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ITEM 1. REPORTS TO STOCKHOLDERS.
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LIFE IS COMPLEX.

Nuveen makes things e-simple.

It only takes a minute to sign up for e-Reports. Once enrolled, you’ll receive an e-mail as soon as your Nuveen Fund
information is ready. No more waiting for delivery by regular mail. Just click on the link within the e-mail to see the
report and save it on your computer if you wish.

Free e-Reports right to your e-mail!

www.investordelivery.com
If you receive your Nuveen Fund distributions and statements from your financial advisor or brokerage account.

OR

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

Dear Shareholders,

In recent months the positive atmosphere in financial markets has reflected efforts by central banks in the U.S. and
Europe to provide liquidity to the financial system and keep interest rates low. At the same time, future economic
growth in these countries still faces serious headwinds in the form of high energy prices, uncertainties about potential
political leadership changes and increasing pressure to reduce government spending regardless of its impact on the
economy. Together with the continuing political tensions in the Middle East, investors have many reasons to remain
cautious.

Though progress has been painfully slow, officials in Europe have taken important steps to address critical issues. The
European Central Bank has provided vital liquidity to the banking system. Similarly, officials in the Euro area finally
agreed to an enhanced “firewall” of funding to deal with financial crises in member countries. These steps, in addition to
the completion of another round of financing for Greece, have eased credit conditions across the continent. Several
very significant challenges remain with the potential to derail the recent progress but European leaders have
demonstrated political will and persistence in dealing with their problems.

In the U.S., strong corporate earnings and continued progress on job creation have contributed to a rebound in the
equity market and many of the major stock market indexes are approaching their levels before the financial crisis. The
Fed’s commitment to an extended period of low interest rates is promoting economic growth, which remains moderate
but steady and raises concerns about the future course of long term rates once the program ends. Pre-election
maneuvering has added to the highly partisan atmosphere in the Congress. The end of the Bush-era tax cuts and
implementation of the spending restrictions of the Budget Control Act of 2011, both scheduled to take place at
year-end, loom closer with little progress being made to deal with them.

During the last year, investors have experienced a sharp decline and a strong recovery in the equity markets.
Experienced investment teams keep their eye on a longer time horizon and use their practiced investment disciplines
to negotiate through market peaks and valleys to achieve long term goals for investors. Monitoring this process is an
important consideration for the Fund Board as it oversees your Nuveen funds on your behalf.

As always, I encourage you to contact your financial consultant if you have any questions about your investment in a
Nuveen Fund. On behalf of the other members of your Fund Board, we look forward to continuing to earn your trust
in the months and years ahead.

Sincerely,

Robert P. Bremner
Chairman of the Board
May 18, 2012

4 Nuveen Investments
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Portfolio Manager’s Comments

Nuveen Select Maturities Municipal Fund (NIM)

Portfolio manager Paul Brennan reviews U.S. economic and municipal market conditions, key investment strategies
and the twelve-month performance of the Nuveen Select Maturities Municipal Fund. With 21 years of investment
experience, including 15 years with Nuveen, Paul has managed NIM since 2006.

What factors affected the U.S. economy and municipal market during the twelve-month reporting period ended March
31, 2012?

During this period, the U.S. economy’s progress toward recovery from recession remained moderate. The Federal
Reserve (Fed) maintained its efforts to improve the overall economic environment by continuing to hold the
benchmark fed funds rate at the record low level of zero to 0.25% that it had established in December 2008. At its
April 2012 meeting (after the end of this reporting period), the central bank affirmed its opinion that economic
conditions would likely warrant keeping this rate at “exceptionally low levels” at least through late 2014. The Fed also
stated that it would continue its program to extend the average maturity of its holdings of U.S. Treasury securities by
purchasing $400 billion of these securities with maturities of six to thirty years and selling an equal amount of U.S.
Treasury securities with maturities of three years or less. The goals of this program, which the Fed expects to
complete by the end of June 2012, are to lower longer-term interest rates, support a stronger economic recovery and
help ensure that inflation remains at levels consistent with the Fed’s mandates of maximum employment and price
stability.

In the first quarter of 2012, the U.S. economy, as measured by the U.S. gross domestic product (GDP), grew at an
annualized rate of 2.2%, marking eleven consecutive quarters of positive growth. The Consumer Price Index (CPI)
rose 2.7% year-over-year as of March 2012, while the core CPI (which excludes food and energy) increased 2.3%
during the same period, edging above the Fed’s unofficial objective of 2.0% or lower for this inflation measure. Labor
market conditions have shown some signs of improvement, as national unemployment stood at 8.2% in March 2012,
the lowest level since January 2009, down from 8.9% in March 2011. The housing market continued to be the major
weak spot in the economy, beleaguered by a high level of distressed properties and difficult credit conditions. For the
twelve months ended February 2012 (most recent data available at the time this report was prepared), the average
home price in the Standard & Poor’s (S&P)/Case-Shiller Index of 20 major metropolitan areas lost 3.5%, as housing
prices hit their lowest levels since October 2002, down approximately 35% from their 2006 peak. In addition, the U.S.
economic picture continued to be clouded by concerns about the European debt crisis and efforts to reduce the federal
deficit.

