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NUVEEN

NUVEEN
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NUVEEN

NUVEEN

NUVEEN

MUNICIPAL VALUE FUND, INC. (NUV)

MUNICIPAL INCOME FUND, INC. (NMI)

PREMIUM INCOME MUNICIPAL FUND, INC. (NPI)

PERFORMANCE PLUS MUNICIPAL FUND, INC. (NPP)

MUNICIPAL ADVANTAGE FUND, INC. (NMA)

MUNICIPAL MARKET OPPORTUNITY FUND, INC. (NMO)

INVESTMENT QUALITY MUNICIPAL FUND, INC. (NQM)

INSURED QUALITY MUNICIPAL FUND, INC. (NQI)

SELECT QUALITY MUNICIPAL FUND, INC. (NQS)

QUALITY INCOME MUNICIPAL FUND, INC. (NQU)

INSURED MUNICIPAL OPPORTUNITY FUND, INC. (NIO)

PREMIER MUNICIPAL INCOME FUND, INC. (NPF)

PREMIER INSURED MUNICIPAL INCOME FUND, INC. (NIF)
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NUVEEN PREMIUM INCOME MUNICIPAL FUND 2, INC. (NPM)
NUVEEN PREMIUM INCOME MUNICIPAL FUND 4, INC. (NPT)
NUVEEN INSURED PREMIUM INCOME MUNICIPAL FUND 2 (NPX)
NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND (NAD)

NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NXZ)
NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NZF)
NUVEEN INSURED DIVIDEND ADVANTAGE MUNICIPAL FUND (NVG)
NUVEEN INSURED TAX-FREE ADVANTAGE MUNICIPAL FUND (NEA)
NUVEEN MUNICIPAL HIGH INCOME OPPORTUNITY FUND (NMZ)
NUVEEN SELECT MATURITIES MUNICIPAL FUND (NIM)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO (NXP)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO 2 (NXQ)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO 3 (NXR)

NUVEEN CALIFORNIA SELECT TAX-FREE INCOME PORTFOLIO (NXC)
NUVEEN NEW YORK SELECT TAX-FREE INCOME PORTFOLIO (NXN)
TO THE SHAREHOLDERS OF THE ABOVE FUNDS:

Notice is hereby given that the Annual Meeting of Shareholders (the "Annual
Meeting") of Nuveen Municipal Value Fund, Inc. ("Municipal Value"), Nuveen
Municipal Income Fund, Inc. ("Municipal Income"), Nuveen Premium Income
Municipal Fund, Inc., Nuveen Performance Plus Municipal Fund, Inc., Nuveen
Municipal Advantage Fund, Inc., Nuveen Municipal Market Opportunity Fund, Inc.,
Nuveen Investment Quality Municipal Fund, Inc., Nuveen Insured Quality Municipal
Fund, Inc., Nuveen Select Quality Municipal Fund, Inc., Nuveen Quality Income
Municipal Fund, Inc., Nuveen Insured Municipal Opportunity Fund, Inc., Nuveen
Premier Municipal Income Fund, Inc., Nuveen Premier Insured Municipal Income
Fund, Inc., Nuveen

Premium Income Municipal Fund 2, Inc., Nuveen Premium Income Municipal Fund 4,
Inc., EACH A MINNESOTA CORPORATION, and Nuveen Insured Premium Income Municipal
Fund 2, Nuveen Dividend Advantage Municipal Fund, Nuveen Dividend Advantage
Municipal Fund 2, Nuveen Dividend Advantage Municipal Fund 3, Nuveen Insured
Dividend Advantage Municipal Fund, Nuveen Insured Tax-Free Advantage Municipal
Fund, Nuveen Municipal High Income Opportunity Fund, Nuveen Select Maturities
Municipal Fund ("Select Maturities"), Nuveen Select Tax-Free Income Portfolio
("Select Portfolio"), Nuveen Select Tax-Free Income Portfolio 2 ("Select
Portfolio 2"), Nuveen Select Tax-Free Income Portfolio 3 ("Select Portfolio 3"),
Nuveen California Select Tax-Free Income Portfolio ("California Portfolio") and
Nuveen New York Select Tax-Free Income Portfolio ("New York Portfolio"), EACH A
MASSACHUSETTS BUSINESS TRUST, (individually, a "Fund" and collectively, the
"Funds") will be held in the Assembly Room of The Northern Trust Company, 50
South LaSalle Street, Chicago, Illinois 60675 on Tuesday, July 31, 2007, at
10:30 A.M., Chicago time, for the following purposes and to transact such other
business, if any, as may properly come before the Annual Meeting:
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MATTERS TO BE VOTED ON BY SHAREHOLDERS:

1. To elect Members to the Board of Directors/Trustees (each a "Board" and each
Director or Trustee a "Board Member") of each Fund as outlined below:

a. For each Minnesota corporation, except Municipal Value and Municipal
Income, to elect nine (9) Board Members:

i) seven (7) Board Members to be elected by the holders of Common Shares
and Municipal Auction Rate Cumulative Preferred Shares ("Preferred
Shares"), voting together as a single class; and

ii) two (2) Board Members to be elected by the holders of Preferred
Shares only, voting separately as a single class.

b. For Municipal Value and Municipal Income, to elect three (3) Board
Members.

c. For each Massachusetts business trust, except Select Maturities, Select
Portfolio, Select Portfolio 2, Select Portfolio 3, California Portfolio
and New York Portfolio, to elect four (4) Board Members:

i) two (2) Board Members to be elected by the holders of Common Shares
and Preferred Shares, voting together as a single class; and

ii) two (2) Board Members to be elected by the holders of Preferred
Shares only, voting separately as a single class.

d. For Select Maturities, Select Portfolio, Select Portfolio 2, Select
Portfolio 3, California Portfolio and New York Portfolio, to elect three
(3) Board Members.

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

Shareholders of record at the close of business on June 4, 2007 are entitled to
notice of and to vote at the Annual Meeting.

ALL SHAREHOLDERS ARE CORDIALLY INVITED TO ATTEND THE ANNUAL MEETING. IN ORDER TO
AVOID DELAY AND ADDITIONAL EXPENSE AND TO ASSURE THAT YOUR SHARES ARE
REPRESENTED, PLEASE VOTE AS PROMPTLY AS POSSIBLE, REGARDLESS OF WHETHER OR NOT
YOU PLAN TO ATTEND THE ANNUAL MEETING. YOU MAY VOTE BY MAIL, 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.

