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OCTOBER 11, 2005

NUVEEN FLOATING RATE INCOME FUND (JFR)
NUVEEN FLOATING RATE INCOME OPPORTUNITY FUND (JRO)
NUVEEN TAX-ADVANTAGED FLOATING RATE FUND (JFP)
NUVEEN SENIOR INCOME FUND (NSL)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND (NFZ)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NKR)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NXE)
NUVEEN ARIZONA PREMIUM INCOME MUNICIPAL FUND, INC. (NAZ)
NUVEEN CALIFORNIA MUNICIPAL VALUE FUND, INC. (NCA)
NUVEEN CALIFORNIA PERFORMANCE PLUS MUNICIPAL FUND, INC. (NCP)
NUVEEN CALIFORNIA MUNICIPAL MARKET OPPORTUNITY FUND, INC. (NCO)
NUVEEN CALIFORNIA INVESTMENT QUALITY MUNICIPAL FUND, INC. (NQC)
NUVEEN CALIFORNIA SELECT QUALITY MUNICIPAL FUND, INC. (NVC)
NUVEEN CALIFORNIA QUALITY INCOME MUNICIPAL FUND, INC. (NUC)
NUVEEN INSURED CALIFORNIA PREMIUM INCOME MUNICIPAL FUND, INC. (NPC)
NUVEEN INSURED CALIFORNIA PREMIUM INCOME MUNICIPAL FUND 2, INC. (NCL)
NUVEEN CALIFORNIA PREMIUM INCOME MUNICIPAL FUND (NCU)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NAC)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NVX)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NZH)
NUVEEN INSURED CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NKL)
NUVEEN INSURED CALIFORNIA TAX-FREE ADVANTAGE MUNICIPAL FUND (NKX)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND (NFC)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NGK)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NGO)
NUVEEN CONNECTICUT PREMIUM INCOME MUNICIPAL FUND (NTC)
NUVEEN INSURED FLORIDA TAX-FREE ADVANTAGE MUNICIPAL FUND (NWF)
NUVEEN INSURED FLORIDA PREMIUM INCOME MUNICIPAL FUND (NFL)
NUVEEN FLORIDA INVESTMENT QUALITY MUNICIPAL FUND (NQF)
NUVEEN FLORIDA QUALITY INCOME MUNICIPAL FUND (NUF)
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NUVEEN GEORGIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NZX)
NUVEEN GEORGIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NKG)
NUVEEN GEORGIA PREMIUM INCOME MUNICIPAL FUND (NPG)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND (NFM)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NZR)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NWI)
NUVEEN MARYLAND PREMIUM INCOME MUNICIPAL FUND (NMY)
NUVEEN INSURED MASSACHUSETTS TAX-FREE ADVANTAGE MUNICIPAL FUND (NGX)
NUVEEN MASSACHUSETTS DIVIDEND ADVANTAGE MUNICIPAL FUND (NMB)
NUVEEN MASSACHUSETTS PREMIUM INCOME MUNICIPAL FUND (NMT)
NUVEEN MICHIGAN DIVIDEND ADVANTAGE MUNICIPAL FUND (NZW)
NUVEEN MICHIGAN PREMIUM INCOME MUNICIPAL FUND, INC. (NMP)
NUVEEN MICHIGAN QUALITY INCOME MUNICIPAL FUND, INC. (NUM)
NUVEEN MISSOURI PREMIUM INCOME MUNICIPAL FUND (NOM)

NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND (NXJ)
NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NUJ)
NUVEEN NEW JERSEY INVESTMENT QUALITY MUNICIPAL FUND, INC. (NQJ)
NUVEEN NEW JERSEY PREMIUM INCOME MUNICIPAL FUND, INC. (NNJ)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND (NRB)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NNO)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NII)
NUVEEN NORTH CAROLINA PREMIUM INCOME MUNICIPAL FUND (NNC)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND (NXI)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NBJ)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NVJ)
NUVEEN OHIO QUALITY INCOME MUNICIPAL FUND, INC. (NUO)
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NXM)
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NVY)
NUVEEN PENNSYLVANIA PREMIUM INCOME MUNICIPAL FUND 2 (NPY)
NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND (NQP)
NUVEEN TEXAS QUALITY INCOME MUNICIPAL FUND (NTX)
NUVEEN VIRGINIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NGB)
NUVEEN VIRGINIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NNB)
NUVEEN VIRGINIA PREMIUM INCOME MUNICIPAL FUND (NPV)

TO THE SHAREHOLDERS OF THE ABOVE FUNDS:

Notice is hereby given that the Annual Meeting of Shareholders of each of Nuveen
Floating Rate Income Fund ("Floating Rate"), Nuveen Floating Rate Income
Opportunity Fund ("Floating Rate Opportunity"), Nuveen Tax-Advantaged Floating
Rate Fund ("Tax-Advantaged Floating Rate"), Nuveen Senior Income Fund ("Senior
Income"), Nuveen Arizona Dividend Advantage Municipal Fund, Nuveen Arizona
Dividend Advantage Municipal Fund 2, Nuveen Arizona Dividend Advantage Municipal
Fund 3, Nuveen California Premium Income Municipal Fund, Nuveen California
Dividend Advantage Municipal Fund, Nuveen California Dividend Advantage
Municipal Fund 2, Nuveen California Dividend Advantage Municipal Fund 3, Nuveen
Insured California Dividend Advantage Municipal Fund, Nuveen Insured California
Tax-Free Advantage Municipal Fund, Nuveen Connecticut Dividend Advantage
Municipal Fund, Nuveen Connecticut Dividend Advantage Municipal Fund 2, Nuveen
Connecticut Dividend Advantage Municipal Fund 3, Nuveen Connecticut Premium
Income Municipal Fund, Nuveen Insured Florida Tax-Free Advantage Municipal Fund,
Nuveen Insured Florida Premium Income Municipal Fund, Nuveen Florida Investment
Quality Municipal Fund, Nuveen Florida Quality Income Municipal Fund, Nuveen
Georgia Dividend Advantage Municipal Fund, Nuveen Georgia Dividend Advantage
Municipal Fund 2, Nuveen Georgia Premium Income Municipal Fund, Nuveen Maryland
Dividend Advantage Municipal Fund, Nuveen Maryland Dividend Advantage Municipal
Fund 2, Nuveen Maryland Dividend Advantage Municipal Fund 3, Nuveen Maryland
Premium Income Municipal Fund, Nuveen Insured Massachusetts Tax-Free Advantage
Municipal Fund, Nuveen Massachusetts Dividend Advantage Municipal Fund, Nuveen
Massachusetts Premium Income Municipal Fund, Nuveen Michigan Dividend Advantage
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Municipal Fund, Nuveen Missouri Premium Income Municipal Fund, Nuveen New Jersey
Dividend Advantage Municipal Fund, Nuveen New Jersey Dividend Advantage
Municipal Fund 2, Nuveen North Carolina Dividend Advantage Municipal Fund,
Nuveen North Carolina Dividend Advantage Municipal Fund 2, Nuveen North Carolina
Dividend Advantage Municipal Fund 3, Nuveen North Carolina Premium Income
Municipal Fund, Nuveen Ohio Dividend Advantage Municipal Fund, Nuveen Ohio

Dividend Advantage Municipal Fund 2, Nuveen Ohio Dividend Advantage Municipal
Fund 3, Nuveen Pennsylvania Dividend Advantage Municipal Fund, Nuveen
Pennsylvania Dividend Advantage Municipal Fund 2, Nuveen Pennsylvania Premium
Income Municipal Fund 2, Nuveen Pennsylvania Investment Quality Municipal Fund,
Nuveen Texas Quality Income Municipal Fund, Nuveen Virginia Dividend Advantage
Municipal Fund, Nuveen Virginia Dividend Advantage Municipal Fund 2 and Nuveen
Virginia Premium Income Municipal Fund, each a Massachusetts business trust, and
Nuveen Arizona Premium Income Municipal Fund, Inc., Nuveen California Municipal
Value Fund, Inc. ("California Value"), Nuveen California Performance Plus
Municipal Fund, Inc., Nuveen California Municipal Market Opportunity Fund, Inc.,
Nuveen California Investment Quality Municipal Fund, Inc., Nuveen California
Select Quality Municipal Fund, Inc., Nuveen California Quality Income Municipal
Fund, Inc., Nuveen Insured California Premium Income Municipal Fund, Inc.,
Nuveen Insured California Premium Income Municipal Fund 2, Inc., Nuveen Michigan
Premium Income Municipal Fund, Inc., Nuveen Michigan Quality Income Municipal
Fund, Inc., Nuveen New Jersey Investment Quality Municipal Fund, Inc., Nuveen
New Jersey Premium Income Municipal Fund, Inc. and Nuveen Ohio Quality Income
Municipal Fund, Inc., each a Minnesota corporation (individually, a "Fund" and
collectively, the "Funds"), will be held in the 34th floor sales conference room
of Nuveen Investments, 333 West Wacker Drive, Chicago, Illinois 60606, on
Tuesday, November 15, 2005, at 12:00 p.m., Central time (for each Fund, an
"Annual Meeting"), for the following purposes and to transact such other
business, if any, as may properly come before the Annual Meeting.

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 Fund, except California Value, to elect nine (9) Board Members
        to serve until the next Annual Meeting and until their successors shall
        have been duly elected and qualified:

        i) seven (7) Board Members to be elected by the holders of Common Shares
           and Taxable Auctioned Preferred Shares for Senior Income;
           FundPreferred shares for Floating Rate, Floating Rate Opportunity and
           Tax-Advantaged Floating Rate; and Municipal Auction Rate Cumulative
           Preferred Shares for each other Fund (collectively, "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 California Value, to elect three (3) Board Members for multiple year
        terms or until their successors shall have been duly elected and
        qualified.

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

Shareholders of record at the close of business on September 20, 2005 are
entitled to notice of and to vote at the Annual Meeting.
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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.

Jessica R. Droeger
Vice President and Secretary

JOINT PROXY STATEMENT                                         333 West Wacker Drive
                                                              Chicago, Illinois
                                                              60606
                                                              (800) 257-8787

OCTOBER 11, 2005

NUVEEN FLOATING RATE INCOME FUND (JFR)
NUVEEN FLOATING RATE INCOME OPPORTUNITY FUND (JRO)
NUVEEN TAX-ADVANTAGED FLOATING RATE FUND (JFP)
NUVEEN SENIOR INCOME FUND (NSL)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND (NFZ)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NKR)
NUVEEN ARIZONA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NXE)
NUVEEN ARIZONA PREMIUM INCOME MUNICIPAL FUND, INC. (NAZ)
NUVEEN CALIFORNIA MUNICIPAL VALUE FUND, INC. (NCA)
NUVEEN CALIFORNIA PERFORMANCE PLUS MUNICIPAL FUND, INC. (NCP)
NUVEEN CALIFORNIA MUNICIPAL MARKET OPPORTUNITY FUND, INC. (NCO)
NUVEEN CALIFORNIA INVESTMENT QUALITY MUNICIPAL FUND, INC. (NQC)
NUVEEN CALIFORNIA SELECT QUALITY MUNICIPAL FUND, INC. (NVC)
NUVEEN CALIFORNIA QUALITY INCOME MUNICIPAL FUND, INC. (NUC)
NUVEEN INSURED CALIFORNIA PREMIUM INCOME MUNICIPAL FUND, INC. (NPC)
NUVEEN INSURED CALIFORNIA PREMIUM INCOME MUNICIPAL FUND 2, INC. (NCL)
NUVEEN CALIFORNIA PREMIUM INCOME MUNICIPAL FUND (NCU)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NAC)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NVX)
NUVEEN CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NZH)
NUVEEN INSURED CALIFORNIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NKL)
NUVEEN INSURED CALIFORNIA TAX-FREE ADVANTAGE MUNICIPAL FUND (NKX)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND (NFC)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NGK)
NUVEEN CONNECTICUT DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NGO)
NUVEEN CONNECTICUT PREMIUM INCOME MUNICIPAL FUND (NTC)
NUVEEN INSURED FLORIDA TAX-FREE ADVANTAGE MUNICIPAL FUND (NWF)
NUVEEN INSURED FLORIDA PREMIUM INCOME MUNICIPAL FUND (NFL)
NUVEEN FLORIDA INVESTMENT QUALITY MUNICIPAL FUND (NQF)
NUVEEN FLORIDA QUALITY INCOME MUNICIPAL FUND (NUF)
NUVEEN GEORGIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NZX)
NUVEEN GEORGIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NKG)
NUVEEN GEORGIA PREMIUM INCOME MUNICIPAL FUND (NPG)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND (NFM)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NZR)
NUVEEN MARYLAND DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NWI)
NUVEEN MARYLAND PREMIUM INCOME MUNICIPAL FUND (NMY)
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NUVEEN INSURED MASSACHUSETTS TAX-FREE ADVANTAGE MUNICIPAL FUND (NGX)
NUVEEN MASSACHUSETTS DIVIDEND ADVANTAGE MUNICIPAL FUND (NMB)
NUVEEN MASSACHUSETTS PREMIUM INCOME MUNICIPAL FUND (NMT)
NUVEEN MICHIGAN DIVIDEND ADVANTAGE MUNICIPAL FUND (NZW)
NUVEEN MICHIGAN PREMIUM INCOME MUNICIPAL FUND, INC. (NMP)
NUVEEN MICHIGAN QUALITY INCOME MUNICIPAL FUND, INC. (NUM)
NUVEEN MISSOURI PREMIUM INCOME MUNICIPAL FUND (NOM)
NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND (NXJ)
NUVEEN NEW JERSEY DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NUJ)

