events could reduce consumer demand or economic output, result in market closure, travel
restrictions or quarantines, and generally have a significant impact on the global economy. These events could also
impair the information technology and other operational systems upon which the Fund’s service providers, including
the Fund’s sub-adviser, rely, and could otherwise disrupt the ability of employees of the Fund’s service providers to
perform essential tasks on behalf of the Fund.
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The Fund does not know and cannot predict how long the securities markets may be affected by
these events, and the future impact of these and similar events on the global economy and securities markets
is uncertain. The Fund may be adversely affected by abrogation of international agreements and national laws
which have created the market instruments in which the Fund may invest, failure of the designated national and
international authorities to enforce compliance with the same laws and agreements, failure of local, national and
international organizations to carry out the duties prescribed to them under the relevant agreements, revisions of
these laws and agreements which dilute their effectiveness or conflicting interpretation of provisions of the same
laws and agreements.

Investment and Market Risk. An investment in common shares is subject to investment risk, including
the possible loss of the entire principal amount that you invest. Common shares frequently trade at a discount
to their NAV. An investment in common shares represents an indirect investment in the securities owned by the
Fund. Common shares at any point in time may be worth less than your original investment, even after taking
into account the reinvestment of Fund dividends and distributions.

Legislation and Regulatory Risk. At any time after the date of this Joint Proxy Statement/Prospectus,
legislation or additional regulations may be enacted that could negatively affect the assets of the Fund, securities
held by the Fund or the issuers of such securities. Fund shareholders may incur increased costs resulting
from such legislation or additional regulation. There can be no assurance that future legislation, regulation or
deregulation will not have a material adverse effect on the Fund or will not impair the ability of the Fund to
achieve its investment objective.

Market Discount from Net Asset Value. Shares of closed-end investment companies like the Fund
frequently trade at prices lower than their NAV. This characteristic is a risk separate and distinct from the risk that
the Fund’s NAV could decrease as a result of investment activities. Whether investors will realize gains or losses
upon the sale of the common shares will depend not upon the Fund’s NAV but entirely upon whether the market
price of the common shares at the time of sale is above or below the investor’s purchase price for the common
shares. Furthermore, management may have difficulty meeting the Fund’s investment objective and managing its
portfolio when the underlying securities are redeemed or sold during periods of market turmoil and as investors’
perceptions regarding closed-end funds or their underlying investments change. Because the market price of the
common shares will be determined by factors such as relative supply of and demand for the common shares in the
market, general market and economic circumstances, and other factors beyond the control of the Fund, the Fund
cannot predict whether the common shares will trade at, below or above NAV. The common shares are designed
primarily for long-term investors, and you should not view the Fund as a vehicle for short-term trading purposes.

Recent Market Conditions. Periods of unusually high financial market volatility and restrictive credit
conditions, at times limited to a particular sector or geographic area, have occurred in the past and may be
expected to recur in the future. Some countries, including the United States, have adopted or have signaled
protectionist trade measures, including the imposition of tariffs, relaxation of the financial industry regulations
that followed the financial crisis, and/or reductions to corporate taxes. The scope of these policy changes is still
developing, but the equity and debt markets may react strongly to expectations of change, which could increase
volatility, particularly if a resulting policy runs counter to the market’s expectations. The outcome of such
changes cannot be foreseen at the present time. In addition, geopolitical and other risks, including environmental
and public health risks, may add to instability in the world economy and markets generally. As a result of
increasingly interconnected global economies and financial markets, the value and liquidity of the Fund’s
investments may be negatively affected by events impacting a country or region, regardless of whether the Fund
invests in issuers located in or with significant exposure to such country or region.

Ukraine has experienced ongoing military conflict, most recently in February 2022 when Russia invaded
Ukraine; this conflict may expand and military attacks could occur elsewhere in Europe. Europe has also been
struggling with mass migration from the Middle East and Africa. The ultimate effects of these events and other
socio-political or geographical issues are not known but could profoundly affect global economies and markets.
Additionally, in October 2023 armed conflict broke out between Israel and the militant group Hamas after Hamas
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infiltrated Israel’s southern border from the Gaza Strip. Israel has since declared war against Hamas and this
conflict has escalated into a greater regional conflict. The ultimate effects of these events and other socio-political
or geographical issues are not known but could profoundly affect global economies and markets.

The ongoing trade war between China and the United States, including the imposition of tariffs by each
country on the other country’s products, has created a tense political environment. These actions may trigger
a significant reduction in international trade, the oversupply of certain manufactured goods, substantial price
reductions of goods and possible failure of individual companies and/or large segments of China’s export industry,
which could have a negative impact on the Fund’s performance. U.S. companies that source material and goods
from China and those that make large amounts of sales in China would be particularly vulnerable to an escalation
of trade tensions. Uncertainty regarding the outcome of the trade tensions and the potential for a trade war could
cause the U.S. dollar to decline against safe haven currencies, such as the Japanese yen and the euro. Events such as
these and their consequences are difficult to predict and it is unclear whether further tariffs may be imposed or other
escalating actions may be taken in the future. Beginning in early 2025, the United States also imposed tariffs on
other countries, including Mexico and Canada. The possibility of additional tariffs being imposed or the outbreak of
a trade war may adversely impact U.S. and international markets. Additionally, political uncertainty regarding U.S.
policy, including the U.S. government’s approach to trade, may also impact the markets and the Fund’s performance.

The U.S. Federal Reserve (the “Fed”) has in the past sharply raised interest rates and has signaled an
intention to continue to do so or to maintain relatively higher interest rates until current inflation levels re-align
with the Fed’s long-term inflation target. Changing interest rate environments impact the various sectors of the
economy in different ways. For example, in March 2023, the Federal Deposit Insurance Corporation (“FDIC”)
was appointed receiver for each of Silicon Valley Bank and Signature Bank, the second- and third-largest bank
failures in U.S. history, which failures may be attributable, in part, to rising interest rates. Bank failures may have
a destabilizing impact on the broader banking industry or markets generally.

C. INFORMATION ABOUT THE REORGANIZATIONS

General

Each Fund’s Board considered the proposed Reorganizations as part of an ongoing initiative to
streamline Nuveen’s closed-end fund line-up and eliminate overlapping products and determined that such
Reorganization(s) would be in the best interests of its Fund. Based on information provided by Nuveen Fund
Advisors, each Target Fund’s Board believes that its Fund’s proposed Reorganization(s) may benefit common
shareholders of its Fund in a number of ways, including:

e Lower net operating expenses due to the lower fund-level management fee schedule of the
Acquiring Fund compared to that of the Target Funds and the larger size of the combined fund,
which are expected to result in a lower effective management fee rate, as well as certain fixed costs
being spread over the combined fund’s larger asset base (please see “Proposal No.1—A. Synopsis—
Comparative Expense Information” for more information);

*  Greater secondary market liquidity and improved secondary market trading for common shares as a
result of the combined fund’s greater share volume, which may lead to narrower bid-ask spreads and
smaller trade-to-trade price movements;

*  The potential for a narrower trading discount as a result of the Acquiring Fund’s common shares trading
at a discount that historically has been lower than that of each Target Fund’s common shares; and

* Increased portfolio management flexibility due to the significantly larger asset base of the
combined fund.