Certain statements in this report are forward-looking statements. Discussions of specific investments are for
illustration only and are not intended as recommendations of individual investments. The forward-looking statements
and other views expressed herein are those of the portfolio manager as of the date of this report. Actual future results
or occurrences may differ significantly from those anticipated in any forward-looking statements, and the views
expressed herein are subject to change at any time, due to numerous market and other factors. The Fund disclaims any
obligation to update publicly or revise any forward-looking statements or views expressed herein.

Ratings shown are the highest rating given by one of the following national rating agencies: Standard & Poor’s Group,
Moody’s Investors Service, Inc. or Fitch, Inc. Credit ratings are subject to change. AAA, AA, A and BBB are
investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings. Certain bonds backed by
U.S. Government or agency securities are regarded as having an implied rating equal to the rating of such securities.
Holdings designated N/R are not rated by a national rating agency.
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Municipal bond prices generally rallied over this period, amid strong demand and competitive yields that continued to
be relatively low. Although the availability of tax-exempt supply improved in recent months, the pattern of new
issuance remained light compared with long-term historical trends. This served as a key driver of performance, as
tight supply and strong demand combined to create favorable market conditions for municipal bonds. Concurrent with
rising prices, yields declined across most maturities, especially at the longer end of the municipal yield curve. The
depressed level of municipal bond issuance was due in part to the continuing impact of the taxable Build America
Bonds (BAB) program. Even though the BAB program expired at the end of 2010, issuers had made extensive use of
its favorable terms to issue almost $190 billion in taxable BAB bonds during 2009 and 2010, representing
approximately 25% of all municipal issuance during that period. Some borrowers accelerated issuance into 2010 in
order to take advantage of the program before its termination, fulfilling their capital program borrowing needs well
into 2011 and 2012. This reduced the need for many borrowers to come to market with new issues during this period.
The low level of municipal issuance during this period also reflected the current political distaste for additional
borrowing by state and local governments and the prevalent atmosphere of municipal budget austerity.

Over the twelve months ended March 31, 2012, municipal bond issuance nationwide totaled $326.3 billion, a decrease
of 14% compared with issuance during the twelvemonth period ended March 31, 2011. During this period, demand
for municipal bonds remained very strong, especially from individual investors.

What key strategies were used to manage NIM during this reporting period?

As previously discussed, municipal bond prices generally rallied during this period and yields remained relatively low.
In this environment, we continued to take a bottom-up approach to discovering sectors that appeared undervalued as
well as individual credits that had the potential to perform well over the long term and helped us keep NIM fully
invested.

During this period, NIM found value in several areas of the primary and secondary markets, including tax-supported
bonds such as general obligation (GO) and appropriations credits, transportation bonds (specifically Lambert-St. Louis
International Airport), as well as new tobacco issues from Illinois and Minnesota. These latest

6 Nuveen Investments
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tobacco bonds are part of a new generation of tobacco borrowing with conservative structures that limit final
maturities, ensure bondholders are paid even if cigarette consumption dips far more annually than expected and higher
credit ratings that have been well received by the marketplace. In general, we continued to focus on purchasing
fundamentally solid credits consistent with maintaining NIM’s duration and maturity.

Cash for new purchases during this period was generated primarily by the proceeds from called and maturing bonds.
A sizeable number of bond calls and refundings provided a good source of liquidity, which drove much of our activity
as we worked to redeploy the proceeds to keep NIM fully invested. Among the bonds called from NIM’s portfolio
were a number of pre-refunded holdings, bonds with very short maturities or short call dates, as well as a large
position in an AAA-rated nursing home credit. This resulted in a substantial drop in our allocation to the AAA quality
sector, as it was difficult to source appropriate AAA replacement paper in the current market. These proceeds were
redeployed largely to the AA sector. On the whole, selling was minimal during this period, as the bonds in our
portfolio generally offered higher yields than those available in the current marketplace.

How did the Fund perform during the twelve-month period ended March 31, 2012?

Results for NIM, as well as relevant index information, are presented in the accompanying table.