                           1

NUVEEN NEW JERSEY INVESTMENT QUALITY MUNICIPAL FUND, INC.(NQJ)
NUVEEN NEW JERSEY PREMIUM INCOME MUNICIPAL FUND, INC. (NNJ)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND (NRB)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NNO)
NUVEEN NORTH CAROLINA DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NII)
NUVEEN NORTH CAROLINA PREMIUM INCOME MUNICIPAL FUND (NNC)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND (NXI)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NBJ)
NUVEEN OHIO DIVIDEND ADVANTAGE MUNICIPAL FUND 3 (NVJ)
NUVEEN OHIO QUALITY INCOME MUNICIPAL FUND, INC. (NUO)
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NXM)
NUVEEN PENNSYLVANIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NVY)
NUVEEN PENNSYLVANIA PREMIUM INCOME MUNICIPAL FUND 2 (NPY)
NUVEEN PENNSYLVANIA INVESTMENT QUALITY MUNICIPAL FUND (NQP)
NUVEEN TEXAS QUALITY INCOME MUNICIPAL FUND (NTX)
NUVEEN VIRGINIA DIVIDEND ADVANTAGE MUNICIPAL FUND (NGB)
NUVEEN VIRGINIA DIVIDEND ADVANTAGE MUNICIPAL FUND 2 (NNB)
NUVEEN VIRGINIA PREMIUM INCOME MUNICIPAL FUND (NPV)

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 each of Nuveen Floating Rate Income Fund ("Floating Rate"),
Nuveen Floating Rate Income Opportunity Fund ("Floating Rate Opportunity"),
Nuveen Tax-Advantaged Floating Rate Fund ("Tax-Advantaged Floating Rate"),
Nuveen Senior Income Fund ("Senior Income"), Nuveen Arizona Dividend Advantage
Municipal Fund ("Arizona Dividend"), Nuveen Arizona Dividend Advantage Municipal
Fund 2 ("Arizona Dividend 2"), Nuveen Arizona Dividend Advantage Municipal Fund
3 ("Arizona Dividend 3"), Nuveen California Premium Income Municipal Fund
("California Premium"), Nuveen California Dividend Advantage Municipal Fund
("California Dividend"), Nuveen California Dividend Advantage Municipal Fund 2
("California Dividend 2"), Nuveen California Dividend Advantage Municipal Fund 3
("California Dividend 3"), Nuveen Insured California Dividend Advantage
Municipal Fund ("Insured California Dividend"), Nuveen Insured California
Tax-Free Advantage Municipal Fund ("Insured California Tax-Free"), Nuveen
Connecticut Dividend Advantage Municipal Fund ("Connecticut Dividend"), Nuveen
Connecticut Dividend Advantage Municipal Fund 2 ("Connecticut Dividend 2"),
Nuveen Connecticut Dividend Advantage Municipal Fund 3 ("Connecticut Dividend
3"), Nuveen Connecticut Premium Income Municipal Fund ("Connecticut Premium")
(Connecticut Dividend, Connecticut Dividend 2, Connecticut Dividend 3 and
Connecticut Premium are collectively the "Connecticut Funds"), Nuveen Insured
Florida Tax-Free Advantage Municipal Fund ("Insured Florida Tax-Free"), Nuveen
Insured Florida Premium Income Municipal Fund ("Insured Florida Premium"),
Nuveen Florida Investment Quality Municipal Fund ("Florida Investment"), Nuveen
Florida Quality Income Municipal Fund ("Florida Quality") (Insured Florida
Tax-Free, Insured Florida Premium, Florida Investment and Florida Quality are
collectively the "Florida Funds"), Nuveen Georgia Dividend Advantage Municipal
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Fund ("Georgia Dividend"), Nuveen Georgia Dividend Advantage Municipal Fund 2
("Georgia Dividend 2"), Nuveen Georgia Premium Income Municipal Fund ("Georgia
Premium") (Georgia Dividend, Georgia Dividend 2 and Georgia Premium are
collectively the "Georgia Funds"), Nuveen Maryland Dividend Advantage Municipal
Fund ("Maryland Dividend"), Nuveen

                           2

Maryland Dividend Advantage Municipal Fund 2 ("Maryland Dividend 2"), Nuveen
Maryland Dividend Advantage Municipal Fund 3 ("Maryland Dividend 3"), Nuveen
Maryland Premium Income Municipal Fund ("Maryland Premium") (Maryland Dividend,
Maryland Dividend 2, Maryland Dividend 3 and Maryland Premium are collectively
the "Maryland Funds"), Nuveen Insured Massachusetts Tax-Free Advantage Municipal
Fund ("Insured Massachusetts Tax-Free"), Nuveen Massachusetts Dividend Advantage
Municipal Fund ("Massachusetts Dividend"), Nuveen Massachusetts Premium Income
Municipal Fund ("Massachusetts Premium") (Insured Massachusetts Tax-Free,
Massachusetts Dividend and Massachusetts Premium are collectively the
"Massachusetts Funds"), Nuveen Michigan Dividend Advantage Municipal Fund
("Michigan Dividend"), Nuveen Missouri Premium Income Municipal Fund ("Missouri
Premium"), Nuveen New Jersey Dividend Advantage Municipal Fund ("New Jersey
Dividend"), Nuveen New Jersey Dividend Advantage Municipal Fund 2 ("New Jersey
Dividend 2"), Nuveen North Carolina Dividend Advantage Municipal Fund ("North
Carolina Dividend"), Nuveen North Carolina Dividend Advantage Municipal Fund 2
("North Carolina Dividend 2"), Nuveen North Carolina Dividend Advantage
Municipal Fund 3 ("North Carolina Dividend 3"), Nuveen North Carolina Premium
Income Municipal Fund ("North Carolina Premium") (North Carolina Dividend, North
Carolina Dividend 2, North Carolina Dividend 3 and North Carolina Premium are
collectively the "North Carolina Funds"), Nuveen Ohio Dividend Advantage
Municipal Fund ("Ohio Dividend"), Nuveen Ohio Dividend Advantage Municipal Fund
2 ("Ohio Dividend 2"), Nuveen Ohio Dividend Advantage Municipal Fund 3 ("Ohio
Dividend 3"), Nuveen Pennsylvania Dividend Advantage Municipal Fund
("Pennsylvania Dividend"), Nuveen Pennsylvania Dividend Advantage Municipal Fund
2 ("Pennsylvania Dividend 2"), Nuveen Pennsylvania Premium Income Municipal Fund
2 ("Pennsylvania Premium 2"), Nuveen Pennsylvania Investment Quality Municipal
Fund ("Pennsylvania Investment") (Pennsylvania Dividend, Pennsylvania Dividend
2, Pennsylvania Premium 2 and Pennsylvania Investment are collectively the
"Pennsylvania Funds"), Nuveen Texas Quality Income Municipal Fund ("Texas
Quality"), Nuveen Virginia Dividend Advantage Municipal Fund ("Virginia
Dividend"), Nuveen Virginia Dividend Advantage Municipal Fund 2 ("Virginia
Dividend 2") and Nuveen Virginia Premium Income Municipal Fund ("Virginia
Premium") (Virginia Dividend, Virginia Dividend 2 and Virginia Premium are
collectively the "Virginia Funds"), each a Massachusetts business trust
(collectively, the "Massachusetts Business Trusts"), and Nuveen Arizona Premium
Income Municipal Fund, Inc. ("Arizona Premium") (Arizona Dividend, Arizona
Dividend 2, Arizona Dividend 3 and Arizona Premium are collectively the "Arizona
Funds"), Nuveen California Municipal Value Fund, Inc. ("California Value"),
Nuveen California Performance Plus Municipal Fund, Inc. ("California
Performance"), Nuveen California Municipal Market Opportunity Fund, Inc.
("California Opportunity"), Nuveen California Investment Quality Municipal Fund,
Inc. ("California Investment"), Nuveen California Select Quality Municipal Fund,
Inc. ("California Select"), Nuveen California Quality Income Municipal Fund,
Inc. ("California Quality"), Nuveen Insured California Premium Income Municipal
Fund, Inc. ("Insured California"), Nuveen Insured California Premium Income
Municipal Fund 2, Inc. ("Insured California 2") (California Value, California
Performance, California Opportunity, California Investment, California Select,
California Quality, Insured California, Insured California 2, California
Premium, California Dividend, California Dividend 2, California Dividend 3,
Insured California Dividend and Insured California Tax-Free are collectively the
"California Funds"), Nuveen Michigan Premium Income Municipal Fund, Inc.
("Michigan Premium"), Nuveen Michigan Quality Income Municipal Fund, Inc.
("Michigan Quality") (Michigan Dividend, Michigan Premium and Michigan Quality
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are collectively the "Michigan Funds"), Nuveen New Jersey Investment Quality
Municipal Fund, Inc. ("New Jersey Investment"), Nuveen New Jersey Premium Income
Municipal Fund, Inc. ("New Jersey

                           3

Premium") (New Jersey Dividend, New Jersey Dividend 2, New Jersey Investment and
New Jersey Premium are collectively the "New Jersey Funds") and Nuveen Ohio
Quality Income Municipal Fund, Inc. ("Ohio Quality") (Ohio Dividend, Ohio
Dividend 2, Ohio Dividend 3 and Ohio Quality are collectively the "Ohio Funds"),
each a Minnesota corporation (collectively, the "Minnesota Corporations") (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 34th floor sales conference room of Nuveen
Investments, 333 West Wacker Drive, Chicago, Illinois 60606, on Tuesday,
November 15, 2005, at 12:00 p.m., Central 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 is 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
October 11, 2005.

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:

-------------------------------------------------------------------------------------
MATTER                                            COMMON SHARES   PREFERRED SHARES(1)
-------------------------------------------------------------------------------------

1a(i). Election of seven (7) Board Members by           X                 X
       all shareholders (except California
       Value).
-------------------------------------------------------------------------------------
 a(ii). Election of two (2) Board Members by                              X
        Preferred Shares only (except California
        Value).
-------------------------------------------------------------------------------------
 b.  Election of three (3) Board Members for            X                N/A
     California Value by all shareholders.
-------------------------------------------------------------------------------------

(1) Taxable Auctioned Preferred Shares for Senior Income; FundPreferred shares
    for Floating Rate, Floating Rate Opportunity and Tax-Advantaged Floating
    Rate; and Municipal Auction Rate Cumulative Preferred Shares
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    ("MuniPreferred") for each other Fund are referred to as "Preferred Shares."

A quorum 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 (except California Value),
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

                           4

broker or nominee does not have discretionary voting power on a particular
matter) as present for purposes of determining a quorum.

For each Minnesota Corporation, the affirmative vote of a majority of the shares
present and entitled to vote at the Annual Meeting will be required to elect the
Board Members of that Minnesota Corporation. For each Massachusetts Business
Trust, 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
Massachusetts Business Trust.

For purposes of determining the approval of the proposal to elect nominees for
each of the Massachusetts Business Trusts, abstentions and broker non-votes will
have no effect on the election of Board Members. For purposes of determining the
approval of the proposal to elect nominees for each of the Minnesota
Corporations, abstentions and broker non-votes will have the effect of a vote
against the election of Board Members. The details of the proposal to be voted
on by the shareholders and the vote required for approval of the proposal is set
forth under the description of the proposal below.

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.

                           5

Those persons who were shareholders of record at the close of business on
September 20, 2005 will be entitled to one vote for each share held. As of
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September 20, 2005, the shares of the Funds were issued and outstanding as
follows:

----------------------------------------------------------------------------------------------
    FUND                        TICKER SYMBOL*       COMMON SHARES       PREFERRED SHARES
----------------------------------------------------------------------------------------------

    Floating Rate                 JFR                 47,286,920         Series M    4,000
                                                                         Series T    4,000
                                                                         Series W    4,000
                                                                         Series F    4,000
----------------------------------------------------------------------------------------------
    Floating Rate Opportunity     JRO                 28,397,051         Series M    3,200
                                                                         Series TH   3,200
                                                                         Series F'   3,200
----------------------------------------------------------------------------------------------
    Tax-Advantaged Floating       JFP                 13,851,500         Series TH   3,120
    Rate
----------------------------------------------------------------------------------------------
    Senior Income                 NSL                 29,806,406         Series TH   1,840
----------------------------------------------------------------------------------------------
    Arizona Dividend              NFZ                  1,545,828         Series T      480
----------------------------------------------------------------------------------------------
    Arizona Dividend 2            NKR                  2,424,972         Series W      740
----------------------------------------------------------------------------------------------
    Arizona Dividend 3            NXE                  3,067,310         Series M      880
----------------------------------------------------------------------------------------------
    Arizona Premium               NAZ                  4,463,440         Series TH   1,200
----------------------------------------------------------------------------------------------
    California Value              NCA                 25,241,808         N/A
----------------------------------------------------------------------------------------------
    California Performance        NCP                 12,965,742         Series T    1,800
                                                                         Series W      640
                                                                         Series F    1,800
----------------------------------------------------------------------------------------------
    California Opportunity        NCO                  8,154,681         Series W    2,200
                                                                         Series F      520
----------------------------------------------------------------------------------------------
    California Investment         NQC                 13,580,232         Series M    3,600
                                                                         Series W      880
----------------------------------------------------------------------------------------------
    California Select             NVC                 23,096,654         Series T    2,400
                                                                         Series W    1,680
                                                                         Series TH   3,600
----------------------------------------------------------------------------------------------
    California Quality            NUC                 21,999,728         Series M    1,400
                                                                         Series W    3,000
                                                                         Series F    3,000
----------------------------------------------------------------------------------------------
    Insured California            NPC                  6,448,935         Series T    1,800
----------------------------------------------------------------------------------------------
    Insured California 2          NCL                 12,716,370         Series T    1,900
                                                                         Series TH   1,900
----------------------------------------------------------------------------------------------
    California Premium            NCU                  5,774,216         Series M    1,720
----------------------------------------------------------------------------------------------
    California Dividend           NAC                 23,421,710         Series TH   3,500
                                                                         Series F    3,500
----------------------------------------------------------------------------------------------
    California Dividend 2         NVX                 14,790,660         Series M    2,200
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                                                                         Series F    2,200
----------------------------------------------------------------------------------------------
    California Dividend 3         NZH                 24,112,833         Series M    3,740
                                                                         Series TH   3,740
----------------------------------------------------------------------------------------------
    Insured California Dividend   NKL                 15,259,759         Series T    2,360
                                                                         Series F    2,360
----------------------------------------------------------------------------------------------
    Insured California Tax-Free   NKX                  5,883,301         Series TH   1,800
----------------------------------------------------------------------------------------------