Each Target Fund’s Board considered that the Target Fund’s shareholders would lose the benefit of the
state tax exemption as a result of the Target Fund’s Reorganization, including in its evaluation of the applicable
Fund’s relative performance. See “Proposal No. 1 --C. Information About the Reorganizations --Reasons for
the Reorganizations.”.

24



Based on information provided by Nuveen Fund Advisors, the Acquiring Fund’s Board considered that
the Acquiring Fund may benefit in the near term from a modest increase in operating efficiencies and potential
reduction in operating expenses assuming both Reorganizations are completed and over the long term from
increased investment capital, which allows the Acquiring Fund to pursue additional investment opportunities.

For these reasons, among other things, each Fund’s Board has determined that its Fund’s
Reorganization(s) is/are in the best interests of its Fund and has approved such Reorganization(s).

The closing of each Reorganization is subject to the satisfaction or waiver of certain closing conditions,
which include the approval of Target Fund shareholders, approval of Acquiring Fund shareholders and other
customary closing conditions. If a Reorganization is not consummated, the Board of the Target Fund involved
in that Reorganization may take such actions as it deems in the best interests of the Fund, including conducting
additional solicitations with respect to the Reorganization proposal or continuing to operate the Target Fund as a
stand-alone fund. The closing of each Reorganization is not contingent on the closing of the other Reorganization.

Terms of the Reorganizations

General. With respect to each Reorganization, the Agreement and Plan of Reorganization by and among
the Acquiring Fund and the Target Fund (the “Agreement”), in the form attached as Appendix A to this Joint Proxy
Statement/Prospectus, provides for: (1) the Acquiring Fund’s acquisition of all of the assets of the Target Fund in
exchange for newly issued common shares of the Acquiring Fund, par value $0.01 per share, and the Acquiring
Fund’s assumption of all of the liabilities of the Target Fund; and (2) the distribution of the newly issued Acquiring
Fund common shares received by the Target Fund to its common shareholders as part of the liquidation, dissolution
and termination of the Target Fund in accordance with applicable law. No fractional Acquiring Fund common shares
will be distributed to the Target Funds’ common shareholders in connection with the Reorganizations and, in lieu
of such fractional shares, the Target Funds’ common shareholders entitled to receive a fractional share will receive
cash in an amount equal to a pro rata share of the proceeds from the sale by the Acquiring Fund’s transfer agent of
the aggregated fractional shares in the open market (as described further below), which may be higher or lower than
net asset value. As a result of the Reorganizations, the assets of the Acquiring Fund and the Target Funds would be
combined, and the shareholders of the Target Funds would become shareholders of the Acquiring Fund.

The closing date is expected to be on or about December 8, 2025, or such other date as the parties may
agree (the “Closing Date”). Following the Reorganization of a Target Fund, the Target Fund would terminate its
registration as an investment company under the 1940 Act. The Acquiring Fund will continue to operate after the
Reorganizations as a registered closed-end management investment company, with the investment objective and
policies described in this Joint Proxy Statement/Prospectus. Following the completion of each Reorganization,
the Acquiring Fund will be the accounting and performance survivor of the Reorganization.

With respect to each Reorganization, the aggregate net asset value, as of the Valuation Time (as defined
below), of the Acquiring Fund common shares received by the Target Fund in connection with the Reorganization
will equal the aggregate net asset value of the Target Fund common shares held by shareholders of the Target
Fund as of the Valuation Time. See “—Description of Common Shares to Be Issued by the Acquiring Fund;
Comparison to Target Funds” for a description of the rights of Acquiring Fund common shareholders. However,
no fractional Acquiring Fund common shares will be distributed to the Target Funds’ common shareholders in
connection with the Reorganizations. The Acquiring Fund’s transfer agent will aggregate all fractional Acquiring
Fund common shares that may be due to a Target Fund’s shareholders as of the closing and will sell the resulting
whole shares for the account of holders of all such fractional interests at a value that may be higher or lower than
net asset value, and each such holder will be entitled to a pro rata share of the proceeds from such sale. With
respect to the aggregation and sale of fractional common shares, the Acquiring Fund’s transfer agent will act
directly on behalf of the shareholders entitled to receive fractional shares and will accumulate fractional shares,
sell the shares and distribute the cash proceeds net of brokerage commissions, if any, directly to the shareholders
entitled to receive the fractional shares (without interest and subject to withholding taxes). For U.S. federal
income tax purposes, Target Fund shareholders will be treated as if they received fractional share interests and
then sold such interests for cash. The holding period and the aggregate tax basis of the Acquiring Fund shares
received by a shareholder, including fractional share interests deemed received by a shareholder, will be the
same as the holding period and aggregate tax basis of the Target Fund common shares previously held by the
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shareholder and exchanged therefor, provided the Target Fund shares exchanged therefor were held as capital
assets at the effective time of the Reorganizations. As a result of the Reorganizations, common shareholders will
hold reduced percentages of ownership in the larger combined entity than they held in the Acquiring Fund or a
Target Fund individually.

Valuation of Assets and Liabilities. 1f a Reorganization is approved and the other closing conditions are
satisfied or waived, the value of the net assets of the Target Fund will be the value of its assets, less its liabilities,
computed as of the close of regular trading on the NYSE on the business day immediately prior to the Closing
Date (such time and date being hereinafter called the “Valuation Time”). The value of a Target Fund’s assets
will be determined by using the valuation procedures of the Nuveen closed-end funds or such other valuation
procedures as will be mutually agreed upon by the parties (and approved by each Fund’s Board).

Distributions. Undistributed net investment income represents net earnings from a Fund’s investment
portfolio that over time have not been distributed to shareholders. Under the terms of the Agreement, if a Target
Fund has undistributed net investment income or undistributed net capital gains, such Target Fund is required to
declare a distribution prior to the Valuation Time, which, together with all previous dividends, has the effect of
distributing to its shareholders all undistributed net investment income and undistributed realized net capital gains
(after reduction by any available capital loss carryforwards and excluding any net capital gain on which the Target
Fund paid U.S. federal income tax) for all taxable periods ending on or before the Closing Date. The Acquiring Fund
is not subject to a similar distribution requirement; however, it is anticipated that the Acquiring Fund will declare a
distribution prior to the closing, which will result in the distribution of a portion of its undistributed net investment
income to its shareholders. Consequently, Target Fund shareholders effectively will purchase a pro rata portion of
the Acquiring Fund’s remaining undistributed net investment income and undistributed realized net capital gains,
if any, which may be more or less than a Target Fund’s undistributed net investment income and undistributed
realized net capital gains immediately preceding the distributions described above, if any. As a result, the Acquiring
Fund’s existing shareholders will experience a corresponding reduction in their respective portion of undistributed
net investment income and undistributed realized net capital gains per share, if any, such that the Acquiring Fund’s
undistributed net investment income and undistributed realized net capital gains per share immediately following
the Reorganizations is expected to be less than the Acquiring Fund’s undistributed net investment income and
undistributed realized net capital gains per share immediately preceding the Reorganizations.