Kevin J. McCarthy
Vice President and Secretary
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JOINT PROXY STATEMENT 333 West Wacker Drive
Chicago, Illinois 60606
(800) 257-8787

JUNE 28, 2007

NUVEEN MUNICIPAL VALUE FUND, INC. (NUV)

NUVEEN MUNICIPAL INCOME FUND, INC. (NMI)

NUVEEN PREMIUM INCOME MUNICIPAL FUND, INC. (NPI)
NUVEEN PERFORMANCE PLUS MUNICIPAL FUND, INC. (NPP)
NUVEEN MUNICIPAL ADVANTAGE FUND, INC. (NMA)

NUVEEN MUNICIPAL MARKET OPPORTUNITY FUND, INC. (NMO)
NUVEEN INVESTMENT QUALITY MUNICIPAL FUND, INC. (NQM)
NUVEEN INSURED QUALITY MUNICIPAL FUND, INC. (NQI)
NUVEEN SELECT QUALITY MUNICIPAL FUND, INC. (NQS)
NUVEEN QUALITY INCOME MUNICIPAL FUND, INC. (NQU)
NUVEEN INSURED MUNICIPAL OPPORTUNITY FUND, INC. (NIO)
NUVEEN PREMIER MUNICIPAL INCOME FUND, INC. (NPF)
NUVEEN PREMIER INSURED MUNICIPAL INCOME FUND, INC. (NIF)
NUVEEN PREMIUM INCOME MUNICIPAL FUND 2, INC. (NPM)
NUVEEN PREMIUM INCOME MUNICIPAL FUND 4, INC. (NPT)
NUVEEN INSURED PREMIUM INCOME MUNICIPAL FUND 2 (NPX)
NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND (NAD)

NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NXZ)
NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NZF)
NUVEEN INSURED DIVIDEND ADVANTAGE MUNICIPAL FUND (NVG)
NUVEEN INSURED TAX-FREE ADVANTAGE MUNICIPAL FUND (NEA)
NUVEEN MUNICIPAL HIGH INCOME OPPORTUNITY FUND (NMZ)
NUVEEN SELECT MATURITIES MUNICIPAL FUND (NIM)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO (NXP)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO 2 (NXQ)

NUVEEN SELECT TAX-FREE INCOME PORTFOLIO 3 (NXR)

NUVEEN CALIFORNIA SELECT TAX-FREE INCOME PORTFOLIO (NXC)
NUVEEN NEW YORK SELECT TAX-FREE INCOME PORTFOLIO (NXN)

GENERAL INFORMATION

This Joint Proxy Statement is furnished in connection with the solicitation by
the Board of Directors or Trustees (each a "Board" and collectively, the
"Boards," and each Director or Trustee, a "Board Member" and collectively, the
"Board Members") of Nuveen Municipal Value

Fund, Inc. ("Municipal Value"), Nuveen Municipal Income Fund, Inc. ("Municipal
Income"), Nuveen Premium Income Municipal Fund, Inc. ("Premium Income"), Nuveen
Performance Plus Municipal Fund, Inc. ("Performance Plus"), Nuveen Municipal
Advantage Fund, Inc. ("Municipal Advantage"), Nuveen Municipal Market
Opportunity Fund, Inc. ("Municipal Market Opportunity"), Nuveen Investment
Quality Municipal Fund, Inc. ("Investment Quality"), Nuveen Insured Quality
Municipal Fund, Inc. ("Insured Quality"), Nuveen Select Quality Municipal Fund,
Inc. ("Select Quality"), Nuveen Quality Income Municipal Fund, Inc. ("Quality
Income"), Nuveen Insured Municipal Opportunity Fund, Inc. ("Insured Municipal
Opportunity"), Nuveen Premier Municipal Income Fund, Inc. ("Premier Municipal"),
Nuveen Premier Insured Municipal Income Fund, Inc. ("Premier Insured"), Nuveen
Premium Income Municipal Fund 2, Inc. ("Premium Income 2") Nuveen Premium Income
Municipal Fund 4, Inc. ("Premium Income 4"), EACH A MINNESOTA CORPORATION
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(COLLECTIVELY, THE "MINNESOTA CORPORATIONS"), and Nuveen Insured Premium Income
Municipal Fund 2 ("Insured Premium Income 2"), Nuveen Dividend Advantage
Municipal Fund ("Dividend Advantage"), Nuveen Dividend Advantage Municipal Fund
2 ("Dividend Advantage 2"), Nuveen Dividend Advantage Municipal Fund 3
("Dividend Advantage 3"), Nuveen Insured Dividend Advantage Municipal Fund
("Insured Dividend Advantage"), Nuveen Insured Tax-Free Advantage Municipal Fund
("Insured Tax-Free Advantage"), Nuveen Municipal High Income Opportunity Fund
("Municipal High Income"), Nuveen Select Maturities Municipal Fund ("Select
Maturities"), Nuveen Select Tax-Free Income Portfolio ("Select Portfolio"),
Nuveen Select Tax-Free Income Portfolio 2 ("Select Portfolio 2"), Nuveen Select
Tax-Free Income Portfolio 3 ("Select Portfolio 3"), Nuveen California Select
Tax—-Free Income Portfolio ("California Portfolio") and Nuveen New York Select
Tax-Free Income Portfolio ("New York Portfolio"), EACH A MASSACHUSETTS BUSINESS
TRUST (COLLECTIVELY, THE "MASSACHUSETTS BUSINESS TRUSTS") (the Massachusetts
Business Trusts and Minnesota Corporations are each, a "Fund" and collectively,
the "Funds"), of proxies to be voted at the Annual Meeting of Shareholders to be
held in the Assembly Room of The Northern Trust Company, 50 South LaSalle
Street, Chicago, Illinois 60675, on Tuesday, July 31, 2007, at 10:30 A.M.,
Chicago time, (for each Fund, an "Annual Meeting" and collectively, the "Annual
Meetings"), and at any and all adjournments thereof.

On the matters coming before each Annual Meeting as to which a choice has been
specified by shareholders on the proxy, the shares will be voted accordingly. If
a proxy 1s returned and no choice is specified, the shares will be voted FOR the
election of the nominees as listed in this Joint Proxy Statement. Shareholders
who execute proxies may revoke them at any time before they are voted by filing
with that Fund a written notice of revocation, by delivering a duly executed
proxy bearing a later date, or by attending the Annual Meeting and voting in
person.