                           6

----------------------------------------------------------------------------------------------
    FUND                        TICKER SYMBOL*       COMMON SHARES       PREFERRED SHARES
----------------------------------------------------------------------------------------------

    Connecticut Dividend          NFC                  2,566,305         Series T      780
----------------------------------------------------------------------------------------------
    Connecticut Dividend 2        NGK                  2,309,992         Series W      700
----------------------------------------------------------------------------------------------
    Connecticut Dividend 3        NGO                  4,352,554         Series F    1,280
----------------------------------------------------------------------------------------------
    Connecticut Premium           NTC                  5,350,023         Series TH   1,532
----------------------------------------------------------------------------------------------
    Insured Florida Tax-Free      NWF                  3,882,373         Series W    1,160
----------------------------------------------------------------------------------------------
    Insured Florida Premium       NFL                 14,386,727         Series W    1,640
                                                                         Series TH   2,800
----------------------------------------------------------------------------------------------
    Florida Investment            NQF                 16,584,289         Series T    3,080
                                                                         Series F    2,200
----------------------------------------------------------------------------------------------
    Florida Quality               NUF                 14,302,595         Series M    1,700
                                                                         Series TH   1,700
                                                                         Series F    1,280
----------------------------------------------------------------------------------------------
    Georgia Dividend              NZX                  1,962,625         Series M      600
----------------------------------------------------------------------------------------------
    Georgia Dividend 2            NKG                  4,553,660         Series F    1,320
----------------------------------------------------------------------------------------------
    Georgia Premium               NPG                  3,799,327         Series TH   1,112
----------------------------------------------------------------------------------------------
    Maryland Dividend             NFM                  4,167,793         Series M    1,280
----------------------------------------------------------------------------------------------
    Maryland Dividend 2           NZR                  4,176,211         Series F    1,280
----------------------------------------------------------------------------------------------
    Maryland Dividend 3           NWI                  5,359,275         Series T    1,560
----------------------------------------------------------------------------------------------
    Maryland Premium              NMY                 10,619,846         Series W    1,404
----------------------------------------------------------------------------------------------
    Insured Massachusetts         NGX                  2,721,006         Series TH   1,760
    Tax-Free                                                             Series W      820
----------------------------------------------------------------------------------------------
    Massachusetts Dividend        NMB                  1,952,234         Series T      600
----------------------------------------------------------------------------------------------
    Massachusetts Premium         NMT                  4,750,453         Series TH   1,360
----------------------------------------------------------------------------------------------
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    Michigan Dividend             NZW                  2,061,972         Series W      640
----------------------------------------------------------------------------------------------
    Michigan Premium              NMP                  7,748,342         Series M      840
                                                                         Series TH   1,400
----------------------------------------------------------------------------------------------
    Michigan Quality              NUM                 11,706,154         Series TH   3,200
                                                                         Series F      560
----------------------------------------------------------------------------------------------
    Missouri Premium              NOM                  2,271,027         Series TH     640
----------------------------------------------------------------------------------------------
    New Jersey Dividend           NXJ                  6,557,606         Series T    1,920
----------------------------------------------------------------------------------------------
    New Jersey Dividend 2         NUJ                  4,511,237         Series W    1,380
----------------------------------------------------------------------------------------------
    New Jersey Investment         NQJ                 20,465,539         Series M    3,200
                                                                         Series TH   2,000
                                                                         Series F    1,280
----------------------------------------------------------------------------------------------
    New Jersey Premium            NNJ                 12,044,633         Series T      624
                                                                         Series W    1,440
                                                                         Series TH   1,600
----------------------------------------------------------------------------------------------
    North Carolina Dividend       NRB                  2,253,763         Series T      680
----------------------------------------------------------------------------------------------
    North Carolina Dividend 2     NNO                  3,741,658         Series F    1,120
----------------------------------------------------------------------------------------------
    North Carolina Dividend 3     NII                  3,927,750         Series W    1,120
----------------------------------------------------------------------------------------------
    North Carolina Premium        NNC                  6,338,218         Series TH   1,872
----------------------------------------------------------------------------------------------
    Ohio Dividend                 NXI                  4,236,796         Series W    1,240
----------------------------------------------------------------------------------------------

                           7

----------------------------------------------------------------------------------------------
    FUND                        TICKER SYMBOL*       COMMON SHARES       PREFERRED SHARES
----------------------------------------------------------------------------------------------

    Ohio Dividend 2               NBJ                  3,119,302         Series F      960
----------------------------------------------------------------------------------------------
    Ohio Dividend 3               NVJ                  2,157,883         Series T      660
----------------------------------------------------------------------------------------------
    Ohio Quality                  NUO                  9,714,245         Series M      680
                                                                         Series TH   1,400
                                                                         Series TH2  1,000
----------------------------------------------------------------------------------------------
    Pennsylvania Dividend         NXM                  3,311,847         Series T    1,000
----------------------------------------------------------------------------------------------
    Pennsylvania Dividend 2       NVY                  3,724,790         Series M    1,140
----------------------------------------------------------------------------------------------
    Pennsylvania Premium 2        NPY                 15,826,751         Series M      844
                                                                         Series TH   2,080
                                                                         Series F    1,800
----------------------------------------------------------------------------------------------
    Pennsylvania Investment       NQP                 16,301,498         Series T      880
                                                                         Series W    2,400
                                                                         Series TH   2,000
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----------------------------------------------------------------------------------------------
    Texas Quality                 NTX                  9,495,144         Series M      760
                                                                         Series TH   2,000
----------------------------------------------------------------------------------------------
    Virginia Dividend             NGB                  3,124,483         Series W      960
----------------------------------------------------------------------------------------------
    Virginia Dividend 2           NNB                  5,711,464         Series M    1,680
----------------------------------------------------------------------------------------------
    Virginia Premium              NPV                  8,881,193         Series T      832
                                                                         Series TH   1,720
----------------------------------------------------------------------------------------------

* The common shares of all of the Funds are listed on the New York Stock
  Exchange, except NFZ, NKR, NXE, NCU, NVX, NZH, NKL, NKX, NFC, NGK, NGO, NWF,
  NZX, NKG, NPG, NFM, NZR, NWI, NGX, NMB, NZW, NOM, NXJ, NUJ, NRB, NNO, NII,
  NXI, NBJ, NVJ, NXM, NVY, NGB and NNB, which are listed on the American Stock
  Exchange.

ELECTION OF BOARD MEMBERS

GENERAL

At each Fund's Annual Meeting, 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 Fund's organizational documents (except
California Value), 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 California Value,
the Board is divided into three classes, with each class being elected to serve
a term of three years. For California Value, three (3) Board Members are
nominated to be elected at this meeting to serve for multiple year terms.

     A.  FOR EACH FUND EXCEPT CALIFORNIA VALUE:

          (i) 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, Brown, Evans, Hunter, Kundert, Stockdale and Sunshine are
     nominees for election by all shareholders.

                           8

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

     B.  FOR CALIFORNIA VALUE: The Board of California Value has designated
     Board Members Hunter, Kundert and Sunshine as Class II Board Members, and
     as nominees for Board Members for a term expiring at the annual meeting of
     shareholders in 2008, and until their successors have been duly elected and
     qualified. The remaining Board Members Bremner, Brown, Evans, Schneider,
     Schwertfeger and Stockdale are current and continuing Board Members. The
     Board of California Value has designated Board Members Brown and
     Schwertfeger as continuing Class I Board Members for terms that expire in
     2007 and has designated Board Members Bremner, Evans, Schneider and
     Stockdale as continuing Class III Board Members for terms that expire in
     2006.

For each Minnesota Corporation, the affirmative vote of a majority of the shares
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present and entitled to vote at the Annual Meeting will be required to elect the
Board Members of that Minnesota Corporation. For each Massachusetts Business
Trust, 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
Massachusetts Business Trust.

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 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.

Except for California Value, Floating Rate Opportunity and Tax-Advantaged
Floating Rate, all of the Board Member nominees except Board Members Kundert and
Sunshine were last elected to each Fund's Board at the 2004 annual meeting of
shareholders. In November 2004, Messrs. Kundert and Sunshine were appointed to
each Fund's Board effective February 23, 2005. Messrs. Kundert and Sunshine are
presented in this Joint Proxy Statement as nominees for election by shareholders
and were nominated by the nominating and governance committee of each Fund's
Board. Board Members Brown and Schwertfeger were last elected as Class I members
of the Board of California Value at the 2004 annual meeting of shareholders.
Board Members Bremner, Evans, Schneider and Stockdale were last elected as Class
III members of the Board of California Value at the 2003 annual meeting of
shareholders. This is the first Annual Meeting of Floating Rate Opportunity and
Tax-Advantaged Floating Rate. The continuing Board Member nominees of Floating
Rate Opportunity and Tax-Advantaged Floating Rate were elected by the initial
shareholder of the Fund, Nuveen Asset Management ("NAM" or the "Adviser"), on
June 22, 2004 and March 16, 2005, respectively.

Other than Mr. Schwertfeger, all Board Member nominees are not "interested
persons" of the Funds or Adviser as defined in the Investment Company Act of
1940, as amended (the "1940 Act") and have never been an employee or director of
Nuveen Investments, Inc. ("Nuveen"), the Adviser's parent company, or any
affiliate ("Independent Board Members").

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

                           9

BOARD NOMINEES/BOARD MEMBERS

                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

Nominees who are not
interested persons of
the Fund

Robert P. Bremner       Board        Term: Annual         Private Investor        155        N/A
c/o Nuveen              Member       Length of Service:   and Management
Investments, Inc.                    Since 1996           Consultant.
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333 West Wacker Drive
Chicago, IL 60606
(8/22/40)

Lawrence H. Brown       Board        Term: Annual         Retired (1989) as       155        See
c/o Nuveen              Member       Length of Service:   Senior Vice                        Principal
Investments, Inc.                    Since 1993           President of The                   Occupation
333 West Wacker Drive                                     Northern Trust                     Description
Chicago, IL 60606                                         Company; Director,
(7/29/34)                                                 Community Advisory
                                                          Board for Highland
                                                          Park and Highwood,
                                                          United Way of the
                                                          North Shore (since
                                                          2002).

                           10

                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

Jack B. Evans           Board        Term: Annual         President, The          155        See
c/o Nuveen              Member       Length of Service:   Hall-Perrine                       Principal
Investments, Inc.                    Since 1999           Foundation, a                      Occupation
333 West Wacker Drive                                     private                            Description
Chicago, IL 60606                                         philanthropic
(10/22/48)                                                corporation (since
                                                          1996); Director and
                                                          Vice Chairman,
                                                          United Fire Group,
                                                          a publicly held
                                                          company; Adjunct
                                                          Faculty Member,
                                                          University of Iowa;
                                                          Director, Gazette
                                                          Companies; Life
                                                          Trustee of Coe
                                                          College; Director,
                                                          Iowa College
                                                          Foundation;
                                                          formerly, Director,
                                                          Alliant Energy;
                                                          formerly, Director,
                                                          Federal Reserve
                                                          Bank of Chicago;
                                                          previously,
                                                          President and Chief
                                                          Operating Officer,
                                                          SCI Financial
                                                          Group, Inc., a
                                                          regional financial
                                                          services firm.
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William C. Hunter       Board        Term: Annual         Dean and                155        See
c/o Nuveen              Member       Length of Service:   Distinguished                      Principal
Investments, Inc.                    Since 2004           Professor of                       Occupation
333 West Wacker Drive                                     Finance, School of                 Description
Chicago, IL 60606                                         Business at the
(3/6/48)                                                  University of
                                                          Connecticut;
                                                          previously, Senior
                                                          Vice President and
                                                          Director of
                                                          Research at the
                                                          Federal Reserve
                                                          Bank of Chicago
                                                          (1995-2003);
                                                          Director, Credit
                                                          Research Center at
                                                          Georgetown
                                                          University;
                                                          Director (since
                                                          2004) of Xerox
                                                          Corporation, a
                                                          publicly held
                                                          company.