Amendments. With respect to each Reorganization, under the terms of the Agreement, the Agreement
may be amended, modified or supplemented in such manner as may be mutually agreed upon in writing by
each Fund as specifically authorized by each Fund’s Board; provided, however, that following the receipt of
shareholder approval of the Agreement, no such amendment, modification or supplement may have the effect
of changing the provisions for determining the number of Acquiring Fund shares to be issued to a Target Fund’s
shareholders under the Agreement to the detriment of such shareholders without their further approval.

Conditions. Under the terms of the Agreement, the closing of each Reorganization is subject to the
satisfaction or waiver (if permissible) of the following closing conditions: (1) the requisite approval by the
shareholders of the Target Fund (2) the requisite approval by the shareholders of the Acquiring Fund, (3) each
Fund’s receipt of an opinion substantially to the effect that its Reorganization(s) will qualify as a reorganization
under the Code (see “—Material Federal Income Tax Consequences of the Reorganizations”), (4) the absence of
legal proceedings challenging the Reorganizations, and (5) the Funds’ receipt of certain customary certificates
and legal opinions.

Termination. The Agreement may be terminated by the mutual agreement of the parties and such
termination may be effected by each Fund’s Chief Administrative Officer or a Vice President without further
action by the Board. In addition, a Fund may at its option terminate the Agreement at or before the closing due to:
(1) a breach by any other party of any representation, warranty or agreement contained therein to be performed at
or before the closing, if not cured within 30 days of the breach and prior to the closing; (2) a condition precedent
to the obligations of the terminating party that has not been met and it reasonably appears it will not or cannot
be met; or (3) a determination by its Board that the consummation of the transactions contemplated by the
Agreement is not in the best interests of the Fund.
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Reasons for the Reorganizations

Based on the considerations described below, the Board of Trustees of each Target Fund (each, a
“Target Board” and collectively, the “Target Boards”), all of whom are not “interested persons,” as defined in
the 1940 Act, and the Board of Trustees of the Acquiring Fund (the “Acquiring Board” and together with the
Target Boards, the “Boards” and each individually, a “Board”), all of whom are not “interested persons,” as
defined in the 1940 Act, have each determined that its Fund’s Reorganization(s) would be in the best interests
of its Fund and that the interests of the existing shareholders of its Fund would not be diluted as a result of such
Reorganization(s). At a meeting held on June 17, 2025 (the “Board Meeting”), each Board approved its Fund’s
Reorganization(s) and recommended that shareholders of its Fund, as applicable, approve such Reorganization(s).

At and prior to the Board Meeting, including at a previous meeting, Nuveen Fund Advisors made
presentations and provided the Boards with information relating to the proposed Reorganization(s). Prior to approving
the Reorganization(s), each Board reviewed the foregoing information with its independent legal counsel and with
management, reviewed with independent legal counsel applicable law and its duties in considering such matters and met
with independent legal counsel in private sessions without management present. Based on the foregoing, each Board
considered that Nuveen Fund Advisors, each Fund’s investment adviser, had recommended the Reorganization(s) as
part of an ongoing initiative to streamline Nuveen’s closed-end fund line-up and eliminate overlapping products. Based
on the foregoing, each Board considered the following factors (as applicable), among others, in approving its Fund’s
Reorganization(s) and recommending that shareholders of its Fund approve such Reorganization(s):

* the compatibility of the Funds’ investment objectives, policies and related risks;
»  the consistency of portfolio management;

»  the effect of the Reorganization(s) on the fees and expense ratios of the Funds, including the
anticipated savings resulting from the Acquiring Fund’s lower fund-level management fee schedule
and larger asset base of the combined fund;

» the potential for improved secondary market trading with respect to common shares;

»  certain investment performance, including after taking into account the differences in taxation of
the Funds;

» the anticipated federal income tax-free nature of the Reorganizations;
» the expected costs of the Reorganizations;

* the terms of the Reorganizations and whether the Reorganizations would dilute the interests of the
existing shareholders of the applicable Funds;

»  the effect of the Reorganizations on shareholder rights;
» alternatives to the Reorganizations; and

e any potential benefits of the Reorganizations to Nuveen Fund Advisors and its affiliates as a result
of the Reorganizations.

Compatibility of Investment Objectives, Policies and Related Risks. Based on the information presented,
the Boards considered that the Funds have similar investment objectives, policies and risks, but there are differences.
Each Fund seeks to provide tax-exempt current income by investing primarily in municipal securities. However,
each Target Fund is a state-specific municipal fund that seeks to provide stable dividends exempt from both regular
federal income tax and the income tax of a single state. In contrast, the Acquiring Fund is a national municipal fund
that seeks to provide current income exempt from regular federal income tax. Accordingly, the Target Funds are
subject to the economic, political and other risks of a single state, whereas the Acquiring Fund, which may invest in
the municipal securities of any U.S. state or territory, is not subject to similar single state risk.

In its review, based on information provided by Nuveen Fund Advisors, each Board also considered,
among other things, that under normal circumstances each Fund invests at least 80% of its managed assets in
investment grade securities (at the time of the investment) and may invest in securities of tender option bonds
trusts (“TOBs”). The Board considered the credit quality and TOB profile of each Fund as of May 31, 2025.
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Consistency of Portfolio Management. The Boards considered that each Fund has the same investment
adviser and sub-adviser. Although each Target Fund has the same portfolio managers, the Target Board
considered that the portfolio managers of the Acquiring Fund are different. The portfolio managers of the
Acquiring Fund will continue to manage the portfolio of the Acquiring Fund following the Reorganization(s).

Larger Asset Base of the Combined Fund,; Effect of the Reorganization(s) on Fees and Expense Ratios.
The Boards considered the management fee and operating expense ratios of each Fund and the anticipated operating
expense savings of each Fund resulting from the Reorganization(s) assuming both Reorganizations take place. In this
regard, each Target Board considered that the fund-level management fee schedule of the Acquiring Fund is lower
than the fund-level management fee schedule of the respective Target Fund and that, as a result, a lower effective
management fee rate was expected for each Target Fund. In addition, each Target Board considered that it was
anticipated that its respective Target Fund would benefit as certain fixed costs would be shared over the combined
fund’s larger asset base and that it was expected that the net operating expense ratio per common share of the
combined fund would be lower than that of its Target Fund prior to the closing of the Reorganization(s). Each Target
Board further considered that its respective Target Fund may benefit from increased portfolio management flexibility
due to the significantly larger asset base of the combined fund. Similarly, the Acquiring Board considered that it was
anticipated that the Acquiring Fund may benefit in the near term from a modest increase in operating efficiencies and
potential reduction in operating expenses assuming both Reorganizations are completed and over the longer term
from increased investment capital, which allows the Acquiring Fund to pursue additional investment opportunities.
Each Target Board further considered that its Target Fund’s shareholders would lose the benefit of the state tax
exemption as a result of its Target Fund’s Reorganization (including in its evaluation of the applicable Fund’s relative
performance) but considered the potential benefits of the applicable Reorganization in comparison to such costs.