This Joint Proxy Statement is first being mailed to shareholders on or about
June 28, 2007.

The Board of each Fund has determined that the use of this Joint Proxy Statement
for each Annual Meeting is in the best interest of each Fund and its
shareholders in light of the similar matters being considered and voted on by
the shareholders.

The following table indicates which shareholders are solicited with respect to
each matter:

COMMON PREFERRED
MATTER SHARES SHARES (1)
la(i). For each Minnesota Corporation X X
(except Municipal Value and Municipal
Income), election of seven (7) Board
Members by all shareholders.
a(ii). For each Minnesota Corporation X

(except Municipal Value and Municipal
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Income), election of two (2) Board
Members by Preferred Shares only.
b. Election of three (3) Board Members X N/A
for Municipal Value and Municipal
Income by all shareholders.
c(i). For each Massachusetts Business Trust X X
(except Select Maturities, Select
Portfolio, Select Portfolio 2, Select
Portfolio 3, California Portfolio and
New York Portfolio), election of two
(2) Board Members by all
shareholders.
c(ii). For each Massachusetts Business Trust X
(except Select Maturities, Select
Portfolio, Select Portfolio 2, Select
Portfolio 3, California Portfolio and
New York Portfolio), election of two
(2) Board Members by Preferred Shares
only.
d. Election of three (3) Board Members X N/A
for Select Maturities, Select
Portfolio, Select Portfolio 2, Select
Portfolio 3, California Portfolio and
New York Portfolio by all
shareholders.

(1) Municipal Auction Rate Cumulative Preferred Shares ("MuniPreferred") are
referred to as "Preferred Shares."

A gquorum of shareholders is required to take action at each Annual Meeting. A
majority 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, except that for the election of the two Board Member nominees to be
elected by holders of Preferred Shares of each Fund (which is not applicable to
Municipal Value, Municipal Income, Select Maturities, Select Portfolio, Select
Portfolio 2, Select Portfolio 3, California Portfolio and New York Portfolio),
33 1/3% of the Preferred Shares entitled to vote and represented in person or by
proxy will constitute a quorum. Votes cast by proxy or in person 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. The inspectors of election will treat
abstentions and "broker non-votes" (i.e., shares held by brokers or nominees,
typically in "street name," as to which (i) instructions have not been received
from the beneficial owners or persons entitled to vote and (ii) the broker or
nominee does not have discretionary voting power on a particular matter) as
present for purposes of determining a quorum.

For each Fund, the affirmative vote of a plurality of the shares present and
entitled to vote at the Annual Meeting will be required to elect the Board
Members of that Fund. For purposes of determining the approval of the proposal
to elect nominees for each Fund, abstentions and broker non-votes will have no
effect on the election of Board Members.
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Preferred Shares held in "street name" as to which voting instructions have not
been received from the beneficial owners or persons entitled to vote as of one
business day before the Annual Meeting, or, if adjourned, one business day
before the day to which the Annual Meeting is adjourned, and that would
otherwise be treated as "broker non-votes" may, pursuant to Rule 452 of the New
York Stock Exchange, be voted by the broker on the proposal in the same
proportion as the votes cast by all Preferred shareholders as a class who have
voted on the proposal or in the same proportion as the votes cast by all
Preferred shareholders of the Fund who have voted on that item. Rule 452 permits
proportionate voting of Preferred Shares with respect to a particular item if,
among other things, (i) a minimum of 30% of the Preferred Shares or shares of a
series of Preferred Shares outstanding has been voted by the holders of such
shares with respect to such item and (ii) less than 10% of the Preferred Shares
or shares of a series of Preferred Shares outstanding has been voted by the
holders of such shares against such item. For the purpose of meeting the 30%
test, abstentions will be treated as shares "voted" and, for the purpose of
meeting the 10% test, abstentions will not be treated as shares "voted" against
the item.

Those persons who were shareholders of record at the close of business on June
4, 2007 will be entitled to one vote for each share held or, in the case of a
Massachusetts Business Trust, a proportionate fractional vote for each
fractional share held. As of June 4, 2007, the shares of the Funds were issued
and outstanding as follows:

FUND TICKER SYMBOL* COMMON SHARES PREFERRED SHARES

Municipal Value NUV 195,047,442 N/A

Municipal Income NMI 8,116,665 N/A

Premium Income NPI 63,785,430 Series M 3,800
Series M2 2,000
Series T 3,800
Series W 3,800
Series TH 3,800
Series F 3,800

Performance Plus NPP 59,914,073 Series M 4,000
Series T 4,000
Series W 4,000
Series TH 3,160
Series F 4,000

Municipal Advantage NMA 43,195,464 Series M 3,000
Series T 3,000
Series W 3,000
Series TH 2,320
Series F 3,000
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Municipal Market 45,557,788 Series M 4,000
Opportunity NMO
Series T 4,000
Series W 3,200
Series F 4,000
Investment Quality NQM 35,796,372 Series M 2,500
Series T 2,500
Series W 2,500
Series TH 2,040
Series F 2,500
4
FUND TICKER SYMBOL* COMMON SHARES PREFERRED SHARES
Insured Quality NQI 38,295,278 Series M 2,600
Series T 2,600
Series W 2,600
Series TH 2,320
Series F 2,600
Select Quality NQS 33,993,192 Series M 2,000
Series T 2,000
Series W 2,800
Series TH 1,560
Series F 2,800
Quality Income NQU 54,219,374 Series M 3,000
Series T 3,000
Series W 3,000
Series W2 2,080
Series TH 4,000
Series F 3,000
Insured Municipal 81,138,036 Series M 4,000
Opportunity NIO
Series T 4,000
Series W 4,000
Series W2 3,200