                           11

                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

David J. Kundert        Board        Term: Annual         Retired (2004) as       153        See
c/o Nuveen              Member       Length of Service:   Chairman, JPMorgan                 Principal
Investments, Inc.                    Since 2005           Fleming Asset                      Occupation
333 West Wacker Drive                                     Management,                        Description
Chicago, IL 60606                                         President and CEO,
(10/28/42)                                                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;
                                                          Board of Regents,
                                                          Luther College;
                                                          currently a member
                                                          of the American and
                                                          Wisconsin Bar
                                                          Associations.
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                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

William J. Schneider    Board        Term: Annual         Chairman, formerly,     155        See
c/o Nuveen              Member       Length of Service:   Senior Partner and                 Principal
Investments, Inc.                    Since 1996           Chief Operating                    Occupation
333 West Wacker Drive                                     Officer (retired                   Description
Chicago, IL 60606                                         December 2004),
(9/24/44)                                                 Miller-Valentine
                                                          Partners Ltd., a
                                                          real estate
                                                          investment company;
                                                          formerly, Vice
                                                          President,
                                                          Miller-Valentine
                                                          Realty, a
                                                          construction
                                                          company; 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; President
                                                          of the Dayton
                                                          Philharmonic
                                                          Orchestra
                                                          Association, Board
                                                          Member, Regional
                                                          Leaders Forum which
                                                          promotes
                                                          cooperation on
                                                          economic
                                                          development issues;
                                                          Director and
                                                          Immediate Past
                                                          Chair, Dayton
                                                          Development
                                                          Coalition;
                                                          formerly, Member,
                                                          Community Advisory
                                                          Board, National
                                                          City Bank, Dayton,
                                                          Ohio and Business
                                                          Advisory Council,
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                                                          Cleveland Federal
                                                          Reserve Bank.
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                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

Judith M. Stockdale     Board        Term: Annual         Executive Director,     155        N/A
c/o Nuveen              Member       Length of Service:   Gaylord and Dorothy
Investments, Inc.                    Since 1997           Donnelley
333 West Wacker Drive                                     Foundation (since
Chicago, IL 60606                                         1994); prior
(12/29/47)                                                thereto, Executive
                                                          Director, Great
                                                          Lakes Protection
                                                          Fund (from 1990 to
                                                          1994).
Eugene S. Sunshine      Board        Term: Annual         Senior Vice             155        See
c/o Nuveen              Member       Length of Service:   President for                      Principal
Investments, Inc.                    Since 2005           Business and                       Occupation
333 West Wacker Drive                                     Finance (since                     Description
Chicago, IL 60606                                         1997), Northwestern
(1/22/50)                                                 University;
                                                          Director (since
                                                          2003), Chicago
                                                          Board of Options
                                                          Exchange; Director
                                                          (since 2003),
                                                          National Mentor
                                                          Holdings, a
                                                          privately-held,
                                                          national provider
                                                          of home and
                                                          community-based
                                                          services; 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.
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                                                                               NUMBER OF
                                                                               PORTFOLIOS
                                                                               IN FUND      OTHER
                                     TERM OF OFFICE                            COMPLEX      DIRECTORSHIPS
                       POSITION(S)   AND LENGTH           PRINCIPAL            OVERSEEN     HELD BY
NAME, ADDRESS          HELD WITH     OF TIME              OCCUPATION(S)        BY BOARD     BOARD
AND BIRTH DATE         FUND          SERVED(1)            DURING PAST 5 YEARS  MEMBER       MEMBER
---------------------------------------------------------------------------------------------------------

Timothy R.              Chairman     Term: Annual         Chairman and            155        See
Schwertfeger(2)         of the       Length of Service:   Director (since                    Principal
333 West Wacker Drive   Board and    Since 1996           1996) of Nuveen                    Occupation
Chicago, IL 60606       Board                             Investments, Inc.                  Description
(3/28/49)               Member                            and Nuveen
                                                          Investments, LLC;
                                                          Chairman and
                                                          Director (since
                                                          1997) of Nuveen
                                                          Asset Management;
                                                          Director (since
                                                          1996) of
                                                          Institutional
                                                          Capital
                                                          Corporation;
                                                          Chairman and
                                                          Director (since
                                                          1999) of
                                                          Rittenhouse Asset
                                                          Management, Inc.;
                                                          Chairman of Nuveen
                                                          Investments
                                                          Advisers, Inc.
                                                          (since 2002);
                                                          Director (from 1992
                                                          to 2004) and
                                                          Chairman (from 1996
                                                          to 2004) of Nuveen
                                                          Advisory Corp. and
                                                          Nuveen
                                                          Institutional
                                                          Advisory Corp.(3)
---------------------------------------------------------------------------------------------------------

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

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

(3) Nuveen Advisory Corp. and Nuveen Institutional Advisory Corp. were merged
    into Nuveen Asset Management, effective January 1, 2005.
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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, 2004.

                                    DOLLAR RANGE OF EQUITY SECURITIES
----------------------------------------------------------------------------------------------------------
                                                                 TAX-
                                               FLOATING    ADVANTAGED
                                 FLOATING          RATE      FLOATING      SENIOR     ARIZONA      ARIZONA
    BOARD MEMBER NOMINEES            RATE   OPPORTUNITY       RATE(1)      INCOME    DIVIDEND   DIVIDEND 2
----------------------------------------------------------------------------------------------------------

Robert P. Bremner.............         $0           $0            N/A          $0          $0          $0
Lawrence H. Brown.............          0            0            N/A    1-10,000           0           0
Jack B. Evans.................          0            0            N/A     10,001-           0           0
                                                                           50,000
William C. Hunter.............          0            0            N/A           0           0           0
David J. Kundert(2)...........          0            0            N/A           0           0           0
William J. Schneider..........    10,001-            0            N/A           0           0           0
                                   50,000
Timothy R. Schwertfeger.......          0            0            N/A        Over           0           0
                                                                          100,000
Judith M. Stockdale...........          0            0            N/A           0           0           0
Eugene S. Sunshine(2).........          0            0            N/A           0           0           0
----------------------------------------------------------------------------------------------------------

                                 DOLLAR RANGE OF EQUITY SECURITIES
---------------------------------------------------------------------------------------------------
                            ARIZONA   ARIZONA   CALIFORNIA    CALIFORNIA    CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES    DIVIDEND 3   PREMIUM        VALUE   PERFORMANCE   OPPORTUNITY   INVESTMENT
---------------------------------------------------------------------------------------------------

Robert P. Bremner......     $ 0         $ 0        $ 0           $ 0           $ 0          $ 0
Lawrence H. Brown......       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(2)....       0           0          0             0             0            0
William J. Schneider...       0           0          0             0             0            0
Timothy R.
  Schwertfeger.........       0           0          0             0             0            0
Judith M. Stockdale....       0           0          0             0             0            0
Eugene S.
  Sunshine(2)..........       0           0          0             0             0            0
---------------------------------------------------------------------------------------------------
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                                  DOLLAR RANGE OF EQUITY SECURITIES
------------------------------------------------------------------------------------------------------
                         CALIFORNIA   CALIFORNIA      INSURED        INSURED   CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES        SELECT      QUALITY   CALIFORNIA   CALIFORNIA 2      PREMIUM     DIVIDEND
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------------------------------------------------------------------------------------------------------

Robert P. Bremner......     $ 0          $ 0          $ 0           $ 0           $ 0          $ 0
Lawrence H. Brown......       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(2)....       0            0            0             0             0            0
William J. Schneider...       0            0            0             0             0            0
Timothy R.
  Schwertfeger.........       0            0            0             0             0            0
Judith M. Stockdale....       0            0            0             0             0            0
Eugene S.
  Sunshine(2)..........       0            0            0             0             0            0
------------------------------------------------------------------------------------------------------

                                  DOLLAR RANGE OF EQUITY SECURITIES
------------------------------------------------------------------------------------------------------
                                                      INSURED      INSURED
                         CALIFORNIA   CALIFORNIA   CALIFORNIA   CALIFORNIA   CONNECTICUT   CONNECTICUT
BOARD MEMBER NOMINEES    DIVIDEND 2   DIVIDEND 3     DIVIDEND     TAX-FREE      DIVIDEND    DIVIDEND 2
------------------------------------------------------------------------------------------------------

Robert P. Bremner......     $ 0          $ 0          $ 0          $ 0           $ 0           $ 0
Lawrence H. Brown......       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(2)....       0            0            0            0             0             0
William J. Schneider...       0            0            0            0             0             0
Timothy R.
  Schwertfeger.........       0            0            0            0             0             0
Judith M. Stockdale....       0            0            0            0             0             0
Eugene S.
  Sunshine(2)..........       0            0            0            0             0             0
------------------------------------------------------------------------------------------------------

                              DOLLAR RANGE OF EQUITY SECURITIES
----------------------------------------------------------------------------------------------
                                                      INSURED   INSURED
                         CONNECTICUT   CONNECTICUT    FLORIDA   FLORIDA      FLORIDA   FLORIDA
BOARD MEMBER NOMINEES    DIVIDEND 3        PREMIUM   TAX-FREE   PREMIUM   INVESTMENT   QUALITY
----------------------------------------------------------------------------------------------

Robert P. Bremner......      $ 0           $ 0         $ 0        $ 0        $ 0         $ 0
Lawrence H. Brown......        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(2)....        0             0           0          0          0           0
William J. Schneider...        0             0           0          0          0           0
Timothy R.
  Schwertfeger.........        0             0           0          0          0           0
Judith M. Stockdale....        0             0           0          0          0           0
Eugene S.
  Sunshine(2)..........        0             0           0          0          0           0
----------------------------------------------------------------------------------------------
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                       DOLLAR RANGE OF EQUITY SECURITIES
--------------------------------------------------------------------------------
                          GEORGIA      GEORGIA   GEORGIA   MARYLAND     MARYLAND
BOARD MEMBER NOMINEES    DIVIDEND   DIVIDEND 2   PREMIUM   DIVIDEND   DIVIDEND 2
--------------------------------------------------------------------------------

Robert P. Bremner......    $ 0         $ 0         $ 0       $ 0          $ 0
Lawrence H. Brown......      0           0           0         0            0
Jack B. Evans..........      0           0           0         0            0
William C. Hunter......      0           0           0         0            0
David J. Kundert(2)....      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
Eugene S.
  Sunshine(2)..........      0           0           0         0            0
--------------------------------------------------------------------------------

                              DOLLAR RANGE OF EQUITY SECURITIES
----------------------------------------------------------------------------------------------
                                                       INSURED
                           MARYLAND   MARYLAND   MASSACHUSETTS   MASSACHUSETTS   MASSACHUSETTS
BOARD MEMBER NOMINEES    DIVIDEND 3    PREMIUM        TAX-FREE        DIVIDEND         PREMIUM
----------------------------------------------------------------------------------------------

Robert P. Bremner......      $ 0        $ 0           $ 0             $ 0             $ 0
Lawrence H. Brown......        0          0             0               0               0
Jack B. Evans..........        0          0             0               0               0
William C. Hunter......        0          0             0               0               0
David J. Kundert(2)....        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
Eugene S.
  Sunshine(2)..........        0          0             0               0               0
----------------------------------------------------------------------------------------------

                       DOLLAR RANGE OF EQUITY SECURITIES
-------------------------------------------------------------------------------
                         MICHIGAN   MICHIGAN   MICHIGAN   MISSOURI   NEW JERSEY
BOARD MEMBER NOMINEES    DIVIDEND    PREMIUM    QUALITY    PREMIUM     DIVIDEND
-------------------------------------------------------------------------------

Robert P. Bremner......    $ 0        $ 0        $ 0        $ 0         $ 0
Lawrence H. Brown......      0          0          0          0           0
Jack B. Evans..........      0          0          0          0           0
William C. Hunter......      0          0          0          0           0
David J. Kundert(2)....      0          0          0          0           0
William J. Schneider...      0          0          0          0           0
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Timothy R.
  Schwertfeger.........      0          0          0          0           0
Judith M. Stockdale....      0          0          0          0           0
Eugene S.
  Sunshine(2)..........      0          0          0          0           0
-------------------------------------------------------------------------------
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                          DOLLAR RANGE OF EQUITY SECURITIES
-------------------------------------------------------------------------------------
                                                                   NORTH        NORTH
                         NEW JERSEY   NEW JERSEY   NEW JERSEY   CAROLINA     CAROLINA
BOARD MEMBER NOMINEES    DIVIDEND 2   INVESTMENT      PREMIUM   DIVIDEND   DIVIDEND 2
-------------------------------------------------------------------------------------

Robert P. Bremner......     $ 0          $ 0          $ 0         $ 0          $ 0
Lawrence H. Brown......       0            0            0           0            0
Jack B. Evans..........       0            0            0           0            0
William C. Hunter......       0            0            0           0            0
David J. Kundert(2)....       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
Eugene S.
  Sunshine(2)..........       0            0            0           0            0
-------------------------------------------------------------------------------------

                         DOLLAR RANGE OF EQUITY SECURITIES
-----------------------------------------------------------------------------------
                              NORTH      NORTH
                           CAROLINA   CAROLINA       OHIO         OHIO         OHIO
BOARD MEMBER NOMINEES    DIVIDEND 3    PREMIUM   DIVIDEND   DIVIDEND 2   DIVIDEND 3
-----------------------------------------------------------------------------------

Robert P. Bremner......      $ 0        $ 0         $ 0         $ 0          $ 0
Lawrence H. Brown......        0          0           0           0            0
Jack B. Evans..........        0          0           0           0            0
William C. Hunter......        0          0           0           0            0
David J. Kundert(2)....        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
Eugene S.
  Sunshine(2)..........        0          0           0           0            0
-----------------------------------------------------------------------------------

                             DOLLAR RANGE OF EQUITY SECURITIES
--------------------------------------------------------------------------------------------
                            OHIO   PENNSYLVANIA   PENNSYLVANIA   PENNSYLVANIA   PENNSYLVANIA
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BOARD MEMBER NOMINEES    QUALITY       DIVIDEND     DIVIDEND 2      PREMIUM 2     INVESTMENT
--------------------------------------------------------------------------------------------