Potential for Improved Secondary Market Trading. While it is not possible to predict trading levels
following the Reorganization(s), each Board considered that the combined fund’s greater share volume may
result in greater secondary market liquidity and improved secondary market trading for common shares after
the Reorganization(s), which may lead to narrower bid-ask spreads and smaller trade-to-trade price movements.
Further, each Board considered the investment performance of the Funds on both a net asset value and market
price basis for various periods ended May 31, 2025 and, based on information provided by Nuveen Fund
Adpvisors, considered that the Acquiring Fund’s market price and net asset value returns outperformed those of
each Target Fund for such periods. In addition, based on the information provided by the Nuveen Fund Advisors,
the Target Boards considered the potential for a narrower trading discount, relative to the Target Funds, as a result
of the Acquiring Fund’s common shares trading at a discount that historically has been lower than that of each
Target Fund’s common shares; however, the Target Boards recognized that the past trading record of the common
shares of the Acquiring Fund may not necessarily be indicative of how the common shares of the combined fund
will trade in the future and there is no guarantee that the common shares of the combined fund would have a
narrower trading discount than that of each Target Fund’s common shares.

Anticipated Tax-Free Reorganizations. Each Reorganization will be structured with the intention
that it qualifies as a tax-free reorganization for federal income tax purposes, and each Fund participating in
such Reorganization will obtain an opinion of counsel substantially to this effect (based on certain factual
representations and certain customary assumptions and exclusions).

Expected Costs of the Reorganizations. The Boards considered the terms and conditions of the
Reorganizations, including the estimated costs associated with the Reorganizations, and the allocation of such
costs among the Funds in light of the allocation methodology.

Terms of the Reorganizations and Impact on Shareholders. The terms of the Reorganizations are
intended to avoid dilution of the interests of the existing shareholders of the applicable Funds. In this regard, each
Target Board considered that each holder of common shares of the Target Fund will receive common shares of
the Acquiring Fund (taking into account any fractional shares to which the shareholder would be entitled) equal
in value as of the Valuation Time to the aggregate per share net asset value of that shareholder’s Target Fund
common shares held as of the Valuation Time. However, no fractional common shares of the Acquiring Fund will
be distributed to the Target Funds’ common shareholders in connection with the Reorganizations. In lieu of such
fractional shares, the Target Funds’ common shareholders will receive cash.
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In conjunction with the issuance of additional common shares of the Acquiring Fund as described above,
the Acquiring Board considered that the Acquiring Fund would receive additional assets and liabilities as a result
of the Reorganizations. The Boards also considered that the closing of a Reorganization was not contingent on the
closing of the other Reorganization.

Effect on Shareholder Rights. The Boards considered that each Fund is organized as a Massachusetts
business trust. In this regard, with respect to the Target Funds, there will be no change to shareholder rights under
state statutory law.

Alternatives. Each Board considered various alternatives to the Reorganizations, including maintaining
the status quo.

Potential Benefits to Nuveen Fund Advisors and Affiliates. The Boards considered that the
Reorganizations may result in some benefits and economies of scale for Nuveen Fund Advisors and its affiliates.
These may include, for example, a reduction in the level of operational expenses incurred for administrative,
compliance and portfolio management services as a result of the elimination of each Target Fund as a separate
fund in the Nuveen complex. However, as noted above, the Acquiring Fund’s fund-level management fee
schedule is lower than each Target Fund’s fund-level management fee schedule.

Conclusion. Each Board approved its Fund’s Reorganization(s), concluding that each such
Reorganization is in the best interests of its Fund and that the interests of existing shareholders of its Fund will
not be diluted as a result of the respective Reorganization(s).

Capitalization

The following tables sets forth the unaudited capitalization of the Funds as of May 31, 2025, and the pro
forma combined capitalization of the Acquiring Fund as if the Reorganization(s) had occurred on May 31, 2025
assuming the completion of both Reorganizations and the completion of each Reorganization separately.

1. Capitalization Table—Reorganizations of California Select and New York Select

The table reflects pro forma exchange ratios of approximately 0.93893935 and 0.86017247 common
shares of the Acquiring Fund issued for each common share of California Select and New York Select,
respectively. If the Reorganizations are consummated, the actual exchange ratios may vary.

Combined
California New York Acquiring Pro Forma Fund Pro
Select Select Fund Adjustments Forma®

Common Shareholders’ Equity:
Common Shares, $0.01 par value

per share; 6,412,186 shares

outstanding for California

Select, 3,924,894 shares

outstanding for New York

Select, 51,223,250 shares

outstanding for the Acquiring

Fund, and 60,619,985 shares

outstanding for the Combined

Fund Pro Forma .......... $ 64,122 $ 39,249 § 512,233 $ (9,404)@ $ 606,200
Paid-in surplus .............. 89,241,353 53,856,608 719,452,714 (895,596)® 861,655,079
Total distributable earnings . . . . . (4,941,151)  (6,356,871)  (4,083,947) (1,920,805) (17,302,774 )
Net assets applicable to common

shares .................. $ 84,364,324 $ 47,538,986 $715,881,000 $(2,825,805) $844,958,505
Net asset value per common

share outstanding (net assets

applicable to common shares,

divided by common shares

outstanding) ............. $ 13.16 $ 12.11 $ 13.98 $ 13.94
Authorized shares:

Common ............... Unlimited Unlimited Unlimited Unlimited
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The pro forma balances are presented as if the Reorganizations were effective as of May 31, 2025, and are presented for informational
purposes only. The actual closing date of the Reorganizations is expected to be on or about December 8, 2025, or such later time agreed to
by the parties at which time the results would be reflective of the actual composition of shareholders’ equity as of that date. All pro forma
adjustments are directly attributable to the Reorganizations.

Assumes the issuance of 6,020,642 and 3,376,093 Acquiring Fund common shares in exchange for the net assets of California Select and
New York Select, respectively. These numbers are based on the net asset value of shares of the Funds as of May 31, 2025, adjusted for
estimated Reorganization costs and the effect of distributions, where applicable.

Includes the impact of estimated total Reorganization costs of $905,000, which are expected to be borne by California Select, New York
Select and the Acquiring Fund in the amounts of $445,000, $445,000 and $15,000, respectively.

Assumes that New York Select and the Acquiring Fund will make net investment income distributions of $35,979 and $1,884,826,
respectively, to their shareholders prior to the Reorganization.

2. Capitalization Table—Reorganization of California Select

The table reflects a pro forma exchange ratio of approximately 0.93893935 common shares of the

Acquiring Fund issued for each common share of California Select. If the Reorganization is consummated, the
actual exchange ratios may vary.