Series THI1 4,000
Series TH2 4,000

Series F 4,000
Premier Municipal NPF 20,091,018 Series M 1,000
Series T 2,800
Series TH 2,800
Premier Insured NIF 19,419,608 Series W 840
Series TH 2,800
Series F 2,800
Premium Income 2 NPM 41,093,661 Series M 2,000
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Series T 3,000
Series W 2,000
Series TH 3,000
Series F 2,000
Series F2 1,880
Premium Income 4 NPT 43,236,703 Series M 2,200
Series T 2,000
Series T2 1,328
Series W 1,680
Series W2 520
Series TH 2,680
Series F 1,800
Series F2 1,328
Insured Premium Income 2 NPX 37,353,512 Series M 2,080
Series T 2,200
Series W 2,080
Series TH 2,200
Series F 2,196
5
FUND TICKER SYMBOL* COMMON SHARES PREFERRED SHARES
Dividend Advantage NAD 39,287,298 Series M 4,000
Series T 4,000
Series TH 3,800
Dividend Advantage 2 NXZ 29,382,272 Series M 3,000
Series T 3,000
Series F 2,880
Dividend Advantage 3 NZF 40,368,398 Series W 4,160
Series TH 4,160
Series F 4,160
Insured Dividend Advantage NVG 29,813,300 Series M 3,160
Series T 3,080
Series TH 3,080
Insured Tax-Free Advantage NEA 18,517,377 Series T 2,880
Series W 2,880
Municipal High Income NMZ 23,324,504 Series M 3,000
Series T 1,600
Series W 1,600
Select Maturities NIM 12,396,406 N/A
Select Portfolio NXP 16,390,502 N/A
Select Portfolio 2 NXQ 17,607,068 N/A

10
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Select Portfolio 3 NXR 12,964,124 N/A
California Portfolio NXC 6,257,070 N/A
New York Portfolio NXN 3,908,223 N/A

* The Common Shares of all of the Funds are listed on the New York Stock
Exchange, except NXZ, NZF, NVG, NEA and NMZ, which are listed on the American
Stock Exchange.

ELECTION OF BOARD MEMBERS
MINNESOTA CORPORATIONS

At the Annual Meeting of each Minnesota Corporation, Board Members are to be
elected to serve until the next annual meeting or until their successors shall
have been duly elected and qualified. Under the terms of each Minnesota
Corporation's organizational documents (except Municipal Value and Municipal
Income), under normal circumstances, holders of Preferred Shares are entitled to
elect two (2) Board Members, and the remaining Board Members are to be elected
by holders of Common Shares and Preferred Shares, voting together as a single
class. Pursuant to the organizational documents of Municipal Value and Municipal
Income, each Board is divided into three classes, with each class being elected
to serve until the third succeeding annual meeting subsequent to their election
or thereafter in each case when their respective successors are duly elected and
qualified. For Municipal Income and Municipal Value, three (3) Board Members are
nominated to be elected at this meeting.

a. FOR EACH MINNESOTA CORPORATION, EXCEPT MUNICIPAL VALUE AND MUNICIPAL
INCOME :

(1) seven (7) Board Members are to be elected by holders of Common Shares
and Preferred Shares, voting together as a single class. Board
Members Bremner, Evans, Hunter, Kundert, Stockdale, Stone and
Sunshine are nominees for election by all shareholders.

(ii) two (2) Board Members are to be elected by holders of Preferred
Shares, each series voting together as a single class. Board Members
Schneider and Schwertfeger are nominees for election by holders of
Preferred Shares.

b. FOR MUNICIPAL VALUE AND MUNICIPAL INCOME: The Board of Municipal Value
has designated Board Members Stockdale, Schwertfeger and Stone as Class
I Board Members, and as nominees for Board Members for a term expiring
at the annual meeting of shareholders in 2010 or until their successors
have been duly elected and qualified. The remaining Board Members
Bremner, Evans, Hunter, Kundert, Schneider and Sunshine are current and
continuing Board Members. The Board of Municipal Value has designated
Board Members Hunter, Kundert and Sunshine as continuing Class II Board
Members for a term expiring at the annual meeting of shareholders in
2008 and has designated Board Members Bremner, Evans and Schneider as

11
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Class III Board Members for a term expiring at the annual meeting of
shareholders in 20009.

The Board of Municipal Income has designated Board Members Stockdale,
Schwertfeger and Stone as Class III Board Members, and as nominees for
Board Members for a term expiring in 2010 or until their successors have
been duly elected and qualified. The remaining Board Members Bremner,
Evans, Hunter, Kundert, Schneider and Sunshine are current and
continuing Board Members. The Board of Municipal Income has designated
Board Members Hunter, Kundert and Sunshine as continuing Class I Board
Members for a term expiring at the annual meeting of shareholders in
2008 and has designated Board Members Bremner, Evans and Schneider as
Class II Board Members for a term expiring at the annual meeting of
shareholders in 2009.

MASSACHUSETTS BUSINESS TRUSTS

Pursuant to the organizational documents of each Massachusetts Business Trust,
each Board is divided into three classes, Class I, Class II and Class III, to be
elected by the holders of the outstanding Common Shares and any outstanding
Preferred Shares, voting together as a single class to serve until the third
succeeding annual meeting subsequent to their election or thereafter, in each
case until their successors have been duly elected and qualified. For each
Massachusetts Business Trust with outstanding Preferred Shares, under normal
circumstances, holders of Preferred Shares are entitled to elect two (2) Board
Members. The Board Members elected by holders of Preferred Shares will be
elected to serve until the next annual meeting or until their successors shall
have been duly elected and qualified.

c. FOR EACH MASSACHUSETTS BUSINESS TRUST, EXCEPT SELECT MATURITIES, SELECT
PORTFOLIO, SELECT PORTFOLIO 2, SELECT PORTFOLIO 3, CALIFORNIA PORTFOLIO
AND NEW YORK PORTFOLIO:

(1) two (2) Board Members are to elected by holders of Common Shares and
Preferred Shares, voting together as a single class. Board Members
Stockdale and Stone

have been designated as Class I Board Members and as nominees for
Board Members for a term expiring at the annual meeting of
shareholders in 2010 or until their successors have been duly elected
and qualified. Board Members Bremner, Evans, Hunter, Kundert and
Sunshine are current and continuing Board Members. Board Members
Hunter, Kundert and Sunshine have been designated as Class II Board
Members for a term expiring at the annual meeting of shareholders in
2008 or until their successors have been duly elected and qualified.
Board Members Bremner and Evans have been designated as Class III
Board Members for a term expiring at the annual meeting of
shareholders in 2009 or until their successors have been duly elected
and qualified.