Robert P. Bremner......    $ 0         $ 0            $ 0            $ 0            $ 0
Lawrence H. Brown......      0           0              0              0              0
Jack B. Evans..........      0           0              0              0              0
William C. Hunter......      0           0              0              0              0
David J. Kundert(2)....      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
Eugene S.
  Sunshine(2)..........      0           0              0              0              0
--------------------------------------------------------------------------------------------

                           19

--------------------------------------------------------------------------------------------------
                                                                                  AGGREGATE DOLLAR
                                                                                   RANGE OF EQUITY
                                                                                 SECURITIES IN ALL
                                                                                        REGISTERED
                                                                                        INVESTMENT
                                                                                         COMPANIES
                                                                                       OVERSEEN BY
                                                                                      BOARD MEMBER
                      DOLLAR RANGE OF EQUITY SECURITIES                                NOMINEES IN
------------------------------------------------------------------------------           FAMILY OF
                                    TEXAS    VIRGINIA     VIRGINIA    VIRGINIA          INVESTMENT
BOARD MEMBER NOMINEES             QUALITY    DIVIDEND   DIVIDEND 2     PREMIUM        COMPANIES(3)
--------------------------------------------------------------------------------------------------

Robert P. Bremner.............         $0          $0          $0           $0      Over $100,000
Lawrence H. Brown.............          0           0           0            0      Over $100,000
Jack B. Evans.................          0           0           0            0      Over $100,000
William C. Hunter.............          0           0           0            0   $50,001-$100,000
David J. Kundert(2)...........          0           0           0            0                  0
William J. Schneider..........          0           0           0            0      Over $100,000
Timothy R. Schwertfeger.......          0           0           0            0      Over $100,000
Judith M. Stockdale...........          0           0           0            0      Over $100,000
Eugene S. Sunshine(2).........          0           0           0            0   $50,001-$100,000
--------------------------------------------------------------------------------------------------

(1) Tax-Advantaged Floating Rate Fund did not commence operations until March
    16, 2005.

(2) In November 2004, Messrs. Kundert and Sunshine were appointed to each Fund's
    Board, effective February 23, 2005. Mr. Sunshine did own shares of Nuveen
    Funds prior to his being appointed as a Board Member.

(3) 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 the Board Member.
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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, 2004. The information as to beneficial ownership is based on
statements furnished by each Board Member and officer.

                           FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
---------------------------------------------------------------------------------------------------------
                                                                TAX-
                                              FLOATING    ADVANTAGED
                                FLOATING          RATE      FLOATING      SENIOR     ARIZONA      ARIZONA
BOARD MEMBER NOMINEES               RATE   OPPORTUNITY       RATE(2)      INCOME    DIVIDEND   DIVIDEND 2
---------------------------------------------------------------------------------------------------------

Robert P. Bremner.............         0            0            N/A           0           0           0
Lawrence H. Brown.............         0            0            N/A       1,000           0           0
Jack B. Evans.................         0            0            N/A       5,000           0           0
William C. Hunter.............         0            0            N/A           0           0           0
David J. Kundert(3)...........         0            0            N/A           0           0           0
William J. Schneider..........     1,000            0            N/A           0           0           0
Timothy R. Schwertfeger.......         0            0            N/A      49,000           0           0
Judith M. Stockdale...........         0            0            N/A           0           0           0
Eugene S. Sunshine(3).........         0            0            N/A           0           0           0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................     1,000            0            N/A      59,525           0           0
---------------------------------------------------------------------------------------------------------

                            FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
----------------------------------------------------------------------------------------------------------
                                   ARIZONA   ARIZONA   CALIFORNIA    CALIFORNIA    CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES           DIVIDEND 3   PREMIUM        VALUE   PERFORMANCE   OPPORTUNITY   INVESTMENT
----------------------------------------------------------------------------------------------------------

Robert P. Bremner.............       0           0          0             0             0            0
Lawrence H. Brown.............       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(3)...........       0           0          0             0             0            0
William J. Schneider..........       0           0          0             0             0            0
Timothy R. Schwertfeger.......       0           0          0             0             0            0
Judith M. Stockdale...........       0           0          0             0             0            0
Eugene S. Sunshine(3).........       0           0          0             0             0            0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................       0           0          0             0             0            0
----------------------------------------------------------------------------------------------------------
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                             FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
-------------------------------------------------------------------------------------------------------------
                                CALIFORNIA   CALIFORNIA      INSURED        INSURED   CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES               SELECT      QUALITY   CALIFORNIA   CALIFORNIA 2      PREMIUM     DIVIDEND
-------------------------------------------------------------------------------------------------------------
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Robert P. Bremner.............       0            0            0             0             0            0
Lawrence H. Brown.............       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(3)...........       0            0            0             0             0            0
William J. Schneider..........       0            0            0             0             0            0
Timothy R. Schwertfeger.......       0            0            0             0             0            0
Judith M. Stockdale...........       0            0            0             0             0            0
Eugene S. Sunshine(3).........       0            0            0             0             0            0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................       0            0            0             0             0            0
-------------------------------------------------------------------------------------------------------------

                             FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
-------------------------------------------------------------------------------------------------------------
                                                             INSURED      INSURED
                                CALIFORNIA   CALIFORNIA   CALIFORNIA   CALIFORNIA   CONNECTICUT   CONNECTICUT
BOARD MEMBER NOMINEES           DIVIDEND 2   DIVIDEND 3     DIVIDEND     TAX-FREE      DIVIDEND    DIVIDEND 2
-------------------------------------------------------------------------------------------------------------

Robert P. Bremner.............       0            0            0            0             0             0
Lawrence H. Brown.............       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(3)...........       0            0            0            0             0             0
William J. Schneider..........       0            0            0            0             0             0
Timothy R. Schwertfeger.......       0            0            0            0             0             0
Judith M. Stockdale...........       0            0            0            0             0             0
Eugene S. Sunshine(3).........       0            0            0            0             0             0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................       0            0            0            0             0             0
-------------------------------------------------------------------------------------------------------------

                         FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
-----------------------------------------------------------------------------------------------------
                                                             INSURED   INSURED
                                CONNECTICUT   CONNECTICUT    FLORIDA   FLORIDA      FLORIDA   FLORIDA
BOARD MEMBER NOMINEES            DIVIDEND 3       PREMIUM   TAX-FREE   PREMIUM   INVESTMENT   QUALITY
-----------------------------------------------------------------------------------------------------

Robert P. Bremner.............        0             0           0          0          0           0
Lawrence H. Brown.............        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(3)...........        0             0           0          0          0           0
William J. Schneider..........        0             0           0          0          0           0
Timothy R. Schwertfeger.......        0             0           0          0          0           0
Judith M. Stockdale...........        0             0           0          0          0           0
Eugene S. Sunshine(3).........        0             0           0          0          0           0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................        0             0           0          0          0           0
-----------------------------------------------------------------------------------------------------
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                         FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
----------------------------------------------------------------------------------------------------
                                 GEORGIA      GEORGIA   GEORGIA   MARYLAND     MARYLAND     MARYLAND
BOARD MEMBER NOMINEES           DIVIDEND   DIVIDEND 2   PREMIUM   DIVIDEND   DIVIDEND 2   DIVIDEND 3
----------------------------------------------------------------------------------------------------

Robert P. Bremner.............      0           0           0         0            0            0
Lawrence H. Brown.............      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(3)...........      0           0           0         0            0            0
William J. Schneider..........      0           0           0         0            0            0
Timothy R. Schwertfeger.......      0           0           0         0            0            0
Judith M. Stockdale...........      0           0           0         0            0            0
Eugene S. Sunshine(3).........      0           0           0         0            0            0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................      0           0           0         0            0            0
----------------------------------------------------------------------------------------------------

                              FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
--------------------------------------------------------------------------------------------------------------
                                                 INSURED
                                MARYLAND   MASSACHUSETTS   MASSACHUSETTS   MASSACHUSETTS   MICHIGAN   MICHIGAN
BOARD MEMBER NOMINEES            PREMIUM        TAX-FREE        DIVIDEND         PREMIUM   DIVIDEND    PREMIUM
--------------------------------------------------------------------------------------------------------------

Robert P. Bremner.............      0             0               0               0            0          0
Lawrence H. Brown.............      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(3)...........      0             0               0               0            0          0
William J. Schneider..........      0             0               0               0            0          0
Timothy R. Schwertfeger.......      0             0               0               0            0          0
Judith M. Stockdale...........      0             0               0               0            0          0
Eugene S. Sunshine(3).........      0             0               0               0            0          0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................      0             0               0               0            0          0
--------------------------------------------------------------------------------------------------------------

                          FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
-------------------------------------------------------------------------------------------------------
                                MICHIGAN   MISSOURI   NEW JERSEY   NEW JERSEY   NEW JERSEY   NEW JERSEY
BOARD MEMBER NOMINEES            QUALITY    PREMIUM     DIVIDEND   DIVIDEND 2   INVESTMENT      PREMIUM
-------------------------------------------------------------------------------------------------------

Robert P. Bremner.............      0          0           0            0            0            0
Lawrence H. Brown.............      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(3)...........      0          0           0            0            0            0
William J. Schneider..........      0          0           0            0            0            0
Timothy R. Schwertfeger.......      0          0           0            0            0            0
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Judith M. Stockdale...........      0          0           0            0            0            0
Eugene S. Sunshine(3).........      0          0           0            0            0            0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................      0          0           0            0            0            0
-------------------------------------------------------------------------------------------------------
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                             FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
------------------------------------------------------------------------------------------------------------
                                NORTH CAROLINA   NORTH CAROLINA   NORTH CAROLINA   NORTH CAROLINA       OHIO
BOARD MEMBER NOMINEES              DIVIDEND          DIVIDEND 2       DIVIDEND 3          PREMIUM   DIVIDEND
------------------------------------------------------------------------------------------------------------

Robert P. Bremner.............         0                0                0                0              0
Lawrence H. Brown.............         0                0                0                0              0
Jack B. Evans.................         0                0                0                0              0
William C. Hunter.............         0                0                0                0              0
David J. Kundert(3)...........         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
Eugene S. Sunshine(3).........         0                0                0                0              0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................         0                0                0                0              0
------------------------------------------------------------------------------------------------------------

               FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
--------------------------------------------------------------------------------
                                   OHIO            OHIO      OHIO   PENNSYLVANIA
BOARD MEMBER NOMINEES           DIVIDEND 2   DIVIDEND 3   QUALITY       DIVIDEND
--------------------------------------------------------------------------------

Robert P. Bremner.............        0            0          0           0
Lawrence H. Brown.............        0            0          0           0
Jack B. Evans.................        0            0          0           0
William C. Hunter.............        0            0          0           0
David J. Kundert(3)...........        0            0          0           0
William J. Schneider..........        0            0          0           0
Timothy R. Schwertfeger.......        0            0          0           0
Judith M. Stockdale...........        0            0          0           0
Eugene S. Sunshine(3).........        0            0          0           0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................        0            0          0           0
--------------------------------------------------------------------------------

            FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
---------------------------------------------------------------------------
                                 PENNSYLVANIA   PENNSYLVANIA   PENNSYLVANIA
BOARD MEMBER NOMINEES             DIVIDEND 2     PREMIUM 2      INVESTMENT
---------------------------------------------------------------------------
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Robert P. Bremner.............          0              0              0
Lawrence H. Brown.............          0              0              0
Jack B. Evans.................          0              0              0
William C. Hunter.............          0              0              0
David J. Kundert(3)...........          0              0              0
William J. Schneider..........          0              0              0
Timothy R. Schwertfeger.......          0              0              0
Judith M. Stockdale...........          0              0              0
Eugene S. Sunshine(3).........          0              0              0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................          0              0              0
---------------------------------------------------------------------------
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              FUND SHARES OWNED BY BOARD MEMBERS AND OFFICERS(1)
------------------------------------------------------------------------------
                                    TEXAS    VIRGINIA     VIRGINIA    VIRGINIA
BOARD MEMBER NOMINEES             QUALITY    DIVIDEND   DIVIDEND 2     PREMIUM
------------------------------------------------------------------------------

Robert P. Bremner.............          0           0           0            0
Lawrence H. Brown.............          0           0           0            0
Jack B. Evans.................          0           0           0            0
William C. Hunter.............          0           0           0            0
David J. Kundert(3)...........          0           0           0            0
William J. Schneider..........          0           0           0            0
Timothy R. Schwertfeger.......          0           0           0            0
Judith M. Stockdale...........          0           0           0            0
Eugene S. Sunshine(3).........          0           0           0            0
ALL BOARD MEMBERS AND OFFICERS
  AS A GROUP..................          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) Tax-Advantaged Floating Rate Fund did not commence operations until March
    16, 2005.

(3) In November 2004, Messrs. Kundert and Sunshine were appointed to each Fund's
    Board, effective February 23, 2005. Mr. Sunshine did own shares of Nuveen
    Funds prior to his being appointed as a Board Member.