Combined
California Acquiring Pro Forma Fund Pro
Select Fund Adjustments Forma®
Common Shareholders’ Equity:
Common Shares, $0.01 par value per
share; 6,412,186 shares outstanding
for California Select, 51,223,250
shares outstanding for the Acquiring
Fund, and 57,243,892 shares
outstanding for the Combined Fund
ProForma ................... $ 64,122 $ 512,233 $ (3,916)» $ 572,439
Paid-insurplus ................... 89,241,353 719,452,714 (456,084)® 808,237,983
Total distributable earnings . ......... (4,941,151) (4,083,947) (1,884,826)@ (10,909,924)

Net assets applicable to common shares  $§ 84,364,324 § 715,881,000 §$ (2,344,826) $ 797,900,498
Net asset value per common share

outstanding (net assets applicable
to common shares, divided by
common shares outstanding) . . . .. $ 13.16 $ 13.98 $ 13.94

Authorized shares:

(O]

@

3)

“

Common .................... Unlimited Unlimited Unlimited

The pro forma balances are presented as if the Reorganization was effective as of May 31, 2025, and are presented for informational
purposes only. The actual closing date of the Reorganization is expected to be on or about December 8, 2025, or such later time agreed to
by the parties at which time the results would be reflective of the actual composition of shareholders’ equity as of that date. All pro forma
adjustments are directly attributable to the Reorganization.

Assumes the issuance of 6,020,642 Acquiring Fund common shares in exchange for the net assets of California Select. This number is based
on the net asset value of shares of California Select and the Acquiring Fund as of May 31, 2025, adjusted for estimated Reorganization
costs and the effect of distributions, where applicable.

Includes the impact of estimated total Reorganization costs of $460,000, which are expected to be borne by California Select and the
Acquiring Fund in the amounts of $445,000 and $15,000, respectively.

Assumes the Acquiring Fund will make net investment income distributions of $1,884,826 to its shareholders prior to the Reorganization.
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3. Capitalization Table—Reorganization of New York Select

The table reflects a pro forma exchange ratio of approximately 0.86017247 common shares of the
Acquiring Fund issued for each common share of New York Select. If the Reorganization is consummated, the
actual exchange ratios may vary.

Combined
New York Acquiring Pro Forma Fund Pro
Select Fund Adjustments Forma®
Common Shareholders’ Equity:
Common Shares, $0.01 par value per
share; 3,924,894 shares outstanding
for New York Select, 51,223,250
shares outstanding for the Acquiring
Fund, and 54,599,343 shares
outstanding for the Combined Fund
ProForma ................... $ 39,249 $ 512,233 $ (5,489) § 545,993
Paid-insurplus ................... 53,856,608 719,452,714 (454,511)® 772,854,811
Total distributable earnings . ......... (6,356,871) (4,083,947) (1,920,805)@ (12,361,623)

Net assets applicable to common shares  $ 47,538,986 $ 715,881,000 $ (2,380,805) $ 761,039,181
Net asset value per common share

outstanding (net assets applicable

to common shares, divided by

common shares outstanding) . . . .. $ 1211 $ 13.98 $ 13.94
Authorized shares:
Common .................... Unlimited Unlimited Unlimited

(1) The pro forma balances are presented as if the Reorganization was effective as of May 31, 2025, and are presented for informational
purposes only. The actual closing date of the Reorganization is expected to be on or about December 8, 2025, or such later time agreed to
by the parties at which time the results would be reflective of the actual composition of shareholders’ equity as of that date. All pro forma
adjustments are directly attributable to the Reorganization.

(2) Assumes the issuance of 3,376,093 Acquiring Fund common shares in exchange for the net assets of New York Select. This number is based
on the net asset value of shares of New York Select and the Acquiring Fund as of May 31, 2025, adjusted for estimated Reorganization
costs and the effect of distributions, where applicable.

(3) Includes the impact of estimated total Reorganization costs of $460,000, which are expected to be borne by New York Select and the
Acquiring Fund in the amounts of $445,000 and $15,000, respectively.

(4) Assumes that New York Select and the Acquiring Fund will make net investment income distributions of $35,979 and $1,884,826,
respectively, to its shareholders prior to the Reorganization.

Expenses Associated with the Reorganizations

The Funds and indirectly their common shareholders will bear the cost of the Reorganizations. The
expenses of the Reorganizations (whether or not consummated) will be allocated to the Funds based on the
expected benefits of the Reorganizations, including fee and expense savings, tighter bid/ask spreads and greater
liquidity due to higher common share trading volume, as measured over the average shareholder holding period
for shareholders of each Fund (fifteen months for California Select, eighteen months for New York Select and
twenty-four months for the Acquiring Fund). The costs of the Reorganizations are estimated to be $905,000,
but the actual costs may be higher or lower than that amount. These costs represent the estimated nonrecurring
expenses of the Funds in carrying out their obligations under the Agreement and consist of management’s
estimate of professional service fees, printing costs and mailing charges related to the proposed Reorganizations.
Based on expected benefits of the Reorganizations to each Fund, California Select is expected to be allocated
approximately $445,000, New York Select is expected to be allocated approximately $445,000 and the Acquiring
Fund is expected to be allocated approximately $15,000 of expenses in connection with the Reorganizations. If
one or both Reorganizations are not consummated for any reason, including because the requisite shareholder
approvals are not obtained, the Funds and indirectly their common shareholders, will still bear the costs of
the Reorganizations.
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The Funds have engaged Computershare Fund Services to assist in the solicitation of proxies at an
estimated aggregate cost of $7,500 per Fund plus reasonable expenses, which is included in the foregoing estimate.

Dissenting Shareholders’ Rights of Appraisal

Under the charter documents of the Target Funds, shareholders do not have dissenters’ rights of appraisal
with respect to the Reorganizations.

Material Federal Income Tax Consequences of the Reorganizations

With respect to each Reorganization, as a non-waivable condition to each Fund’s obligation to
consummate the Reorganization, each Fund participating in the Reorganization will receive a tax opinion
from Vedder Price P.C. (which opinion will be based on certain factual representations and certain customary
assumptions and exclusions) with respect to the Reorganization substantially to the effect that, on the basis of
the existing provisions of the Code, current administrative rules and court decisions, for U.S. federal income
tax purposes:

1. The transfer by the Target Fund of all its assets to the Acquiring Fund solely in exchange for
Acquiring Fund shares and the assumption by the Acquiring Fund of all the liabilities of the
Target Fund, immediately followed by the pro rata distribution of all the Acquiring Fund shares
so received by the Target Fund to the Target Fund’s shareholders of record in complete liquidation
of the Target Fund and the dissolution of the Target Fund as soon as practicable thereafter, will
constitute a “reorganization” within the meaning of Section 368(a)(1) of the Code, and the
Acquiring Fund and the Target Fund will each be a “party to a reorganization,” within the meaning
of Section 368(b) of the Code, with respect to the Reorganization.

2. No gain or loss will be recognized by the Acquiring Fund upon the receipt of all the Target Fund’s
assets solely in exchange for Acquiring Fund shares and the assumption by the Acquiring Fund of
all the liabilities of the Target Fund.