(1ii) two (2) Board Members are to be elected by holders of Preferred
Shares, each series voting together as a single class. Board Members
Schneider and Schwertfeger are nominees for election by holders of
Preferred Shares for a term expiring at the next annual meeting or
until their successors have been duly elected and qualified.

d. FOR SELECT MATURITIES, SELECT PORTFOLIO, SELECT PORTFOLIO 2, SELECT
PORTFOLIO 3, CALIFORNIA PORTFOLIO AND NEW YORK PORTFOLIO: The Boards of

12
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Select Maturities, Select Portfolio, Select Portfolio 2, Select
Portfolio 3, California Portfolio and New York Portfolio have designated
Board Members Schwertfeger, Stockdale and Stone as Class I Board
Members, and as nominees for Board Members for a term expiring at the
annual meeting of shareholders in 2010 or until their successors have
been duly elected and qualified. Board Members Bremner, Evans, Hunter,
Kundert and Sunshine are current and continuing Board Members. Board
Members Hunter, Kundert and Sunshine have been designated as Class II
Board Members for a term expiring at the annual meeting of shareholders
in 2008 or until their successors have been duly elected and qualified.
Board Members Bremner, Evans and Schneider have been designated as Class
IIT Board Members for a term expiring at the annual meeting of
shareholders in 2009 or until their successors have been duly elected
and qualified.

It is the intention of the persons named in the enclosed proxy to vote the
shares represented thereby for the election of the nominees listed in the table
below unless the proxy is marked otherwise. Each of the nominees has agreed to
serve as a Board Member of each Fund if elected. However, should any nominee
become unable or unwilling to accept nomination for election, the proxies will
be voted for substitute nominees, if any, designated by that Fund's present
Board.

For each Fund, except Municipal Value and Municipal Income, all Board Members
were last elected to each Fund's Board at the annual meeting of shareholders
held on August 1, 2006, with the exception of Ms. Stone. In December 2006, Ms.
Stone was appointed to each Fund's Board effective January 1, 2007. Ms. Stone is
presented in this Joint Proxy Statement as a nominee for election by
shareholders and was recommended to the nominating and governance committee of
each Fund's Board by a third party search firm who received Ms. Stone's name
from an Independent Board Member (as defined below).

For Municipal Value, Board Members Stockdale and Schwertfeger were last elected
as Class I Board members at the annual meeting of shareholders held on August 1,
2006 and August 3, 2004, respectively. Board Members Hunter, Kundert and
Sunshine were last elected as Class II Board Members at the annual meeting of
shareholders held on July 26, 2005. Board Members

Bremner, Evans and Schneider were last elected as Class III Board Members at the
annual meeting of shareholders held on August 1, 2006.

For Municipal Income, Board Members Stockdale and Schwertfeger were last elected
as Class III Board members at the annual meeting of shareholders held on August
1, 2006 and August 3, 2004, respectively. Board Members Bremner, Evans and
Schneider were last elected as Class II Board Members at the annual meeting of
shareholders held on August 1, 2006. Board Members Hunter, Kundert and Sunshine
were last elected as Class I Board Members at the annual meeting of shareholders
held on July 26, 2005.

Other than Mr. Schwertfeger, all Board Member nominees are not "interested

persons," as defined in the Investment Company Act of 1940, as amended (the
"1940 Act"), of the Funds or Nuveen Asset Management (the "Adviser") and have
never been an employee or director of Nuveen Investments, Inc. ("Nuveen"), the

Adviser's parent company, or any affiliate. Accordingly, such Board Members are
deemed "Independent Board Members."

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE FOR THE ELECTION OF THE
NOMINEES NAMED BELOW.

13
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BOARD NOMINEES/BOARD MEMBERS

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
POSITION (S) TERM OF OFFICE PRINCIPAL OVERSEEN
NAME, ADDRESS HELD WITH AND LENGTH OCCUPATION (S) BY BOARD
AND BIRTH DATE FUND OF TIME SERVED (1) DURING PAST 5 YEARS MEMBER
NOMINEES WHO ARE NOT INTERESTED PERSONS OF THE FUND
Robert P. Bremner Board Term: Annual or Private Investor and 175
c/o Nuveen Member; Class III Board Management Consultant.
Investments, Inc. Lead Member until
333 West Wacker Drive Independent 2009 (2)
Chicago, IL 60606 Director
(8/22/40) Length of Service:
Since 1996; Lead
Independent
Director Since 2005
Jack B. Evans Board Term: Annual or President, The Hall- 175
c/o Nuveen Member Class III Board Perrine Foundation, a
Investments, Inc. Member until private philanthropic
333 West Wacker Drive 2009 (2) corporation (since
Chicago, IL 60606 1996); Director and
(10/22/48) Length of Service: Vice Chairman, United
Since 1999 Fire Group, a publicly

held company; Member
of the Board of
Regents for the State
of Iowa University
System; Director,
Gazette Companies;
Life Trustee of Coe
College and Iowa
College Foundation;
Member of the Advisory
Council of the
Department of Finance
in the Tippie College
of Business,
University of Iowa;
formerly, Director,
Alliant Energy;
formerly, Director,
Federal Reserve Bank
of Chicago; formerly,
President and Chief
Operating Officer, SCI
Financial Group, Inc.,
a regional financial
services firm.

14
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NAME, ADDRESS
AND BIRTH DATE

William C. Hunter

c/o Nuveen
Investments, Inc.

333 West Wacker Drive
Chicago, IL 60606
(3/6/48)

David J. Kundert

c/o Nuveen
Investments, Inc.

333 West Wacker Drive
Chicago, IL 60606
(10/28/42)

POSITION (S)
HELD WITH
FUND

Board
Member

Board
Member

TERM OF OFFICE
AND LENGTH
OF TIME SERVED (1)

Term: Annual or
Class II Board
Member until
2008 (2)

Length of Service:

Since 2004

Term: Annual or
Class II Board
Member until
2008 (2)

Length of Service:
Since 2005

PRINCIPAL
OCCUPATION (S)
DURING PAST 5 YEARS

Dean, Tippie College
of Business,
University of Iowa
(since July 2006);
Director, Credit
Research Center at
Georgetown University;
Director (since 2004)
of Xerox Corporation,
a publicly held
company; formerly,
(2003-2006), Dean and
Distinguished
Professor of Finance,
School of Business at
the University of
Connecticut; formerly,
Senior Vice President
and Director of
Research at the
Federal Reserve Bank
of Chicago (1995-
2003); formerly,
Director, SS&C
Technologies, Inc.
(May 2005-October
2005) .