Average Annual Total Returns on Net Asset Value
For periods ended 3/31/12

1-Year 5-Year 10-Year
NIM 8.49% 4.81% 4.54%

Standard & Poor’s (S&P) Intermediate Municipal Bond
Index* 9.71% 5.85% 5.52%
Standard & Poor’s (S&P) National Municipal Bond Index* 12.56% 5.11% 5.49%

For the twelve months ended March 31, 2012, the total return on net asset value (NAV) for NIM trailed the returns for
both the Standard & Poor’s (S&P) Intermediate Municipal Bond Index and the Standard & Poor’s (S&P) National
Municipal Bond Index. Key management factors that influenced the Fund’s performance during this period included
duration and yield curve positioning, credit exposure and sector allocation.

Past performance is not predictive of future results. Current performance may be higher or lower than the data
shown. Returns do not reflect the deduction of taxes that shareholders may have to pay on Fund distributions or
upon the sale of Fund shares.

For additional information, see the Performance Overview page in this report.

* Refer to Glossary of Terms Used in this Report for definitions.
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Overall, credits at the longest end of the municipal yield curve posted the strongest returns, while bonds at the shortest
end produced the weakest results. For this period, duration and yield curve positioning detracted slightly from NIM’s
performance. In keeping with its investment parameters, NIM maintains an average effective maturity of 12 years or
less for portfolio holdings. With this intermediate-term orientation, the Fund had strong allocations to the intermediate
parts of the yield curve as well as an overweighting in the outperforming longer end (16 years and longer) of the
curve. However, NIM was also overweighted at the very short end of the curve, which underperformed. In
comparison, the S&P Intermediate Municipal Bond Index contains only bonds with maturity dates between 3 and 15
years, thus omitting the poorest performing maturity category for this period. These weightings help to explain some
of the difference between the twelve-month performances of NIM and the S&P Intermediate Index.

Credit exposure was a positive contributor to NIM’s performance during these twelve months, as lower-rated bonds,
especially those rated BBB and lower, generally outperformed higher-quality bonds, with issues rated AAA posting
the weakest returns. The outperformance of the lower-quality sector was due in part to the greater demand for
lower-rated bonds as investors looked for investment vehicles offering higher yields. NIM benefited from its strong
exposure to bonds rated A, BBB, BB and lower, and N/R, which made up 62% of the Fund as of March 31, 2012.

Holdings and sectors that generally made positive contributions to NIM’s return during this period included zero
coupon bonds, health care, industrial development revenue (IDR), transportation and special tax credits. Leasing and
education bonds also outpaced the general municipal market for the period. Tobacco bonds backed by the 1998 master
settlement agreement also were one of the top performing sectors, as these bonds benefited from several developments
in the market, including increased demand for higher-yielding investments by investors who had become less
risk-averse. In addition, based on recent data showing that cigarette sales have fallen less steeply than anticipated, the
46 states participating in the agreement stand to receive increased payments from the tobacco companies.

In contrast, pre-refunded bonds, which are often backed by U.S. Treasury securities, were the poorest performing
market segment during this period. The underperformance of these bonds can be attributed primarily to their shorter
effective maturities and higher credit quality. NIM continued to be overweighted in pre-refunded bonds, although the
Fund’s allocation dropped from 17.6% to 10.1% during this reporting

8 Nuveen Investments
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period, largely as the result of bond calls. GO and other tax-supported bonds as well as credits issued by the water and
sewer, electric utilities, housing and resource recovery sectors also generally lagged the performance of the general
municipal market for this period. Even though GOs nationally tended to underperform, NIM’s holdings of bonds
issued by Illinois, the largest state allocation in its portfolio, performed well despite Illinois’s well-publicized
problems.

RISK CONSIDERATIONS

Fund shares are not guaranteed or endorsed by any bank or other insured depository institution, and are not federally
insured by the Federal Deposit Insurance Corporation. Past performance is no guarantee of future results. Fund
common shares are subject to a variety of risks, including:

Investment and Market Risk. An investment in common shares is subject to investment risk, including the possible
loss of the entire principal amount that you invest. Your investment in common shares represents an indirect
investment in the municipal securities owned by the Fund, which generally trade in the over-the-counter markets.
Your common shares at any point in time may be worth less than your original investment, even after taking into
account the reinvestment of Fund dividends and distributions.

Price Risk. Shares of closed-end investment companies like this Fund frequently trade at a discount to their NAV.
Your common shares at any point in time may be worth less than your original investment, even after taking into
account the reinvestment of Fund dividends and distributions.

Tax Risk. The tax treatment of Fund distributions may be affected by new IRS interpretations of the Internal Revenue
Code and future changes in tax laws and regulations.

Issuer Credit Risk. This is the risk that a security in a Fund’s portfolio will fail to make dividend or interest payments
when due.

Interest Rate Risk. Fixed-income securities such as bonds, preferred, convertible and other debt securities will decline
in value if market interest rates rise.