3. No gain or loss will be recognized by the Target Fund upon the transfer of all its assets to the
Acquiring Fund solely in exchange for Acquiring Fund shares and the assumption by the Acquiring
Fund of all the liabilities of the Target Fund or upon the distribution (whether actual or constructive)
of such Acquiring Fund shares to the Target Fund’s shareholders solely in exchange for such
shareholders’ shares of the Target Fund in complete liquidation of the Target Fund.

4. No gain or loss will be recognized by the Target Fund’s shareholders upon the exchange, pursuant
to the Reorganization, of all their shares of the Target Fund solely for Acquiring Fund shares, except
to the extent the Target Fund’s common shareholders receive cash in lieu of a fractional Acquiring
Fund common share.

5. The aggregate basis of the Acquiring Fund shares received by each Target Fund shareholder
pursuant to the Reorganization (including any fractional Acquiring Fund common share to which
a shareholder would be entitled) will be the same as the aggregate basis of the Target Fund shares
exchanged therefor by such shareholder.

6. The holding period of the Acquiring Fund shares received by a Target Fund shareholder in the
Reorganization (including any fractional Acquiring Fund common share to which a shareholder
would be entitled) will include the period during which the shares of the Target Fund exchanged
therefor were held by such shareholder, provided such Target Fund shares are held as capital assets
at the effective time of the Reorganization.

7. The basis of the assets of the Target Fund received by the Acquiring Fund will be the same as
the basis of such assets in the hands of the Target Fund immediately before the effective time of
the Reorganization.
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8. The holding period of the assets of the Target Fund received by the Acquiring Fund will include the
period during which those assets were held by the Target Fund.

No opinion will be expressed as to (1) the effect of a Reorganization on a Target Fund, the Acquiring
Fund or any Target Fund shareholder with respect to any asset (including, without limitation, any stock held in
a passive foreign investment company as defined in Section 1297(a) of the Code) as to which any gain or loss
is required to be recognized under U.S. federal income tax principles (a) at the end of a taxable year (or on the
termination thereof) or (b) upon the transfer of such asset regardless of whether such transfer would otherwise be
a non-taxable transaction under the Code, or (2) any other federal tax issues (except those set forth above) and all
state, local or non-U.S. tax issues of any kind.

Each opinion will be based on certain factual representations and customary assumptions. The opinion
will rely on such representations and will assume the accuracy of such representations. If such representations
and assumptions are incorrect, the Reorganization that is the subject of such opinion may not qualify as tax-free
reorganization for U.S. federal income tax purposes, and the Target Fund involved in such Reorganization and
Target Fund shareholders may recognize taxable gain or loss as a result of that Reorganization.

Opinions of counsel are not binding upon the Internal Revenue Service (“IRS”) or the courts and
there can be no assurance that the IRS or a court will concur on all or any of the issues discussed above. If a
Reorganization occurs but the IRS or the courts determine that it does not qualify as a tax-free reorganization
under the Code, and thus is taxable, the Target Fund involved in such Reorganization would recognize gain or
loss on the transfer of its assets to the Acquiring Fund and each shareholder of that Target Fund would recognize
taxable gain or loss equal to the difference between its basis in its Target Fund shares and the fair market value of
the shares of the Acquiring Fund it receives.

If a Target Fund common shareholder receives cash in lieu of a fractional Acquiring Fund share, the
shareholder will be treated as having received the fractional Acquiring Fund share pursuant to the Reorganization
and then as having sold that fractional Acquiring Fund share for cash. As a result, each such Target Fund common
shareholder generally will recognize gain or loss equal to the difference between the amount of cash received and
the basis in the fractional Acquiring Fund share to which the shareholder is entitled. This gain or loss generally
will be a capital gain or loss and generally will be long-term capital gain or loss if, as of the effective time of the
Reorganization, the holding period for the shares (including the holding period of Target Fund shares surrendered
therefor if the Target Fund shares were held as capital assets at the time of the Reorganization) is more than one
year. The deductibility of capital losses is subject to limitations. Any cash received in lieu of a fractional share
may be subject to backup withholding taxes.

Prior to the Valuation Time, each Target Fund will declare a distribution to its common shareholders,
which, together with all other distributions to its common shareholders made with respect to the taxable year in
which its Reorganization occurs and all prior taxable years, will have the effect of distributing to shareholders
all its net investment income and realized net capital gains (after reduction by any available capital loss
carryforwards and excluding any net capital gain on which the Target Fund paid U.S. federal income tax), if any,
through the Closing Date of its Reorganization. To the extent distributions are attributable to ordinary taxable
income or capital gains, the distribution will be taxable to shareholders for U.S. federal income tax purposes.
Additional distributions may be made if necessary. All dividends and distributions will be paid in cash unless
a shareholder has made an election to reinvest dividends and distributions in additional shares under the Target
Fund’s dividend reinvestment plan. Taxable dividends and distributions are subject to U.S. federal income tax
whether received in cash or additional shares.

After the Reorganizations, the combined fund’s ability to use a Target Fund’s or the Acquiring
Fund’s realized and unrealized pre-Reorganization capital losses may be limited under certain U.S. federal
income tax rules applicable to reorganizations of this type. Therefore, in certain circumstances, shareholders
may pay U.S. federal income taxes sooner, or pay more U.S. federal income taxes, than they would have
had the Reorganizations not occurred. However, the effect of these potential limitations will depend on a
number of factors including the amount of the losses, the amount of gains to be offset, the exact timing of the
Reorganizations and the amount of unrealized capital gains in the Funds at the time of the Reorganizations.
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As of February 28, 2025 for the Target Funds and March 31, 2025 for the Acquiring Fund, each Fund’s
respective tax year end, each Fund had unused capital loss carryforwards available for U.S. federal income
tax purposes to be applied against future capital gains, if any. The capital loss carryforwards are not subject
to expiration.

California New York Acquiring
Select Select Fund®
Not subject to expiration
Short-Term . ........ ... . 0., $ 462,145 $ 2,632,255 § 5,485,110
Long-Term .........c.uiiiiiiiieeeiann... $ 1,722938 $ 1,942,775 $ 14,991,763
Total ... § 2,185,083 $ 4,575,030 $ 20,476,873

(1) A portion of the Acquiring Fund’s capital loss carryforwards is subject to a limitation under the Internal Revenue Code related regulations.

In addition, the shareholders of a Target Fund participating in a Reorganization will receive a
proportionate share of any taxable income and gains realized by the Acquiring Fund and not distributed to its
shareholders prior to the closing of the Reorganization(s) when such income and gains are eventually distributed
by the Acquiring Fund. To the extent the Acquiring Fund sells portfolio investments after the Reorganization(s),
the Acquiring Fund may recognize gains or losses, which also may result in taxable distributions to shareholders
holding shares of the Acquiring Fund (including former Target Fund shareholders who hold shares of the
Acquiring Fund following the Reorganizations). As a result, shareholders of each Target Fund participating in
a Reorganization and shareholders of the Acquiring Fund may receive a greater amount of taxable distributions
than they would have had the Reorganization(s) not occurred.