On December 31, 2004, Board Members and executive officers as a group
beneficially owned 1,196,807 common shares of all funds managed by 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 July 31, 2005, the Board Members and executive officers as a
group beneficially owned less than 1% of the outstanding common shares of each
Fund. As of September 20, 2005, the Funds were not aware that any shareholder
beneficially owned more than 5% of any class of shares of any Fund, except as
listed below:
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---------------------------------------------------------------------------------------
                                  SHAREHOLDER NAME AND            AMOUNT OF  PERCENTAGE
FUND AND CLASS                    ADDRESS(1)                   SHARES OWNED       OWNED
---------------------------------------------------------------------------------------

Senior Income Fund  -- Common     First Trust Portfolios L.P.     3,122,382       10.5%
  Shares                          1001 Warrenville Road
                                  Lisle, IL 60532
                                  First Trust Advisors L.P.
                                  1001 Warrenville Road
                                  Lisle, IL 60532
                                  The Charger Corporation
                                  1001 Warrenville Road
                                  Lisle, IL 60532
---------------------------------------------------------------------------------------

(1) First Trust Portfolios L.P., First Trust Advisors L.P. and The Charger
    Corporation are shared beneficial owners of the amount and percentage of
    Senior Income shares shown. Information is based on a Schedule 13G filed on
    behalf of First Trust Portfolios L.P., First Trust Advisors L.P. and The
    Charger Corporation on June 10, 2005.

                           25

COMPENSATION

For all Nuveen funds, Independent Board Members receive an $85,000 annual
retainer plus (a) a fee of $2,000 per day for attendance in person or by
telephone at a regularly scheduled meeting of the Board; (b) a fee of $1,000 per
day for attendance in person where such in-person attendance is required and
$500 per day 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 $1,000 per day for attendance in person at an audit committee or compliance,
risk management and regulatory oversight committee meeting where in-person
attendance is required and $750 per day for audit committee attendance by
telephone or in person where in-person attendance is not required and $500 per
day for compliance, risk management and regulatory oversight committee
attendance by telephone or in person where in-person attendance is not required;
(d) a fee of $500 per day for attendance in person or by telephone for a meeting
of the dividend committee; and (e) a fee of $500 per day for attendance in
person at all other committee meetings (including ad hoc committee meetings and
shareholder meetings) on a day on which no regularly scheduled board meeting is
held in which in-person attendance is required and $250 per day for attendance
by telephone or in person at such meetings where in-person attendance is not
required, plus, in each case, expenses incurred in attending such meetings. In
addition to the payments described above, the chairperson of each committee of
the Board (except the dividend committee and executive committee) receives
$5,000 as an addition to the annual retainer paid to such individuals. When ad
hoc committees are organized, the Board may provide for additional compensation
to be paid to the members of such committees. The annual retainer, fees and
expenses are allocated among the funds managed by the Adviser, on the basis of
relative net asset sizes although fund management may, in its discretion,
establish a minimum amount to be allocated to each fund. The Board Member
affiliated with Nuveen and the Adviser serves without any compensation from the
Funds.

The boards of certain Nuveen funds (the "Participating Funds") established a
Deferred Compensation Plan for Independent Board Members ("Deferred Compensation
Plan"). Under the Deferred Compensation Plan, Independent Board Members of the
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Participating Funds may defer receipt of all, or a portion, of the compensation
they earn for their services to the Participating Funds, in lieu of receiving
current payments of such compensation. Any deferred amount is treated as though
an equivalent dollar amount had been invested in shares of one or more eligible
Nuveen funds. Each Independent Board Member, other than Mr. Brown, has elected
to defer at least a portion of his or her fees. The Funds that are Participating
Funds under the Deferred Compensation Plan are Floating Rate, Floating Rate
Opportunity, Senior Income, California Value, California Performance, California
Investment, California Select, California Quality, Insured California 2,
California Dividend, California Dividend 2, California Dividend 3, Insured
California Dividend, Insured Florida Premium, Florida Investment, Florida
Quality, Michigan Quality, New Jersey Investment, New Jersey Premium,
Pennsylvania Premium 2 and Pennsylvania Investment.
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The table below shows, for each Independent Board Member, the aggregate
compensation (i) paid by each Fund to each Board Member for its last fiscal year
and (ii) paid (including deferred fees) for service on the boards of the Nuveen
open-end and closed-end funds managed by the Adviser for the calendar year ended
2004. Mr. Schwertfeger, a Board Member who is an interested person of the Funds,
does not receive any compensation from the Funds or any Nuveen funds.

                                  AGGREGATE COMPENSATION FROM THE FUNDS(2)
------------------------------------------------------------------------------------------------------------
                                                                 TAX-
                                               FLOATING    ADVANTAGED
                                 FLOATING          RATE      FLOATING        SENIOR     ARIZONA      ARIZONA
BOARD MEMBER NOMINEES                RATE   OPPORTUNITY          RATE        INCOME    DIVIDEND   DIVIDEND 2
------------------------------------------------------------------------------------------------------------

Robert P. Bremner.............      2,166        1,206            323           623          72         113
Lawrence H. Brown.............      1,891        2,050            133           545          63          99
Jack B. Evans.................      2,229        2,233            135           640          73         115
William C. Hunter.............      1,847        1,008            116           519          59          92
David J. Kundert(1)...........        757          454            116           213          24          38
William J. Schneider..........      2,251        1,249            126           647          72         113
Judith M. Stockdale...........      1,801          998            316           506          59          92
Eugene S. Sunshine(1).........        984          590            118           285          32          50
------------------------------------------------------------------------------------------------------------

                             AGGREGATE COMPENSATION FROM THE FUNDS(2)
---------------------------------------------------------------------------------------------------
                            ARIZONA   ARIZONA   CALIFORNIA    CALIFORNIA    CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES    DIVIDEND 3   PREMIUM        VALUE   PERFORMANCE   OPPORTUNITY   INVESTMENT
---------------------------------------------------------------------------------------------------

Robert P. Bremner......      134        189         522          622           394           657
Lawrence H. Brown......      118        167         506          603           386           637
Jack B. Evans..........      137        194         537          640           403           677
William C. Hunter......      109        155         453          540           322           570
David J. Kundert(1)....       45         64         186          222           135           234
William J. Schneider...      133        189         528          629           394           665
Judith M. Stockdale....      110        155         436          520           324           549
Eugene S.
  Sunshine(1)..........       60         85         230          274           168           289
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                               AGGREGATE COMPENSATION FROM THE FUNDS(2)
------------------------------------------------------------------------------------------------------
                                                                                               INSURED
                              INSURED   CALIFORNIA   CALIFORNIA   CALIFORNIA   CALIFORNIA   CALIFORNIA
BOARD MEMBER NOMINEES    CALIFORNIA 2      PREMIUM     DIVIDEND   DIVIDEND 2   DIVIDEND 3     DIVIDEND
------------------------------------------------------------------------------------------------------

Robert P. Bremner......       582           256         1,097         677         1,105         717
Lawrence H. Brown......       565           251         1,064         657         1,071         696
Jack B. Evans..........       600           262         1,130         698         1,138         739
William C. Hunter......       506           210           953         588           959         623
David J. Kundert(1)....       208            88           392         243           396         257
William J. Schneider...       589           256         1,110         685         1,118         726
Judith M. Stockdale....       487           211           918         566           924         600
Eugene S.
  Sunshine(1)..........       257           109           485         300           489         317
------------------------------------------------------------------------------------------------------

                              AGGREGATE COMPENSATION FROM THE FUNDS(2)
----------------------------------------------------------------------------------------------------
                                                                                             INSURED
                         CALIFORNIA   CALIFORNIA      INSURED   CONNECTICUT   CONNECTICUT    FLORIDA
BOARD MEMBER NOMINEES        SELECT      QUALITY   CALIFORNIA    DIVIDEND 3       PREMIUM   TAX-FREE
----------------------------------------------------------------------------------------------------

Robert P. Bremner......     1,122        1,071         298          184  ent. The amount
of this temporary upward adjustment will steadily decline to zero over the temporary adjustment period. See “Valuation of
the Securities” in this pricing supplement.

▪Fluctuations in exchange rates will affect the closing value of the VanEck Vectors® Gold Miners ETF.  Because
the VanEck Vectors® Gold Miners ETF includes securities that trade outside the United States and the closing value
of the VanEck Vectors® Gold Miners ETF is based on the U.S. dollar value of those securities, holders of the
securities will be exposed to currency exchange rate risk with respect to each of the currencies in which such
securities trade. Exchange rate movements for a particular currency are volatile and are the result of numerous factors
specific to the relevant country, including the supply of, and the demand for, those currencies, as well as government
policy, intervention or actions, but are also influenced significantly from time to time by political or economic
developments, and by macroeconomic factors and speculative actions related to each applicable region. An investor’s
net exposure will depend on the extent to which the currencies of the applicable countries strengthen or weaken
against the U.S. dollar and the relative weight of each currency. If, taking into account such weighting, the dollar
strengthens against the currencies of the securities held by the VanEck Vectors® Gold Miners ETF, the price of the
underlying shares of the VanEck Vectors® Gold Miners ETF will be adversely affected for that reason alone and your
return on the securities may be reduced. Of particular importance to potential currency exchange risk are: existing and
expected rates of inflation; existing and expected interest rate levels; the balance of payments; and the extent of
governmental surpluses or deficits in the applicable countries and the United States. All of these factors are in turn
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sensitive to the monetary, fiscal and trade policies pursued by the governments of the applicable countries and the
United States. and other countries important to international trade and finance.

▪

The VanEck Vectors® Gold Miners ETF is subject to risks associated with the gold and silver mining
industries. The equity securities included in the NYSE Arca Gold Miners Index and that are generally tracked by the
VanEck Vectors® Gold Miners ETF are common stocks and American depositary receipts (“ADRs”) of companies
primarily engaged in mining for gold and silver. The shares of the VanEck Vectors® Gold Miners ETF may be subject
to increased price volatility as they are linked to a single industry, market or sector and may be more susceptible to
adverse economic, market, political or regulatory occurrences affecting that industry, market or sector.

Because the VanEck Vectors® Gold Miners ETF invests primarily in common stocks and ADRs of companies that are
involved in the gold mining industries, the underlying shares of the VanEck Vectors® Gold Miners ETF are subject to
certain risks associated with such companies. Competitive pressures may have a significant effect on the financial
condition of such companies in the gold mining industry. Also, gold mining companies are highly dependent on the
price of gold. The price of gold is primarily affected by the global demand for and supply of gold. The market for gold
bullion is global, and gold prices are subject to volatile price
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movements over short periods of time and are affected by numerous factors, including macroeconomic factors, such as
the structure of and confidence in the global monetary system, expectations regarding the future rate of inflation, the
relative strength of, and confidence in, the U.S. dollar (the currency in which the price of gold is usually quoted),
interest rates, gold borrowing and lending rates and global or regional economic, financial, political, regulatory,
judicial or other events. Gold prices may be affected by industry factors, such as industrial and jewelry demand as
well as lending, sales and purchases of gold by the official sector, including central banks and other governmental
agencies and multilateral institutions that hold gold. Additionally, gold prices may be affected by levels of gold
production, production costs and short-term changes in supply and demand due to trading activities in the gold market.
From time to time, above-ground inventories of gold may also influence the market. It is not possible to predict the
aggregate effect of all or any combination of these factors. The price of gold has recently been, and may continue to
be, extremely volatile.

The VanEck Vectors® Gold Miners ETF invests to a lesser extent in common stocks and ADRs of companies
involved in the silver mining industry. Silver mining companies are highly dependent on the price of silver. The price
of silver is primarily affected by global demand for and supply of silver. Silver prices can fluctuate widely and may be
affected by numerous factors. These include general economic trends, technical developments, substitution issues and
regulation, as well as specific factors including industrial and jewelry demand, expectations with respect to the rate of
inflation, the relative strength of the U.S. dollar (the currency in which the price of silver is generally quoted) and
other currencies, interest rates, central bank sales, forward sales by producers, global or regional political or economic
events and production costs and disruptions in major silver-producing countries, such as Mexico, China and Peru. The
demand for and supply of silver affect silver prices, but not necessarily in the same manner as supply and demand
affect the prices of other commodities. The supply of silver consists of a combination of new mine production and
existing stocks of bullion and fabricated silver held by governments, public and private financial institutions,
industrial organizations and private individuals. In addition, the price of silver has on occasion been subject to very
rapid short-term changes due to speculative activities. From time to time, above-ground inventories of silver may also
influence the market. The major end uses for silver include industrial applications, jewelry and silverware.

▪

Our offering of the securities does not constitute a recommendation of the underlying shares. The fact that we
are offering the securities does not mean that we believe that investing in an instrument linked to the underlying
shares is likely to achieve favorable returns. In fact, as we are part of a global financial institution, our affiliates may
have positions (including short positions) in the underlying shares or the securities held by the underlying share issuer
or in instruments related to the underlying shares or such securities, and may publish research or express opinions,
that in each case are inconsistent with an investment linked to the underlying shares. These and other activities of our
affiliates may affect the price of the underlying shares in a way that has a negative impact on your interests as a holder
of the securities.

▪The price and performance of the underlying share issuer may not completely track the performance of its
underlying index or its net asset value per share.  The underlying share issuer does not fully replicate the
underlying index that it seeks to track (the “ETF underlying index”) and may hold securities different from those
included in the ETF underlying index. In addition, the performance of the underlying share issuer reflect additional
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transaction costs and fees that are not included in the calculation of its ETF underlying index. All of these factors may
lead to a lack of correlation between the performance of the underlying share issuer and its ETF underlying index. In
addition, corporate actions with respect to the equity securities constituting the underlying share issuer’s ETF
underlying index or held by the underlying share issuer (such as mergers and spin-offs) may impact the variance
between the performance of the underlying share issuer and its ETF underlying index. Finally, because the underlying
shares are traded on NYSE Arca, Inc. and are subject to market supply and investor demand, the market value of the
underlying share issuer may differ from its net asset value per share.