Reinvestment Risk. If market interest rates decline, income earned from a Fund’s portfolio may be reinvested at rates
below that of the original bond that generated the income.

Nuveen Investments 9
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Call Risk or Prepayment Risk. Issuers may exercise their option to prepay principal earlier than scheduled, forcing a
Fund to reinvest in lower-yielding securities.

Inverse Floater Risk. The Fund may invest in inverse floaters. Due to their leveraged nature, these investments can
greatly increase the Fund’s exposure to interest rate risk and credit risk. In addition, investments in inverse floaters
involve the risk that the Fund could lose more than its original principal investment.

10 Nuveen Investments
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Dividend and Share Price Information

DIVIDEND INFORMATION

During the twelve-month reporting period ended March 31, 2012, NIM had two monthly dividend decreases, effective
in June 2011 and March 2012.

NIM seeks to pay stable dividends at rates that reflect the Fund’s past results and projected future performance. During
certain periods, NIM may pay dividends at a rate that may be more or less than the amount of net investment income
actually earned by the Fund during the period. If a Fund has cumulatively earned more than it has paid in dividends, it
holds the excess in reserve as undistributed net investment income (UNII) as part of the Fund’s NAV. Conversely, if a
Fund has cumulatively paid dividends in excess of its earnings, the excess constitutes negative UNII that is likewise
reflected in the Fund’s NAV. NIM will, over time, pay all of its net investment income as dividends to shareholders.
As of March 31, 2012, NIM had a positive UNII balance for both tax and financial reporting purposes.

SHARE REPURCHASES AND PRICE INFORMATION

Since the inception of the Fund’s repurchase program, the Fund has not repurchased any of its outstanding shares.

As of March 31, 2012, the share price of NIM was trading at a discount of -2.11% to its NAV. The Fund’s average
premium over the entire twelve-month reporting period was +0.89%.

Nuveen Investments 11
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NIM Nuveen Select
Performance Maturities
OVERVIEW Municipal Fund

as of March 31, 2012

Fund Snapshot
Share Price $ 10.23
Net Asset Value (NAV) $ 10.45
Premium/(Discount) to NAV -2.11%
Market Yield 3.70%
Taxable-Equivalent Yield1 5.14%
Net Assets ($000) $ 129,868

Average Annual Total Returns
(Inception 9/18/92)

On Share Price On NAV
1-Year 8.49% 8.49%
5-Year 4.95% 4.81%
10-Year 4.62% 4.54%

States3
(as a % of total investments)
Illinois 13.3%
Texas 9.0%
New York 8.1%
Pennsylvania 7.7%
Colorado 7.0%
Florida 6.8%
South Carolina 5.1%
California 4.0%
Arkansas 3.0%
Wisconsin 2.9%
Missouri 2.8%
New Jersey 2.7%
Minnesota 2.2%
Michigan 2.2%
Tennessee 2.0%
Ohio 1.8%
Nevada 1.8%
Washington 1.6%
North Carolina 1.6%
Other 14.4%

Portfolio Composition3
(as a % of total investments)
Tax Obligation/Limited 25.0 %
Utilities 16.1%
Tax Obligation/General 10.8%
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Transportation 10.6%
U.S. Guaranteed 10.4%
Health Care 8.6%
Consumer Staples 5.6%
Education and Civic Organizations 5.3%
Water and Sewer 4.1%
Other 3.5%

Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this Fund’s
Performance Overview page.

1 Taxable-Equivalent Yield represents the yield that must be earned on a fully taxable investment in order to equal
the yield of the Fund on an after-tax basis. It is based on an income tax rate of 28%. When comparing this Fund
to investments that generate qualified dividend income, the Taxable-Equivalent Yield is lower.

2 Ratings shown are the highest rating given by one of the following national rating agencies: Standard & Poor’s
Group, Moody’s Investors Service, Inc. or Fitch, Inc. Credit ratings are subject to change. AAA, AA, A and BBB
are investment grade ratings; BB, B, CCC, CC, C and D are below-investment grade ratings. Certain bonds
backed by U.S. Government or agency securities are regarded as having an implied rating equal to the rating of
such securities. Holdings designated N/R are not rated by a national rating agency.