The foregoing is intended to be only a summary of the principal U.S. federal income tax consequences
of the Reorganizations and should not be considered to be tax advice. This description of the U.S. federal
income tax consequences of the Reorganizations is made without regard to the particular facts and circumstances
of any shareholder. There can be no assurance that the IRS will concur on all or any of the issues discussed
above. Shareholders are urged to consult their own tax advisers as to the specific consequences to them of the
Reorganizations, including, without limitation, the federal, state, local and non-U.S. tax consequences with
respect to the foregoing matters and any other considerations which may be applicable to them.

Shareholder Approval

With respect to each Reorganization, the Reorganization is required to be approved by the affirmative
vote of the holders of the lesser of (1) 67% of the shares of the Target Fund present at a meeting where more than
50% of the outstanding shares are present in person or by proxy, or (2) more than 50% of the outstanding shares
of the Target Fund. With respect to the Acquiring Fund, the proposal for each Reorganization must be approved
by a majority (more than 50%) of the Acquiring Fund’s outstanding common shares entitled to vote on the matter.

Abstentions and broker non-votes will not be voted but have the same effect as a vote against the
approval of the Reorganization. Broker non-votes are shares held by brokers or nominees, typically in “street
name,” as to which (1) instructions have not been received from the beneficial owners or persons entitled to vote
and (2) the broker or nominee does not have discretionary voting power on a particular matter.

The closing of each Reorganization is subject to the satisfaction or waiver of certain closing conditions,
which include approval of Target Fund shareholders, approval of Acquiring Fund shareholders and other
customary closing conditions. If a Reorganization is not consummated, the Board of the Target Fund involved
in that Reorganization may take such actions as it deems in the best interests of the Fund, including conducting
additional solicitations with respect to the Reorganization proposal or continuing to operate the Target Fund as a
stand-alone fund. The closing of each Reorganization is not contingent on the closing of the other Reorganization.
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Description of Common Shares to Be Issued by the Acquiring Fund; Comparison to Target Funds

General

As a general matter, the common shares of the Acquiring Fund and the Target Funds have equal voting
rights and equal rights with respect to the payment of dividends and the distribution of assets upon dissolution,
liquidation or winding up of the affairs of their Fund and have no preemptive, conversion or exchange rights,
except as the Trustees may authorize, or rights to cumulative voting. Holders of whole common shares of each
Fund are entitled to one vote per share on any matter on which the shareholder is entitled to vote, while each
fractional share entitles its holder to a proportional fractional vote. Furthermore, the provisions set forth in each
Fund’s declaration of trust and by-laws include, among other things, the same super-majority voting provisions,
as described under “Additional Information about the Acquiring Fund—Certain Provisions in the Acquiring
Fund’s Declaration of Trust and By-Laws.” The full text of each Fund’s declaration of trust and by-laws is on file
with the SEC and may be obtained as described on page 81.

The Acquiring Fund’s declaration of trust authorizes an unlimited number of common shares, par value
$0.01 per share. If a Reorganization is consummated, the Acquiring Fund will issue additional common shares on
the Closing Date to the Target Fund participating in such Reorganization based on the relative per share net asset
value of the Acquiring Fund and the aggregate net assets of such Target Fund that are transferred in connection
with the Reorganization, in each case as of the Valuation Time.

The terms of the Acquiring Fund common shares to be issued pursuant to the Reorganizations will be
identical to the terms of the Acquiring Fund common shares that are then outstanding. Acquiring Fund common
shares have equal rights with respect to the payment of dividends and the distribution of assets upon dissolution,
liquidation or winding up of the affairs of the Acquiring Fund. The Acquiring Fund common shares, when
issued, will be fully paid and non-assessable and have no preemptive, conversion or exchange rights or rights to
cumulative voting. See also “Summary Description of Massachusetts Business Trusts.”

Distributions

As a general matter, each Fund has a monthly distribution policy and each Fund seeks to maintain a
stable level of distributions. Each Fund’s current policy, which may be changed by its Board, is to make regular
monthly cash distributions to holders of its common shares at a stable rate (stated in terms of a fixed cents per
common share dividend rate) based on the past and projected net income performance of the Fund. To help
maintain more stable monthly distributions, the distribution paid by the Fund for any particular monthly period
may be more or less than the amount of net income actually earned by the Fund during such period, and any such
under-(or over-) distribution of income is reflected in the Fund’s net asset value.

The Acquiring Fund’s ability to maintain a stable dividend rate will depend on a number of factors. The
net income of the Acquiring Fund generally consists of all interest income accrued on portfolio assets less all
expenses of the Fund. Expenses of the Acquiring Fund are accrued each day. Over time, all the net investment
income of the Acquiring Fund will be distributed. At least annually, the Acquiring Fund also intends to effectively
distribute net capital gains and ordinary taxable income, if any. Although it does not now intend to do so, the
Board may change the Acquiring Fund’s dividend policy and the amount or timing of the distributions based on
a number of factors, including the amount of the Fund’s undistributed net investment income and historical and
projected investment income.

As explained more fully below, at least annually, the Acquiring Fund may elect to retain rather than
distribute all or a portion of any net capital gains (which are the excess of net long-term capital gains over net
short-term capital losses) otherwise allocable to shareholders and pay U.S. federal income tax on the retained
gain. As provided under U.S. federal income tax law, shareholders will include their share of the retained net
capital gains in their income for the year as a long-term capital gain (regardless of their holding period in the
shares) and will be entitled to a U.S. federal income tax credit or refund for the U.S. federal income tax deemed
paid on their behalf by the Acquiring Fund. See “Additional Information About the Acquiring Fund—Federal
Income Tax Matters Associated with Investment in the Acquiring Fund” below and “Federal Income Tax Matters”
in the Reorganization SAIL
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Dividend Reinvestment Plan

Generally, the terms of the dividend reinvestment plan (the “Plan”) for the Acquiring Fund and the
Target Fund are identical. Under the Acquiring Fund’s Plan, you may elect to have all dividends, including any
capital gain distributions, on your common shares automatically reinvested by Computershare Trust Company,
N.A. (the “Plan Agent”) in additional common shares under the Plan. You may elect to participate in the Plan
by contacting Nuveen Investor Services at (800) 257-8787. If you do not participate, you will receive all
distributions in cash paid by check mailed directly to you or your brokerage firm by Computershare Inc. and the
Plan Agent.

If you decide to participate in the Plan of the Acquiring Fund, the number of common shares you will
receive will be determined as follows:

(1) If common shares are trading at or above net asset value at the then-current market price; or

(2) If common shares are trading below net asset value at the time of valuation, the Plan Agent will
receive the dividend or distribution in cash and will purchase common shares in the open market,
on the NYSE or elsewhere, for the participants’ accounts. It is possible that the market price for the
common shares may increase before the Plan Agent has completed its purchases. Therefore, the
average purchase price per share paid by the Plan Agent may exceed the market price at the time
of valuation, resulting in the purchase of fewer shares than if the dividend or distribution had been
paid in common shares issued by the Acquiring Fund. The Plan Agent will use all dividends and
distributions received in cash to purchase common shares in the open market within 30 days of the
valuation date. Interest will not be paid on any uninvested cash payments; or

(3) If the Plan Agent begins purchasing Acquiring 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
Acquiring Fund shares at a price equal to the greater of the shares’ net asset value or 95% of the
shares’ market value.