During periods of market volatility, securities underlying the underlying share issuer may be unavailable in the
secondary market, market participants may be unable to calculate accurately the net asset value per share of the
underlying share issuer and the liquidity of the underlying share issuer may be adversely affected. This kind of market
volatility may also disrupt the ability of market participants to create and redeem shares of the underlying share issuer.
Further, market volatility may adversely affect, sometimes materially, the price at which market participants are
willing to buy and sell the underlying share issuer. As a result, under these circumstances, the market value of the
underlying share issuer may vary substantially from its net asset value per share. For all of the foregoing reasons, the
performance of the underlying share issuer might not correlate with the performance of its ETF underlying index
and/or its net asset value per share, which could materially and adversely affect the value of the securities in the
secondary market and/or reduce your return on the securities.

▪

The price of the underlying shares may be adversely affected by our or our affiliates’ hedging and other trading
activities. We have hedged our obligations under the securities through CGMI or other of our affiliates, who have
taken positions directly in the underlying shares or the securities held by the underlying share issuer and other
financial instruments related to the underlying shares or such securities and may adjust such positions during the term
of the securities. Our affiliates also trade the underlying shares or the securities held by the underlying share issuer
and other financial instruments related to the underlying shares or such securities on a regular basis (taking long or
short positions or both), for their accounts, for other accounts under their management or to facilitate transactions on
behalf of customers. These activities could affect the price of the underlying shares in a way that
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negatively affects the value of the securities. They could also result in substantial returns for us or our affiliates while
the value of the securities declines.

▪

We and our affiliates may have economic interests that are adverse to yours as a result of our affiliates’ business
activities. Our affiliates may currently or from time to time engage in business with the underlying share issuer or the
issuers of the securities held by the underlying share issuer, including extending loans to, making equity investments
in or providing advisory services to such issuers. In the course of this business, we or our affiliates may acquire
non-public information about such issuers, which we will not disclose to you. Moreover, if any of our affiliates is or
becomes a creditor of any such issuer, they may exercise any remedies against such issuer that are available to them
without regard to your interests.

▪

Even if the underlying share issuer pays a dividend that it identifies as special or extraordinary, no adjustment
will be required under the securities for that dividend unless it meets the criteria specified in the accompanying
product supplement. In general, an adjustment will not be made under the terms of the securities for any cash
dividend paid on the underlying shares unless the amount of the dividend per underlying share, together with any
other dividends paid in the same fiscal quarter, exceeds the dividend paid per underlying share in the most recent
fiscal quarter by an amount equal to at least 10% of the closing price of the underlying shares on the date of
declaration of the dividend. Any dividend will reduce the closing price of the underlying shares by the amount of the
dividend per underlying share. If the underlying share issuer pays any dividend for which an adjustment is not made
under the terms of the securities, holders of the securities will be adversely affected. See “Description of the
Securities—Certain Additional Terms for Securities Linked to Company Shares or ETF Shares—Dilution and
Reorganization Adjustments—Certain Extraordinary Cash Dividends” in the accompanying product supplement.

▪

The securities will not be adjusted for all events that could affect the price of the underlying shares. For
example, we will not make any adjustment for ordinary dividends or extraordinary dividends that do not meet the
criteria described above.  Moreover, the adjustments we do make may not fully offset the dilutive or adverse effect of
the particular event.  Investors in the securities may be adversely affected by such an event in a circumstance in which
a direct holder of the underlying shares would not.

▪

The securities may become linked to shares of an issuer other than the original underlying share issuer upon
the occurrence of a reorganization event or upon the delisting of the underlying shares. For example, if the
underlying share issuer enters into a merger agreement that provides for holders of the underlying shares to receive
shares of another entity, the shares of such other entity will become the underlying shares for all purposes of the
securities upon consummation of the merger.  Additionally, if the underlying shares are delisted or the underlying
share issuer is otherwise terminated, the calculation agent may, in its sole discretion, select shares of another ETF to
be the underlying shares.  See “Description of the Securities—Certain Additional Terms for Securities Linked to
Company Shares or ETF Shares—Dilution and Reorganization Adjustments,” and “—Delisting, Liquidation or Termination
of an Underlying ETF” in the accompanying product supplement.
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▪

The calculation agent, which is an affiliate of ours, will make important determinations with respect to the
securities.  If certain events occur, such as market disruption events, events with respect to the underlying share issuer
that may require a dilution adjustment or the delisting of the underlying shares, CGMI, as calculation agent, will be
required to make discretionary judgments that could significantly affect your return on the securities.  In making these
judgments, the calculation agent’s interests as an affiliate of ours could be adverse to your interests as a holder of the
securities.

▪

Changes made by the investment adviser to the underlying share issuer or by the sponsor of the ETF
underlying index may adversely affect the underlying shares. We are not affiliated with the investment adviser to
the underlying share issuer or with the sponsor of the ETF underlying index. Accordingly, we have no control over
any changes such investment adviser or sponsor may make to the underlying share issuer or the ETF underlying
index. Such changes could be made at any time and could adversely affect the performance of the underlying shares.

▪

The U.S. federal tax consequences of an investment in the securities are unclear.  There is no direct legal
authority regarding the proper U.S. federal tax treatment of the securities, and we do not plan to request a ruling from
the Internal Revenue Service (the “IRS”).  Consequently, significant aspects of the tax treatment of the securities are
uncertain, and the IRS or a court might not agree with the treatment of the securities as described in “United States
Federal Tax Considerations” below.  If the IRS were successful in asserting an alternative treatment, the tax
consequences of ownership and disposition of the securities might be materially and adversely affected.  Moreover, as
described in the accompanying product supplement under “United States Federal Tax Considerations,” in 2007 the U.S.
Treasury Department and the IRS released a notice requesting comments on various issues regarding the U.S. federal
income tax treatment of “prepaid forward contracts” and similar instruments.  While it is not clear whether the securities
would be viewed as similar to the typical prepaid forward contract described in the notice, it is possible that any
Treasury regulations or other guidance promulgated after consideration of these issues could materially and adversely
affect the tax consequences of an investment in the securities, including the character and timing of income or loss
recognized by U.S. investors, possibly with retroactive effect.  You should read carefully the discussion under “United
States Federal Tax Considerations” and “Risk Factors Relating to the Securities” in the accompanying product
supplement and “United States Federal
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Tax Considerations” in this pricing supplement.  You should also consult your tax adviser regarding the U.S. federal
tax consequences of an investment in the securities, as well as tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction.

Non-U.S. investors should note that persons having withholding responsibility in respect of the securities may
withhold on any coupon payment paid to a non-U.S. investor, generally at a rate of 30%.  To the extent that we have
withholding responsibility in respect of the securities, we intend to so withhold.  

In addition, Section 871(m) of the Internal Revenue Code of 1986, as amended (the “Code”), imposes a withholding tax
of up to 30% on “dividend equivalents” paid or deemed paid to non-U.S. investors in respect of certain financial
instruments linked to U.S. equities.  In light of Treasury regulations, as modified by an IRS notice, that provide a
general exemption for financial instruments issued prior to January 1, 2021 that do not have a “delta” of one, the
securities should not be subject to withholding under Section 871(m).  However, the IRS could challenge this
conclusion.

We will not be required to pay any additional amounts with respect to amounts withheld.

Information About The VanEck Vectors® Gold Miners ETF

The VanEck Vectors® Gold Miners ETF is an exchange-traded fund that seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of publicly traded securities
involved primarily in the mining of gold or silver, as measured by the NYSE Arca Gold Miners Index. The NYSE
Arca Gold Miners Index is a modified market capitalization weighted index composed of publicly traded companies
involved primarily in the mining of gold or silver.

The VanEck Vectors® Gold Miners ETF is an investment portfolio of Market Vectors® ETF Trust. Van Eck
Associates Corporation is currently the investment adviser to the VanEck Vectors® Gold Miners ETF. Information
provided to or filed with the SEC by Market Vectors® ETF Trust pursuant to the Securities Act of 1933, as amended,
and the Investment Company Act of 1940, as amended, can be located by reference to SEC file numbers 333-123257
and 811-10325, respectively, through the SEC’s website at http://www.sec.gov. In addition, information may be
obtained from other sources including, but not limited to, press releases, newspaper articles and other publicly
disseminated documents. The underlying shares of the VanEck Vectors® Gold Miners ETF trade on the NYSE Arca
under the ticker symbol “GDX.”
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Please refer to the section “Fund Descriptions—The Market Vectors Gold Miners ETF” in the accompanying underlying
supplement for additional information.

This pricing supplement relates only to the securities offered hereby and does not relate to the underlying
shares or other securities of the underlying share issuer.  We have derived all disclosures contained in this
pricing supplement regarding the underlying shares and the underlying share issuer from the publicly
available documents described above. In connection with the offering of the securities, none of Citigroup
Global Markets Holdings Inc., Citigroup Inc. or CGMI has participated in the preparation of such documents
or made any due diligence inquiry with respect to the underlying share issuer.

The securities represent obligations of Citigroup Global Markets Holdings Inc. (guaranteed by Citigroup Inc.) only.
The VanEck Vectors® Gold Miners ETF is not involved in any way in this offering and has no obligation relating to
the securities or to holders of the securities.

Neither we nor any of our affiliates make any representation to you as to the performance of the underlying shares.

Historical Information

The graph below shows the closing price of the underlying shares of VanEck Vectors® Gold Miners ETF for each day
such price was available from January 2, 2014 to February 8, 2019. The table that follows shows the high and low
closing prices of, and dividends paid on, the underlying shares for each quarter in that same period. We obtained the
closing prices and other information below from Bloomberg L.P., without independent verification. If certain
corporate transactions occurred during the historical period shown below, including, but not limited to, spin-offs or
mergers, then the closing prices of the underlying shares shown below for the period prior to the occurrence of any
such transaction have been adjusted by Bloomberg L.P. as if any such transaction had occurred prior to the first day in
the period shown below. You should not take the historical prices of the underlying shares as an indication of future
performance.
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Shares of the VanEck Vectors® Gold Miners ETF – Historical Closing Prices
January 2, 2014 to February 8, 2019

* The red line indicates the downside threshold price of $17.872, equal to 80.00% of the closing price on February 8,
2019.

February 2019 PS-15

Edgar Filing: NUVEEN MICHIGAN QUALITY INCOME MUNICIPAL FUND INC - Form DEF 14A

40



Citigroup Global Markets Holdings Inc.
172,160 Contingent Income Auto-Callable Securities Due February 11, 2022

Based on the Performance of the Shares of the VanEck Vectors® Gold Miners ETF

Principal at Risk Securities
Shares of the VanEck Vectors® Gold Miners ETF High Low Dividends
2014
First Quarter $27.73$21.27$0.00000
Second Quarter $26.45$22.04$0.00000
Third Quarter $27.46$21.35$0.00000
Fourth Quarter $21.94$16.59$0.12100
2015
First Quarter $22.94$17.67$0.00000
Second Quarter $20.82$17.76$0.00000
Third Quarter $17.85$13.04$0.00000
Fourth Quarter $16.90$13.08$0.11600
2016
First Quarter $20.86$12.47$0.00000
Second Quarter $27.70$19.53$0.00000
Third Quarter $31.32$25.45$0.00000
Fourth Quarter $25.96$18.99$0.05500
2017
First Quarter $25.57$21.14$0.00000
Second Quarter $24.57$21.10$0.00000
Third Quarter $25.49$21.21$0.00000
Fourth Quarter $23.84$21.42$0.17600
2018
First Quarter $24.60$21.27$0.00000
Second Quarter $23.06$21.81$0.00000
Third Quarter $22.68$17.57$0.00000
Fourth Quarter $21.09$18.39$0.10500
2019
First Quarter (through February 8, 2019) $22.69$20.31$0.00000

The closing price of the underlying shares on February 8, 2019 was $22.34.

We make no representation as to the amount of dividends, if any, that may be paid on the underlying shares in the
future. In any event, as an investor in the securities, you will not be entitled to receive dividends, if any, that may be
payable on the underlying shares.
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United States Federal Tax Considerations

You should read carefully the discussion under “United States Federal Tax Considerations” and “Risk Factors Relating to
the Securities” in the accompanying product supplement and “Summary Risk Factors” in this pricing supplement.

Due to the lack of any controlling legal authority, there is substantial uncertainty regarding the U.S. federal tax
consequences of an investment in the securities.  In connection with any information reporting requirements we may
have in respect of the securities under applicable law, we intend (in the absence of an administrative determination or
judicial ruling to the contrary) to treat the securities for U.S. federal income tax purposes as prepaid forward contracts
with associated coupon payments that will be treated as gross income to you at the time received or accrued in
accordance with your regular method of tax accounting.  In the opinion of our counsel, Davis Polk & Wardwell LLP,
which is based on current market conditions, this treatment of the securities is reasonable under current law; however,
our counsel has advised us that it is unable to conclude affirmatively that this treatment is more likely than not to be
upheld, and that alternative treatments are possible.  

Assuming this treatment of the securities is respected and subject to the discussion in “United States Federal Tax
Considerations” in the accompanying product supplement, the following U.S. federal income tax consequences should
result under current law:

·Any coupon payments on the securities should be taxable as ordinary income to you at the time received or accrued
in accordance with your regular method of accounting for U.S. federal income tax purposes.

·

Upon a sale or exchange of a security (including retirement at maturity), you should recognize capital gain or loss
equal to the difference between the amount realized and your tax basis in the security.  For this purpose, the amount
realized does not include any coupon paid on retirement and may not include sale proceeds attributable to an accrued
coupon, which may be treated as a coupon payment.  Such gain or loss should be long-term capital gain or loss if you
held the security for more than one year.  