Director, Northwestern
Mutual Wealth
Management Company;
retired (2004) as
Chairman, JPMorgan
Fleming Asset
Management, President
and CEO, Banc One
Investment Advisors
Corporation, and
President, One Group
Mutual Funds; prior
thereto, Executive
Vice President, Bank
One Corporation and
Chairman and CEO, Banc
One Investment
Management Group;

NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
OVERSEEN
BY BOARD
MEMBER

175

173

15
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William J. Schneider Board
c/o Nuveen Member
Investments, Inc.

333 West Wacker Drive

Chicago, IL 60606

(9/24/44)
Judith M. Stockdale Board
c/o Nuveen Member

Investments, Inc.

333 West Wacker Drive
Chicago, IL 60606
(12/29/47)

10

Term: Annual or
Class III Board
Member until
2009 (2)

Length of Service:
Since 1996

Term: Annual or
Class I Board
Member until
2010 (2)

Length of Service:
Since 1997

Board of Regents,
Luther College; member
of the Wisconsin Bar
Association; member of
Board of Directors,
Friends of Boerner
Botanical Gardens;
member of Board of
Directors, Milwaukee
Repertory Theater.
Chairman, Miller- 175
Valentine Partners
Ltd., a real estate
investment company;
formerly, Senior
Partner and Chief
Operating Officer
(retired 2004) of
Miller-Valentine
Group; formerly, Vice
President, Miller-—
Valentine Realty;
Director, Chair of the
Finance Committee and
Member of the Audit
Committee of Premier
Health Partners, the
not-for-profit parent
company of Miami
Valley Hospital; Vice
President of the
Dayton Philharmonic
Orchestra Association;
Board Member, Regional
Leaders Forum which
promotes cooperation
on economic
development issues;
formerly, Director,
Dayton Development
Coalition; formerly,
Member, Community
Advisory Board,
National City Bank,
Dayton, Ohio and
Business Advisory
Council, Cleveland
Federal Reserve Bank.
Executive Director, 175
Gaylord and Dorothy
Donnelley Foundation
(since 1994); prior
thereto, Executive
Director, Great Lakes
Protection Fund (from
1990 to 1994).

16
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NUMBER OF
PORTFOLIOS
IN FUND
COMPLEX
POSITION (S) TERM OF OFFICE PRINCIPAL OVERSEEN
NAME, ADDRESS HELD WITH AND LENGTH OCCUPATION (S) BY BOARD
AND BIRTH DATE FUND OF TIME SERVED (1) DURING PAST 5 YEARS MEMBER
Carole E. Stone Board Term: Annual or Director, Chicago 175
c/o Nuveen Member Class I Board Board Options Exchange
Investments, Inc. Member until (since 2006); Chair,
333 West Wacker Drive 2010 (2) New York Racing
Chicago, IL 60606 Association Oversight
(6/28/47) Length of Service: Board (since 2005);
Since 2007 Commissioner, NYSE
Commission on Public
Authority Reform
(since 2005); formerly
Director, New York
State Division of the
Budget (2000-2004),
Chair, Public
Authorities Control
Board (2000-2004) and
Director, Local
Government Assistance
Corporation (2000-
2004) .
Eugene S. Sunshine Board Term: Annual or Senior Vice President 175
c/o Nuveen Member Class II Board for Business and
Investments, Inc. Member until Finance (since 1997),
333 West Wacker Drive 2008 (2) Northwestern
Chicago, IL 60606 University; Director
(1/22/50) Length of Service: (since 2003), Chicago
Since 2005 Board Options

Exchange; Chairman
(since 1997), Board of
Directors, Rubicon, an
insurance company
owned by Northwestern
University; Director
(since 1997), Evanston
Chamber of Commerce
and Evanston
Inventure, a business
development
organization; Director
(since 2006),
Pathways, a provider
of therapy and related
information for
physically disabled
infants and young
children; formerly,
Director (2003-2006),
National Mentor
Holdings, a privately-
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held, national
provider of home and
community-based

services.

Timothy R. Chairman of Term: Annual or Chairman and Director 175
Schwertfeger (3) the Board Class I Board (since 1996) of Nuveen
333 West Wacker Drive and Board Member until Investments, Inc. and
Chicago, IL 60606 Member 2010 (2) Nuveen Investments,
(3/28/49) LLC; Chairman and

Length of Service: Director (since 1997)

Since 1996 of Nuveen Asset

Management; Chairman
and Director (since
1999) of Rittenhouse
Asset Management,
Inc.; Chairman of
Nuveen Investments
Advisers, Inc. (since
2002); Chief Executive
Officer, NWQ Holdings,
LLC; formerly,
Director (1996-2006)
of Institutional
Capital Corporation;
formerly, Director
(1992-2004) and
Chairman (1996-2004)
of Nuveen Advisory
Corp. and Nuveen
Institutional Advisory
Corp. (4)

(1) Length of Service indicates the year in which the individual became a
Board Member of a fund in the Nuveen fund complex.

(2) For Municipal Income, Board Members Stockdale, Schuertfeger and Stone, if
elected, will serve as Class III Board Members with a term until 2010.
Board Members Hunter, Kundert and Sunshine are continuing Class I Board
Members with terms until 2008 and Board Members Bemner, Evans and
Schneider are continuing Class II Board Members with terms until 2009.

(3) "Interested person" as defined in the 1940 Act, by reason of being an
officer and director of each Fund's adviser.