3 Holdings are subject to change.

12 Nuveen Investments
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Report of Independent
Registered Public Accounting Firm

The Board of Trustees and Shareholders
Nuveen Select Maturities Municipal Fund

We have audited the accompanying statement of assets and liabilities, including the portfolio of investments, of
Nuveen Select Maturities Municipal Fund (the “Fund”) as of March 31, 2012, and the related statement of operations for
the year then ended, the statements of changes in net assets for each of the two years in the period then ended, and the
financial highlights for each of the five years in the period then ended. These financial statements and financial
highlights are the responsibility of the Fund’s management. Our responsibility is to express an opinion on these
financial statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audits to obtain reasonable assurance about
whether the financial statements and financial highlights are free of material misstatement. We were not engaged to
perform an audit of the Fund’s internal control over financial reporting. Our audits included consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements and financial highlights, assessing the accounting principles used
and significant estimates made by management, and evaluating the overall financial statement presentation. Our
procedures included confirmation of securities owned as of March 31, 2012, by correspondence with the custodian
and brokers. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material
respects, the financial position of Nuveen Select Maturities Municipal Fund at March 31, 2012, and the results of its
operations for the year then ended, the changes in its net assets for each of the two years in the period then ended, and
the financial highlights for each of the five years in the period then ended in conformity with U.S. generally accepted
accounting principles.

Chicago, Illinois
May 25, 2012

Nuveen Investments 13
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Nuveen Select Maturities Municipal Fund
NIM Portfolio of Investments

March 31, 2012

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Alabama – 0.1%
$ 180 Birmingham Special Care Facilities Financing

Authority, Alabama, Revenue Bonds, Baptist
Health System Inc., Series 2005A, 5.000%,
11/15/30

11/15 at
100.00

Baa2$ 174,060

Alaska – 0.1%
155 Alaska State, Sport Fishing Revenue Bonds,

Series 2011, 5.000%, 4/01/21
4/20 at
100.00

A1 179,033

Arizona – 1.1%
Salt Verde Financial Corporation, Arizona, Senior
Gas Revenue Bonds, Citigroup Energy Inc Prepay
Contract Obligations, Series 2007:

100 5.000%, 12/01/17 No Opt. Call A– 106,989
85 5.250%, 12/01/19 No Opt. Call A– 92,949
35 5.000%, 12/01/32 No Opt. Call A– 35,050
380 5.000%, 12/01/37 No Opt. Call A– 377,826
750 Surprise Municipal Property Corporation,

Arizona, Wastewater System Revenue Bonds,
Series 2007, 4.500%, 4/01/17

10/12 at
100.00

A– 756,105

1,350 Total Arizona 1,368,919
Arkansas – 2.9%

1,500 Jefferson County, Arkansas, Pollution Control
Revenue Bonds, Entergy Arkansas Inc. Project,
Series 2006, 4.600%, 10/01/17

5/12 at
100.00

A– 1,502,895

1,000 Jonesboro, Arkansas, Industrial Development
Revenue Bonds, Anheuser Busch Inc. Project,
Series 2002, 4.600%, 11/15/12

No Opt. Call A– 1,027,050

1,140 North Little Rock, Arkansas, Electric Revenue
Refunding Bonds, Series 1992A, 6.500%, 7/01/15 –
NPFG Insured

No Opt. Call BBB 1,214,499

3,640 Total Arkansas 3,744,444
California – 3.9%

600 California Health Facilities Financing Authority,
Revenue Bonds, Catholic Healthcare West, Series
2008H, 5.125%, 7/01/22

7/15 at
100.00

A+ 641,784

125 California Health Facilities Financing Authority,
Revenue Bonds, Lucile Salter Packard Children’s
Hospital, Series 2008A, 1.450%, 8/15/33
(Mandatory put 3/15/17)

No Opt. Call AA 124,684

160 California Health Facilities Financing Authority,
Revenue Bonds, Lucile Salter Packard Children’s
Hospital, Series 2018C, 1.450%, 8/15/23
(Mandatory put 3/15/17)

No Opt. Call AA 159,595
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500 California State, General Obligation Bonds,
Various Purpose Series 2010, 5.500%, 3/01/40

3/20 at
100.00

A1 549,215

1,000 Ceres Unified School District, Stanislaus County,
California, General Obligation Bonds, Series
2002B, 0.000%, 8/01/31 – FGIC Insured

8/12 at 32.87 A+ 322,540

260 Golden State Tobacco Securitization Corporation,
California, Tobacco Settlement Asset-Backed
Bonds, Series 2007A-1, 4.500%, 6/01/27

6/17 at
100.00

BB– 218,054

365 Lake Elsinore Redevelopment Agency, California,
Special Tax Bonds, Community Facilities District
90-2, Series 2007A, 4.500%, 10/01/24

10/17 at
100.00

AA– 372,669

Moulton Niguel Water District, California,
Certificates of Participation, Refunding Series
2003:

250 5.000%, 9/01/21 – AMBAC Insured No Opt. Call AAA 274,695
250 5.000%, 9/01/22 – AMBAC Insured No Opt. Call AAA 271,895
500 5.000%, 9/01/23 – AMBAC Insured No Opt. Call AAA 541,780