We do not plan to request a ruling from the IRS regarding the treatment of the securities, and the IRS or a court might
not agree with the treatment described herein. In addition, the U.S. Treasury Department and the IRS have released a
notice requesting comments on the U.S. federal income tax treatment of “prepaid forward contracts.” While it is not
clear whether the securities would be viewed as similar to the typical prepaid forward contract described in the notice,
it is possible that any Treasury regulations or other guidance promulgated after consideration of these issues could
materially and adversely affect the tax consequences of an investment in the securities, including the character and
timing of income or loss, possibly with retroactive effect.  You should consult your tax adviser regarding possible
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alternative tax treatments of the securities and potential consequences of the IRS notice.  

Withholding Tax on Non-U.S. Holders. Because significant aspects of the tax treatment of the securities are
uncertain, persons having withholding responsibility in respect of the securities may withhold on any coupon payment
paid to Non-U.S. Holders (as defined in the accompanying product supplement), generally at a rate of 30%. To the
extent that we have (or an affiliate of ours has) withholding responsibility in respect of the securities, we intend to so
withhold.  In order to claim an exemption from, or a reduction in, the 30% withholding, you may need to comply with
certification requirements to establish that you are not a U.S. person and are eligible for such an exemption or
reduction under an applicable tax treaty. You should consult your tax adviser regarding the tax treatment of the
securities, including the possibility of obtaining a refund of any amounts withheld and the certification requirement
described above.

Moreover, as discussed under “United States Federal Tax Considerations – Tax Consequences to Non-U.S. Holders –
Possible Withholding Under Section 871(m) of the Code” in the accompanying product supplement, Section 871(m) of
the Code and Treasury regulations promulgated thereunder (“Section 871(m)”) generally impose a 30% withholding tax
on dividend equivalents paid or deemed paid to Non-U.S. Holders with respect to certain financial instruments linked
to U.S. equities (“U.S. Underlying Equities”) or indices that include U.S. Underlying Equities.  Section 871(m)
generally applies to instruments that substantially replicate the economic performance of one or more U.S. Underlying
Equities, as determined based on tests set forth in the applicable Treasury regulations (a “Specified
Security”).  However, the regulations, as modified by an IRS notice, exempt financial instruments issued prior to
January 1, 2021 that do not have a “delta” of one.  Based on the terms of the securities and representations provided by
us, our counsel is of the opinion that the securities should not be treated as transactions that have a “delta” of one within
the meaning of the regulations with respect to any U.S. Underlying Equity and, therefore, should not be Specified
Securities subject to withholding tax under Section 871(m).

A determination that the securities are not subject to Section 871(m) is not binding on the IRS, and the IRS may
disagree with this treatment. Moreover, Section 871(m) is complex and its application may depend on your particular
circumstances.  For example, if you enter into other transactions relating to a U.S. Underlying Equity, you could be
subject to withholding tax or income tax liability under Section 871(m) even if the securities are not Specified
Securities subject to Section 871(m) as a general matter.  You should consult your tax adviser regarding the potential
application of Section 871(m) to the securities.

We will not be required to pay any additional amounts with respect to amounts withheld.
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FATCA. You should review the section entitled “United States Federal Tax Considerations—FATCA” in the
accompanying product supplement regarding withholding rules under the “FATCA” regime. The discussion in that
section is hereby modified to reflect regulations proposed by the U.S. Treasury Department indicating an intent to
eliminate the requirement under FATCA of withholding on gross proceeds of the disposition of affected financial
instruments. The U.S. Treasury Department has indicated that taxpayers may rely on these proposed regulations
pending their finalization.

You should read the section entitled “United States Federal Tax Considerations” in the accompanying product
supplement.  The preceding discussion, when read in combination with that section, constitutes the full opinion
of Davis Polk & Wardwell LLP regarding the material U.S. federal tax consequences of owning and disposing
of the securities.

You should also consult your tax adviser regarding all aspects of the U.S. federal income and estate tax
consequences of an investment in the securities and any tax consequences arising under the laws of any state,
local or non-U.S. taxing jurisdiction.

Supplemental Plan of Distribution

CGMI, an affiliate of Citigroup Global Markets Holdings Inc. and the underwriter of the sale of the securities, is
acting as principal and will receive an underwriting fee of $0.25 for each $10.00 security sold in this offering.  From
this underwriting fee, CGMI will pay selected dealers not affiliated with CGMI, including Morgan Stanley Wealth
Management, and their financial advisors collectively a fixed selling concession of $0.20 for each $10.00 security they
sell.  In addition, Morgan Stanley Wealth Management will receive a structuring fee of $0.05 for each security they
sell.  For the avoidance of doubt, the fees and selling concessions described in this pricing supplement will not be
rebated if the securities are automatically redeemed prior to maturity.

CGMI is an affiliate of ours.  Accordingly, this offering will conform with the requirements addressing conflicts of
interest when distributing the securities of an affiliate set forth in Rule 5121 of the Financial Industry Regulatory
Authority.  Client accounts over which Citigroup Inc. or its subsidiaries have investment discretion will not be
permitted to purchase the securities, either directly or indirectly, without the prior written consent of the client.

Secondary market sales of securities typically settle two business days after the date on which the parties agree to the
sale. Because the issue date for the securities is more than two business days after the pricing date, investors who wish
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to sell the securities at any time prior to the second business day preceding the issue date will be required to specify an
alternative settlement date for the secondary market sale to prevent a failed settlement. Investors should consult their
own investment advisors in this regard.

See “Plan of Distribution; Conflicts of Interest” in the accompanying product supplement and “Plan of Distribution” in
each of the accompanying prospectus supplement and prospectus for additional information.

A portion of the net proceeds from the sale of the securities will be used to hedge our obligations under the
securities.  We have hedged our obligations under the securities through CGMI or other of our affiliates.  CGMI or
such other of our affiliates may profit from this hedging activity even if the value of the securities declines.  This
hedging activity could affect the closing price of the underlying shares and, therefore, the value of and your return on
the securities.  For additional information on the ways in which our counterparties may hedge our obligations under
the securities, see “Use of Proceeds and Hedging” in the accompanying prospectus.

Valuation of the Securities

CGMI calculated the estimated value of the securities set forth on the cover page of this pricing supplement based on
proprietary pricing models. CGMI’s proprietary pricing models generated an estimated value for the securities by
estimating the value of a hypothetical package of financial instruments that would replicate the payout on the
securities, which consists of a fixed-income bond (the “bond component”) and one or more derivative instruments
underlying the economic terms of the securities (the “derivative component”). CGMI calculated the estimated value of
the bond component using a discount rate based on our internal funding rate. CGMI calculated the estimated value of
the derivative component based on a proprietary derivative-pricing model, which generated a theoretical price for the
instruments that constitute the derivative component based on various inputs, including the factors described under
“Summary Risk Factors—The value of the securities prior to maturity will fluctuate based on many unpredictable factors”
in this pricing supplement, but not including our or Citigroup Inc.’s creditworthiness. These inputs may be
market-observable or may be based on assumptions made by CGMI in its discretionary judgment.

For a period of approximately three months following issuance of the securities, the price, if any, at which CGMI
would be willing to buy the securities from investors, and the value that will be indicated for the securities on any
brokerage account statements prepared by CGMI or its affiliates (which value CGMI may also publish through one or
more financial information vendors), will reflect a temporary upward adjustment from the price or value that would
otherwise be determined. This temporary upward adjustment represents a portion of the hedging profit expected to be
realized by CGMI or its affiliates over the term of the securities. The amount of this temporary upward adjustment
will decline to zero on a straight-line basis over the three-month temporary adjustment period. However, CGMI is not
obligated to buy the securities from investors at any time.  See “Summary Risk Factors—The securities will not be listed
on any securities exchange and you may not be able to sell them prior to maturity.”
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Certain Selling Restrictions

Prohibition of Sales to EEA Retail Investors

The securities may not be offered, sold or otherwise made available to any retail investor in the European Economic
Area.  For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or

(ii)a customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Directive 2003/71/EC; and

(b)
the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the securities offered so as to enable an investor to decide to purchase or subscribe the
securities.

Validity of the Securities

In the opinion of Davis Polk & Wardwell LLP, as special products counsel to Citigroup Global Markets Holdings Inc.,
when the securities offered by this pricing supplement have been executed and issued by Citigroup Global Markets
Holdings Inc. and authenticated by the trustee pursuant to the indenture, and delivered against payment therefor, such
securities and the related guarantee of Citigroup Inc. will be valid and binding obligations of Citigroup Global
Markets Holdings Inc. and Citigroup Inc., respectively, enforceable in accordance with their respective terms, subject
to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally, concepts of reasonableness
and equitable principles of general applicability (including, without limitation, concepts of good faith, fair dealing and
the lack of bad faith), provided that such counsel expresses no opinion as to the effect of fraudulent conveyance,
fraudulent transfer or similar provision of applicable law on the conclusions expressed above. This opinion is given as
of the date of this pricing supplement and is limited to the laws of the State of New York, except that such counsel
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expresses no opinion as to the application of state securities or Blue Sky laws to the securities.

In giving this opinion, Davis Polk & Wardwell LLP has assumed the legal conclusions expressed in the opinions set
forth below of Scott L. Flood, General Counsel and Secretary of Citigroup Global Markets Holdings Inc., and Barbara
Politi, Assistant General Counsel—Capital Markets of Citigroup Inc.  In addition, this opinion is subject to the
assumptions set forth in the letter of Davis Polk & Wardwell LLP dated April 7, 2017, which has been filed as an
exhibit to a Current Report on Form 8-K filed by Citigroup Inc. on April 7, 2017, that the indenture has been duly
authorized, executed and delivered by, and is a valid, binding and enforceable agreement of, the trustee and that none
of the terms of the securities nor the issuance and delivery of the securities and the related guarantee, nor the
compliance by Citigroup Global Markets Holdings Inc. and Citigroup Inc. with the terms of the securities and the
related guarantee respectively, will result in a violation of any provision of any instrument or agreement then binding
upon Citigroup Global Markets Holdings Inc. or Citigroup Inc., as applicable, or any restriction imposed by any court
or governmental body having jurisdiction over Citigroup Global Markets Holdings Inc. or Citigroup Inc., as
applicable.  

In the opinion of Scott L. Flood, Secretary and General Counsel of Citigroup Global Markets Holdings Inc., (i) the
terms of the securities offered by this pricing supplement have been duly established under the indenture and the
Board of Directors (or a duly authorized committee thereof) of Citigroup Global Markets Holdings Inc. has duly
authorized the issuance and sale of such securities and such authorization has not been modified or rescinded; (ii)
Citigroup Global Markets Holdings Inc. is validly existing and in good standing under the laws of the State of New
York; (iii) the indenture has been duly authorized, executed and delivered by Citigroup Global Markets Holdings Inc.;
and (iv) the execution and delivery of such indenture and of the securities offered by this pricing supplement by
Citigroup Global Markets Holdings Inc., and the performance by Citigroup Global Markets Holdings Inc. of its
obligations thereunder, are within its corporate powers and do not contravene its certificate of incorporation or bylaws
or other constitutive documents. This opinion is given as of the date of this pricing supplement and is limited to the
laws of the State of New York.

Scott L. Flood, or other internal attorneys with whom he has consulted, has examined and is familiar with originals, or
copies certified or otherwise identified to his satisfaction, of such corporate records of Citigroup Global Markets
Holdings Inc., certificates or documents as he has deemed appropriate as a basis for the opinions expressed above. In
such examination, he or such persons has assumed the legal capacity of all natural persons, the genuineness of all
signatures (other than those of officers of Citigroup Global Markets Holdings Inc.), the authenticity of all documents
submitted to him or such persons as originals, the conformity to original documents of all documents submitted to him
or such persons as certified or photostatic copies and the authenticity of the originals of such copies.

In the opinion of Barbara Politi, Assistant General Counsel—Capital Markets of Citigroup Inc., (i) the Board of
Directors (or a duly authorized committee thereof) of Citigroup Inc. has duly authorized the guarantee of such
securities by Citigroup Inc. and such authorization has not been modified or rescinded; (ii) Citigroup Inc. is validly
existing and in good standing under the laws of the State
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of Delaware; (iii) the indenture has been duly authorized, executed and delivered by Citigroup Inc.; and (iv) the
execution and delivery of such indenture, and the performance by Citigroup Inc. of its obligations thereunder, are
within its corporate powers and do not contravene its certificate of incorporation or bylaws or other constitutive
documents.  This opinion is given as of the date of this pricing supplement and is limited to the General Corporation
Law of the State of Delaware.

Barbara Politi, or other internal attorneys with whom she has consulted, has examined and is familiar with originals,
or copies certified or otherwise identified to her satisfaction, of such corporate records of Citigroup Inc., certificates or
documents as she has deemed appropriate as a basis for the opinions expressed above. In such examination, she or
such persons has assumed the legal capacity of all natural persons, the genuineness of all signatures (other than those
of officers of Citigroup Inc.), the authenticity of all documents submitted to her or such persons as originals, the
conformity to original documents of all documents submitted to her or such persons as certified or photostatic copies
and the authenticity of the originals of such copies.

Contact

Clients of Morgan Stanley Wealth Management may contact their local Morgan Stanley branch office or the Morgan
Stanley principal executive offices at 1585 Broadway, New York, New York 10036 (telephone number (212)
762-9666). All other clients may contact their local brokerage representative.

© 2019 Citigroup Global Markets Inc. All rights reserved. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
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