(4) Nuveen Advisory Corp. and Nuveen Institutional Advisory Corp. were merged
into Nuveen Asset Management, effective January 1, 2005

11

BENEFICIAL OWNERSHIP
The following table lists the dollar range of equity securities beneficially

owned by each Board Member nominee in each Fund and in all Nuveen funds overseen
by the Board Member nominee as of December 31, 2006.
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BOARD MEMBER
NOMINEES

MUNICIPAL
VALUE

MUNICIPAL
INCOME

DOLLAR RANGE OF EQUITY SECURITIES

PREMIUM
INCOME

PERFORMANCE MUNICIPAL

PLUS

ADVANTAGE

MUNICIPAL
MARKET
OPPORTUNITY

INVEST
QUAL

Robert P. Bremner
Jack B. Evans
William C. Hunter
David J. Kundert
William J. Schneider

Timothy R.
Schwertfeger
Judith M. Stockdale

Carole E. Stone(1l)
Eugene S. Sunshine

$0
$0
$0
$0
$0

Over
$100,000
$0

$0
$0

$0
$0
$0
$0
$0

$0

$0

$0

$0

$0
$50,001-
$100, 000
Over
$100, 000
$0

$0
$0

$0
$0
$0
$0
$0

Over

$100,0

00
$0

$0
$0

$0
$0
$0
$0
$0

Over
$100,000
$0

$0
$0

$0
$0
$0
$0
$0

Over
$100,000
$10,001-

$50,000
$0
$0

BOARD MEMBER
NOMINEES

Robert P. Bremner
Jack B. Evans
William C. Hunter
David J. Kundert
William J. Schneider
Timothy R.
Schwertfeger
Judith M. Stockdale

Carole E. Stone(1l)
Eugene S. Sunshine

INSURED

MUNICIPAL
OPPORTUNITY

$0
$0
$0
$0
$0

Over

$100,0

00
$0

$0
$0

PREMIER
MUNICIPAL

$0
$0
$0
$0
$0

Over

$100,0
$
$10,0

00
1-
00
$0
$0

PREMIER
INSURED

$0
$0
$0
$0
$0
$0

$0

PREMIUM
INCOME 2

$0

$0

$0

$0

$0

Over
$100,000
$10,001-
$50,000
$0

$0

(1) In December 2006,
January 1, 2007.

Ms.

Ms.Stone was appointed to each Fund's Board effective

being appointed as a Board Member.

12

Stone did not own shares of Nuveen Funds prior to her
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DOLLAR RANGE OF EQUITY SECURITIES

INSURED INSURED INSURED
BOARD MEMBER PREMIUM PREMIUM DIVIDEND DIVIDEND DIVIDEND DIVIDEND TAX-FREE
NOMINEES INCOME 4 INCOME 2 ADVANTAGE ADVANTAGE 2 ADVANTAGE 3 ADVANTAGE ADVANTAGE
Robert P. Bremner S0 S0 $0 S0 $0 S0 $0
Jack B. Evans S0 $0 S0 $0 S0 S0 S0
William C. Hunter 50 50 50 S0 $0 S0 $0
David J. Kundert S0 S0 S0 S0 S0 S0 S0
William J. S0 S0 S0 S0 S0 S0 S0
Schneider
Timothy R. S0 S0 Over Over Over S0 S0
Schwertfeger $100,000 $100,000 $100,000
Judith M. S0 S0 $10,001- S0 S0 S0 S0
Stockdale $50,000
Carole E. S0 S0 S0 S0 S0 S0 S0
Stone (1)
Eugene S. $0 $0 S0 $0 S0 $0 S0
Sunshine
DOLLAR RANGE OF EQUITY SECURITIES
AGGREGATE
DOLLAR RANGE
OF EQUITY
SECURITIES IN
ALL REGISTERED
INVESTMENT
COMPANIES
OVERSEEN BY
BOARD MEMBER
NOMINEES IN
FAMILY OF
BOARD MEMBER SELECT SELECT SELECT CALIFORNIA NEW YORK INVESTMENT
NOMINEES PORTFOLIO PORTFOLIO 2 PORTFOLIO 3 PORTFOLIO PORTFOLIO COMPANIES (2)
Robert P. Bremner $0 S0 $0 $0 S0 Over
$100,000
Jack B. Evans $0 S0 $0 $0 S0 Over
$100,000
William C. Hunter $0 S0 $0 $0 S0 Over
$100,000
David J. Kundert $0 S0 $0 $0 S0 Over
$100,000
William J. $0 S0 $0 $0 S0 Over
Schneider $100,000
Timothy R. S0 S0 S0 S0 S0 Over
Schwertfeger $100,000
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Judith M. S0 S0 S0 S0 $0
Stockdale

Carole E. $0 S0 S0 S0 $0
Stone (1)

Eugene S. S0 $0 S0 S0 $0
Sunshine

(1) In December 2006, Ms. Stone was appointed to each Fund's Board effective
January 1, 2007. Ms. Stone did not own shares of Nuveen Funds prior to her
being appointed as a Board Member.

(2) The amounts reflect the aggregate dollar range of equity securities and the
number of shares beneficially owned by the Board Member in the Funds and in
all Nuveen funds overseen by each Board Member.

13

The following table sets forth, for each Board Member and for the Board Members
and officers as a group, the amount of shares beneficially owned in each Fund as
of December 31, 2006. The information as to beneficial ownership is based on
statements furnished by each Board Member and officer.

Over
$100,000
$0

Over
$100,000

FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS (1)

MUNICIPAL MUNICIPAL PREMIUM PERFORMANCE MUNICIPAL
BOARD MEMBER NOMINEES VALUE INCOME INCOME PLUS ADVANTAGE
Robert P. Bremner 0 0 0 0 0
Jack B. Evans 0 0 0 0 0
William C. Hunter 0 0 0 0 0
David J. Kundert 0 0 0 0 0
William J. Schneider 0 0 0 5,000 0
Timothy R. Schwertfeger 25,085 0 69,243 14,040 (3) 6,594
Judith M. Stockdale 0 0 0 0 821
Carol E. Stone(2) 0] 0 0 0 0
Eugene S. Sunshine 0 0 0 0 0
ALL BOARD MEMBERS AND
OFFICERS AS A GROUP 31,297 0 70,281 21,040 8,594
FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS (1)
INSURED
QUALITY MUNICIPAL PREMIER PREMIER PREMIUM

MUNICIPAL
MARKET
OPPORTUNITY

21,00

O O O O O O O o o

21,821
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BOARD MEMBER NOMINEES INCOME OPPORTUNITY MUNICIPAL INSURED INCOME 2

Robert P. Bremner 0 0 0 0 0
Jack B. Evans 0 0 0 0 0
William C. Hunter 0 0 0 0 0
David J. Kundert 0 0 0 0 0
William J. Schneider 0 0 0 0 0
Timothy R. Schwertfeger 22,340 (3) 35,000 25,000 0 30,024 (3)
Judith M. Stockdale 0 0 3 0 808
Carol E. Stone(2) 0 0 0 0 0
Eugene S. Sunshine 0 0 0 0 0
ALL BOARD MEMBERS AND

OFFICERS AS A GROUP 22,340 38,000 25,003 0 33,270

(1) The numbers include share equivalents of certain Nuveen funds in which
the Board Member is deemed to be invested pursuant to the Deferred
Compensation Plan for Independent Board Members as more fully described
below.