2,000 Palomar Pomerado Health, California, General
Obligation Bonds, Series 2009A, 0.000%, 8/01/25
– AGC Insured

No Opt. Call AA– 1,064,940

2,000 San Diego Community College District,
California, General Obligation Bonds, Refunding
Series 2011, 0.000%, 8/01/37

No Opt. Call AA+ 533,920

8,010 Total California 5,075,771
Colorado – 6.8%

2,895 Centennial Downs Metropolitan District,
Colorado, General Obligation Bonds, Series 1999,
5.000%, 12/01/20 – AMBAC Insured

12/14 at
100.00

N/R 2,995,196

1,035 Colorado Educational and Cultural Facilities
Authority, Charter School Revenue Bonds,
Douglas County School District RE-1 – DCS
Montessori School, Series 2002A, 6.000%,
7/15/22

7/12 at
100.00

BBB 1,037,308

14 Nuveen Investments
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Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Colorado (continued)
$ 1,175 Colorado Educational and Cultural Facilities

Authority, Revenue Bonds, Classical Academy
Charter School, Series 2003, 4.500%, 12/01/18 –
SYNCORA GTY Insured

12/13 at
100.00

A $ 1,200,157

125 Colorado Housing Finance Authority, Single
Family Program Senior Bonds, Series 2000D-2,
6.900%, 4/01/29 (Alternative Minimum Tax)

10/12 at
104.50

AA 131,439

1,465 Denver West Metropolitan District, Colorado,
General Obligation Refunding and Improvement
Bonds, Series 2003, 4.500%, 12/01/18 – RAAI
Insured

12/13 at
100.00

A– 1,480,895

1,500 E-470 Public Highway Authority, Colorado,
Senior Revenue Bonds, Series 2007C-2, 5.000%,
9/01/39 (Mandatory put 9/02/13) – NPFG Insured

No Opt. Call BBB 1,570,845

1,000 E-470 Public Highway Authority, Colorado, Toll
Revenue Bonds, Series 2004B, 0.000%, 3/01/36 –
NPFG Insured

9/20 at 41.72 BBB 219,810

200 Regional Transportation District, Colorado,
Denver Transit Partners Eagle P3 Project Private
Activity Bonds, Series 2010, 6.000%, 1/15/41

7/20 at
100.00

Baa3 212,864

9,395 Total Colorado 8,848,514
Connecticut – 1.4%
Eastern Connecticut Resource Recovery
Authority, Solid Waste Revenue Bonds,
Wheelabrator Lisbon Project, Series 1993A:

185 5.500%, 1/01/14 (Alternative Minimum Tax) 7/12 at
100.00

BBB 185,599

1,570 5.500%, 1/01/15 (Alternative Minimum Tax) 1/15 at
100.00

BBB 1,574,553

1,755 Total Connecticut 1,760,152
Florida – 6.6%

160 Citizens Property Insurance Corporation, Florida,
High-Risk Account Revenue Bonds, Coastal
Account Senior Secured Series 2011A-1, 5.000%,
6/01/18

No Opt. Call A+ 178,696

2,400 Deltona, Florida, Utility Systems Water and
Sewer Revenue Bonds, Series 2003, 5.250%,
10/01/17 – NPFG Insured

10/13 at
100.00

A1 2,496,024

Florida Citizens Property Insurance Corporation,
High Risk Account Revenue Bonds, Series
2007A:

1,110 5.000%, 3/01/15 – NPFG Insured No Opt. Call A+ 1,221,622
210 5.000%, 3/01/16 – NPFG Insured No Opt. Call A+ 233,146
600 Florida Department of Environmental Protection,

Florida Forever Revenue Bonds, Series 2007B,
5.000%, 7/01/19 – NPFG Insured

7/17 at
101.00

AA– 695,040
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15 JEA, Florida, Electric Revenue Certificates, Series
1973-2, 6.800%, 7/01/12 (ETM)

No Opt. Call AAA 15,252

Miami-Dade County, Florida, Public Facilities
Revenue Bonds, Jackson Health System, Series
2009:

10 5.500%, 6/01/29 – AGM Insured 6/19 at
100.00

AA– 10,930

10 5.625%, 6/01/34 – AGC Insured 6/19 at
100.00

AA– 10,774

750 North Sumter County Utility Dependent District,
Florida, Utility Revenue Bonds, Series 2010,
5.000%, 10/01/20

No Opt. Call A 817,148

2,000 Orange County, Florida, Tourist Development
Tax Revenue Bonds, Series 2005, 5.000%,
10/01/22 – AMBAC Insured