You may withdraw from the Plan at any time by giving written notice to the Plan Agent. If you withdraw
or the Plan is terminated, you will receive a cash payment for any fraction of a share in your account. If you
wish, the Plan Agent will sell your shares and send you the proceeds, minus brokerage commissions and a $2.50
service fee.

The Plan Agent maintains all shareholders’ accounts in the Plan and gives written confirmation of all
transactions in the accounts, including information you may need for tax records. Upon a sale of your shares,
the Acquiring Fund (or its administrative agent) may be required to report to the IRS and furnish to you cost
basis and holding period information for the Acquiring Fund’s shares purchased on or after January 1, 2012
(“covered shares”).

For shares of the Acquiring Fund held in the Plan, you are permitted to elect from among several
permitted cost basis methods. In the absence of an election, the Plan will use first-in first-out methodology for
tracking and reporting your cost basis on covered shares as its default cost basis method. The cost basis method
you use may not be changed with respect to a sale of shares after the settlement date of the sale. You should
consult with your tax advisors to determine the best permitted cost basis method for your tax situation and to
obtain more information about how the cost basis reporting rules apply to you.

Common shares in your account will be held by the Plan Agent in non-certificated form. Any proxy you
receive will include all common shares you have received under the Plan.

There is no brokerage charge for reinvestment of your dividends or distributions in common shares.
However, all participants will pay a pro rata share of brokerage commissions incurred by the Plan Agent when it
makes open market purchases.
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Automatically reinvesting dividends and distributions does not mean that you do not have to pay income
taxes due on such dividends and distributions.

If you hold your common shares with a brokerage firm that does not participate in the Plan, you will not
be able to participate in the Plan and any dividend reinvestment may be effected on different terms than those
described above. Consult your financial advisor for more information.

The Acquiring Fund reserves the right to amend or terminate the Plan if in the judgment of the Board the
change is warranted. There is no direct service charge to participants in the Plan; however, the Fund reserves the
right to amend the Plan to include a service charge payable by the participants. Additional information about the
Plan may be obtained by writing to Computershare, P.O. Box 505000, Louisville, Kentucky 40233-5000, or by
calling (800) 257-8787.

Common Share Price Data

The following tables show for the periods indicated: (1) the high and low sales prices for common shares
reported as of the end of the day on the NYSE, (2) the corresponding NAV per share reported as of the end of the
day on the NYSE, and (3) the premium/(discount) to NAV per share at which the common shares were trading as
of such date.

California Select

Premium/(Discount) on
Date of Market Price

Closing Market Price per NAYV per Common Share on
Common Share Date of Market Price

Fiscal Quarter Ended High Low High Low High Low

May 2025 .\ ooree $13.26 $12.46 $13.60 $13.08 (2.50)% (4.74)%
February 2025 . ............. $13.60 $12.94 $14.00 $13.77 (2.86)% (6.03)%
November 2024 ............. $14.14 $13.30 $14.04 $13.87 0.71% 4.11)%
August2024 ... $13.95 $12.91 $13.98 $13.80 (0.21)% (6.45)%
May 2024 ................. $13.73 $12.81 $13.81 $13.72 (0.58)% (6.63)%
February 2024 . ............. $13.35 $12.41 $13.99 $13.79 4.57)%  (10.01)%
November 2023 ............. $12.97 $11.87 $13.59 $12.93 (4.56)% (8.20)%

California Select

Closing Market Price per
Common Share

NAYV per Common Share on
Date of Market Price

Premium/(Discount) on
Date of Market Price

Fiscal Quarter Ended High Low High Low High Low
August 2023 ... ... .. $13.52 $12.72 $13.81 $13.52 (2.10)% (5.92)%
May 2023 ............. $13.86 $13.00 $13.69 $13.63 1.24% (4.62)%
New York Select
Closing Market Price per NAYV per Common Share on Premium/(Discount) on

Common Share Date of Market Price Date of Market Price
Fiscal Quarter Ended High Low High Low High Low
May 2025 ........ .. .. ... $11.85 $11.26 $12.66 $12.15 (6.40)% (7.33)%
February 2025 .............. $11.95 $11.30 $12.87 $12.62 (7.15)% (10.46)%
November 2024 ............. $12.18 $11.76 $12.88 $12.78 (5.43)% (7.98)%
August2024 .. ... ... $11.88 $11.59 $12.76 $12.53 (6.90)% (7.50)%
May 2024 ..o $11.90 $11.50 $12.70 $12.52  (6.30)% (8.15)%
February 2024 . ............. $12.20 $11.36 $12.87 $12.58  (521)% (9.70)%
November 2023 .. ........... $11.96 $10.90 $12.42 $12.07 (3.70)% (9.69)%
August2023 . ... $12.43 $11.61 $12.72 $12.37 (2.28)% (6.14)%
May 2023 ......... .. ...... $12.26 $11.72 $12.73 $12.49 (3.69)% (6.16)%
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Acquiring Fund

Closing Market Price per NAYV per Common Share on Premium/(Discount) on

Common Share Date of Market Price Date of Market Price
Fiscal Quarter Ended High Low High Low High Low
June 2025 ...l $14.40 $13.63 $14.30 $13.87 0.70% (1.73)%
March2025 ................ $15.15 $14.19 $14.47 $14.32 4.70% 0.91)%
December 2024 ............. $15.15 $14.45 $14.47 $14.40 4.70% 0.35%
September 2024 . ........... $15.17 $14.34 $14.75 $14.50 2.85% (1.10)%
June 2024 ... $14.56 $13.87 $14.58 $14.41 (0.14)% (3.75)%
March 2024 ................ $14.88 $14.38 $14.75 $14.55 0.88% 1.17)%
December 2023 ............. $14.80 $12.95 $14.73 $13.56 0.48% (4.50)%
September 2023 ............ $14.65 $13.22 $14.51 $13.75 0.96% (3.85)%
June2023 ... ...l $14.65 $14.20 $14.75 $14.52 (0.68)% (2.20)%

On August 15, 2025, the closing sale prices of California Select, New York Select and the Acquiring
Fund common shares were $12.82, $11.65 and $13.95, respectively. These prices represent discounts to net asset
value for the California Select and New York Select of (1.38)% and (3.16)%, respectively, while the sale price is
equal to the net asset value per share for the Acquiring Fund.

Common shares of each Fund have historically traded at a discount to net asset value. It is not possible
to state whether Acquiring Fund common shares will trade at a premium or discount to net asset value following
the Reorganizations, or what the extent of any such premium or discount might be.

Affiliated Brokerage and Other Fees

None of the Acquiring Fund or the Target Funds paid brokerage commissions within the last fiscal year
to (i) any broker that is an affiliated person of such Funds or an affiliated person of such person, or (ii) any broker
an affiliated person of which is an affiliated person of such Funds, the Adviser, or the Sub-Adviser of such Fund.

Summary Description of Massachusetts Business Trusts

The following description is based on r