(2) In December 2006, Ms. Stone was appointed to each Fund's Board effective
January 1, 2007. Ms. Stone did not own shares of Nuveen Funds prior to
her being appointed as a Board Member.

(3) Fund shares owned by Mr. Schwertfeger include 40 preferred shares of
Quality Income, 30 preferred shares shares of Dividend Advantage, 40
preferred shares of Performance Plus and 24 preferred shares of Premium
Income 2.

14
FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS (1)

INSURED INSURED
BOARD MEMBER PREMIUM PREMIUM DIVIDEND DIVIDEND DIVIDEND DIVIDEND
NOMINEES INCOME 4 INCOME 2 ADVANTAGE ADVANTAGE 2 ADVANTAGE 3 ADVANTAGE A
Robert P. Bremner 0 0 0 0 0 0
Jack B. Evans 0 0 0 0 0 0
William C. Hunter 0 0 0 0 0 0
David J. Kundert 0 0 0 0 0 0
William J. Schneider 0 0 0 0 0 0
Timothy R.

Schwertfeger 0 0 40 (3) 25,000 30,000 0
Judith M. Stockdale 0 0 857 0 0 0
Carole E. Stone(2) 0 0 0 0 0 0
Eugene S. Sunshine 0 0 0 0 0 0
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ALL BOARD MEMBERS

AND
OFFICERS AS A
GROUP 4,900 0 2,887 32,593 32,100 0
FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS (1)
BOARD MEMBER SELECT SELECT SELECT CALIFORNIA NEW YORK
NOMINEES PORTFOLIO PORTFOLIO 2 PORTFOLIO 3 PORTFOLIO PORTFOLIO

Robert P. Bremner 0 0 0 0 0
Jack B. Evans 0 0 0 0 0
William C. Hunter 0 0 0 0 0
David J. Kundert 0 0 0 0 0
William J. Schneider 0 0 0 0 0
Timothy R.

Schwertfeger 0 0 0 0 0
Judith M. Stockdale 0 0 0 0 0
Carole E. Stone(2) 0 0 0 0 0
Eugene S. Sunshine 0 0 0 0 0
ALL BOARD MEMBERS

AND

OFFICERS AS A

GROUP 0 0 0 0 0

(1) The numbers include share equivalents of certain Nuveen funds in which
the Board Member is deemed to be invested pursuant to the Deferred
Compensation Plan for Independent Board Members as more fully described
below.

(2) In December 2006, Ms. Stone was appointed to each Fund's Board effective
January 1, 2007. Ms. Stone did not own shares of Nuveen Funds prior to
her being appointed as a Board Member.

(3) Fund Shares owned by Mr. Schwertfeger include 40 preferred shares of
Quality Income, 30 preferred shares of Dividend Advantage, 40 preferred
shares of Performance Plus and 24 preferred shares of Premium Income 2.

15

On December 31, 2006, Board Members and executive officers as a group
beneficially owned 1,500,000 shares of all funds managed by the Adviser
(includes deferred units and shares held by the executive officers in Nuveen's
401 (k) /profit sharing plan). Each Board Member's individual beneficial
shareholdings of each Fund constitute less than 1% of the outstanding shares of
each Fund. As of June 4, 2007, the Board Members and executive officers as a
group beneficially owned less than 1% of the outstanding shares of each Fund. As
of June 4, 2007 no shareholder beneficially owned more than 5% of any class of

23



Edgar Filing: NUVEEN DIVIDEND ADVANTAGE MUNICIPAL FUND 3 - Form DEF 14A

shares of any Fund.
COMPENSATION

Prior to January 1, 2007, for all Nuveen funds, Independent Board Members
received a $90,000 annual retainer plus (a) a fee of $2,500 per day for
attendance in person or by telephone at a regularly scheduled meeting of the
Board; (b) a fee of $2,000 per meeting for attendance in person where such in-
person attendance is required and $1,000 per meeting for attendance by telephone
or in person where in-person attendance is not required at a special, non-—
regularly scheduled board meeting; (c) a fee of $1,500 per meeting for
attendance in person or by telephone at an audit committee meeting; (d) a fee of
$1,500 per meeting for attendance in person at a compliance, risk management and
regulatory oversight committee meeting where in-person attendance is required
and $1,000 per meeting for attendance by telephone or in person where in-person
attendance is not required; (e) a fee of $1,000 per meeting for attendance in
person or by telephone for a meeting of the dividend committee; and (f) a fee of
$500 per meeting for attendance in person at all other committee meetings
(including shareholder meetings) on a day on which no regularly scheduled board
meeting is held in which in-person attendance is required and $250 per meeting
for attendance by telephone or in person at such committee meetings (excluding
shareholder meetings) where in-person attendance is not required and $100 per
meeting when the executive committee acts as pricing committee for IPOs, plus,
in each case, expenses incurred in attending such meetings. In addition to the
payments described above, the Lead Independent Director received $20,000, the
chairpersons of the audit committee and the compliance, risk management and
regulatory oversight committee received $7,500 and the chairperson of the
nominating and governance committee received $5,000 as additional retainers to
the annual retainer paid to such individuals. Independent Board Members also
received a fee of $2,000 per day for site visits on days on which no regularly
scheduled board meeting is held to entities that provide services to the Nuveen
funds. When ad hoc committees are organized, the nominating and governance
committee will at the time of formation determine compensation to be paid to the
members of such committee, however, in general such fees were $1,000 per meeting
for attendance in person at any ad hoc committee meeting where in-person
attendance is required and $500 per meeting for attendance by telephone or in
person at such meetings where in-person attendance is not required. The annual
retainer, fees and expenses was allocated among the funds managed by the
Adviser, on the basis of relative net asset sizes. The Board Member affiliated
with Nuveen and the Adviser served without any compensation from the Funds.

Effective January 1, 2007, for all Nuveen funds, Independent Board Members
receive a $95,000 annual retainer plus (a) a fee of $3,000 per day for
attendance in person or by telephone at a regularly sc