10/15 at
100.00

AA– 2,121,600

200 Port Everglades Authority, Florida, Port Facilities
Revenue Bonds, Series 1986, 7.125%, 11/01/16
(ETM)

No Opt. Call Aaa 229,652

500 South Miami Health Facilities Authority, Florida,
Hospital Revenue, Baptist Health System
Obligation Group, Series 2007, 5.000%, 8/15/27

8/17 at
100.00

AA 530,775

7,965 Total Florida 8,560,659
Georgia – 0.3%

355 Cherokee County Water and Sewerage Authority,
Georgia, Revenue Bonds, Series 1995,
5.200%,8/01/25 (Pre-refunded 8/01/22) – NPFG
Insured

8/22 at
100.00

BBB (4) 416,571

Idaho – 0.1%
100 Madison County, Idaho, Hospital Revenue

Certificates of Participation, Madison Memorial
Hospital, Series 2006, 5.250%, 9/01/37

9/16 at
100.00

BB+ 94,312

Illinois – 12.9%
325 Chicago, Illinois, Tax Increment Allocation

Bonds, Irving/Cicero Redevelopment Project,
Series 1998, 7.000%, 1/01/14

7/12 at
100.00

N/R 325,683

1,500 Cook County Township High School District 208,
Illinois, General Obligation Bonds, Series 2006,
5.000%, 12/01/21 – NPFG Insured

12/15 at
100.00

Aa3 1,695,450
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Nuveen Select Maturities Municipal Fund (continued)
NIM Portfolio of Investments
March 31, 2012

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Illinois (continued)
$ 2,000 Huntley, Illinois, Special Service Area 9, Special

Tax Bonds, Series 2007, 5.100%, 3/01/28 - AGC
Insured

3/17 at
100.00

AA– $ 2,128,980

2,000 Illinois Educational Facilities Authority, Revenue
Bonds, Art Institute of Chicago, Series 2000,
4.450%, 3/01/34 (Mandatory put 3/01/15)

3/14 at
100.00

A+ 2,140,220

1,000 Illinois Educational Facilities Authority, Student
Housing Revenue Bonds, Educational
Advancement Foundation Fund, University Center
Project, Series 2002, 6.625%,
5/01/17(Pre-refunded 5/01/12)

5/12 at
101.00

Aaa 1,015,530

85 Illinois Finance Authority, Revenue Bonds, OSF
Healthcare System, Series 2007A, 5.750%,
11/15/37

11/17 at
100.00

A 91,030

250 Illinois Finance Authority, Revenue Bonds,
Roosevelt University, Series 2007, 5.250%,
4/01/22

4/17 at
100.00

BBB+ 257,188

20 Illinois Health Facilities Authority, Revenue
Bonds, Condell Medical Center, Series 2002,
5.250%, 5/15/12 (ETM)

No Opt. Call Aaa 20,126

25 Illinois Health Facilities Authority, Revenue
Bonds, Lutheran General Health System, Series
1993A, 6.125%, 4/01/12 – AGM Insured (ETM)

No Opt. Call AA– (4) 25,004

Illinois Health Facilities Authority, Revenue
Bonds, Sherman Health Systems, Series 1997:

135 5.250%, 8/01/17 – AMBAC Insured 5/12 at
100.00

BBB 135,279

85 5.250%, 8/01/22 – AMBAC Insured 8/12 at
100.00

BBB 85,101

700 Illinois Health Facilities Authority, Revenue
Bonds, Silver Cross Hospital and Medical
Centers, Series 1999, 5.500%, 8/15/19

8/19 at
100.00

BBB– 700,840

105 Illinois Health Facilities Authority, Revenue
Refunding Bonds, Elmhurst Memorial Healthcare,
Series 2002, 5.625%, 1/01/28

1/13 at
100.00

A– 106,086

100 Illinois State, General Obligation Bonds,
Refunding Series 2006, 5.000%, 1/01/15

No Opt. Call A+ 109,558

235 Illinois State, General Obligation Bonds,
Refunding Series 2007B, 5.000%, 1/01/16

No Opt. Call A+ 260,404

315 Illinois State, General Obligation Bonds,
Refunding Series 2008, 4.250%, 4/01/16

No Opt. Call A+ 341,602
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1,165 Illinois State, General Obligation Bonds,
Refunding Series 2010, 5.000%, 1/01/19

No Opt. Call A+ 1,322,799

230 Illinois State, General Obligation Bonds, Series
2006, 5.000%, 1/01/17

1/16 at
100.00

A+ 252,501

25 Illinois State, General Obligation Bonds, Series
2007A, 5.500%, 6/01/15

No Opt. Call A+ 28,070

300 Illinois State, General Obligation Bonds, Series
2012A, 4.000%, 1/01/20

No Opt. Call A+ 320,496

275 Illinois, General Obligation Bonds, Illinois FIRST
Program, Series 2002, 5.250%, 12/01/19 – AGM
Insured

12/12 at
100.00

AA– 281,738

1,355 Kane & DeKalb Counties Community Unit
School District 301, Illinois, General Obligation
Bonds, Series 2006, 0.000%, 12/01/18 – NPFG
Insured

No Opt. Call Aa3 1,105,694

55 Metropolitan Pier and Exposition Authority,
Illinois, Dedicated State Tax Revenue Bonds,
Series 2002, 5.375%, 6/01/15 – FGIC Insured

6/13 at
100.00

AAA 57,459

1,000 Peoria Public Building Commission, Illinois,
School District Facility Revenue Bonds, Peoria
County School District 150 Project, Series 2009A,
0.000%, 12/01/22 – AGC Insured

12/18 at
79.62

AA– 621,520

Railsplitter Tobacco Settlement Authority,
Illinois, Tobacco Settlement Revenue Bonds,
Series 2010:

500 5.000%, 6/01/19 No Opt. Call A 561,145
1,000 5.250%, 6/01/21 No Opt. Call A 1,142,530
700 Regional Transportation Authority, Cook,

DuPage, Kane, Lake, McHenry and Will
Counties, Illinois, General Obligation Bonds,
Series 1994D, 7.750%, 6/01/19 – FGIC Insured

No Opt. Call AA 870,709

715 Williamson & Johnson Counties Community Unit
School District 2, Marion, Illinois, Limited Tax
General Obligation Lease Certificates, Series
2011, 7.000%, 10/15/22

10/19 at
103.00

BBB+ 780,458

16,200 Total Illinois 16,783,200
Indiana – 0.6%

250 Indiana Finance Authority, Educational Facilities
Revenue Bonds, Drexel Foundation For
Educational Excellence, Inc., Series 2009A,
6.000%, 10/01/21

10/19 at
100.00

BBB– 265,320

250 Jasper County, Indiana, Pollution Control
Revenue Refunding Bonds, Northern Indiana
Public Service Company Project, Series 1994A
Remarketed, 5.850%, 4/01/19 – NPFG Insured

No Opt. Call BBB 290,180

250 Lake County Building Corporation, Indiana, First
Mortgage Bonds, Series 2000, 4.750%, 2/01/21

No Opt. Call N/R 254,245

750 Total Indiana 809,745
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Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Iowa – 0.4%
$ 500 Ames, Iowa, Hospital Revenue Bonds, Mary

Greeley Medical Center, Series 2011, 5.250%,
6/15/27

No Opt. Call A2 $ 540,245

Kansas – 0.3%
145 Wyandotte County-Kansas City Unified

Government, Kansas, Sales Tax Special
Obligation Bonds, Redevelopment Project Area B,
Series 2005, 5.000%, 12/01/20

12/15 at
100.00

AA– 152,779

370 Wyandotte County-Kansas City Unified
Government, Kansas, Sales Tax Special
Obligation Capital Appreciation Revenue Bonds
Redevelopment Project Area B – Major
Multi-Sport Athletic Complex Project,
Subordinate Lien Series 2010B, 0.000%, 6/01/21

No Opt. Call BBB 244,533

515 Total Kansas 397,312
Kentucky – 1.2%

325 Kentucky Economic Development Finance
Authority, Louisville Arena Project Revenue
Bonds, Louisville Arena Authority, Inc., Series
2008-A1, 5.750%, 12/01/28 – AGC Insured

6/18 at
100.00

AA– 355,709

460 Kentucky Housing Corporation, Housing Revenue
Bonds, Series 2005G, 5.000%,
7/01/30 (Alternative Minimum Tax)

1/15 at
100.60

AAA 466,353

340 Lexington-Fayette Urban County Government
Public Facilities Corporation, Kentucky State
Lease Revenue Bonds, Eastern State Hospital
Project, Series 2011A, 5.250%, 6/01/29

6/21 at
100.00

Aa3 379,943

320 Louisville-Jefferson County Metropolitan
Government, Kentucky, Pollution Control
Revenue Bonds, Louisville Gas and Electric
Company Project, Series 2003A, 1.650%,
10/01/33 (Mandatory put 4/03/17) (WI/DD,
Settling 4/02/12)

No Opt. Call N/R 318,854

1,445 Total Kentucky 1,520,859
Louisiana – 1.4%

1,010 Louisiana Public Facilities Authority, Revenue
Bonds, Baton Rouge General Hospital, Series
2004, 5.250%, 7/01/24 – NPFG Insured

7/14 at
100.00

BBB 1,067,136

55 Louisiana Public Facilities Authority, Revenue
Bonds, Ochsner Clinic Foundation Project, Series
2007A, 5.250%, 5/15/38

5/17 at
100.00

Baa1 55,599

Tobacco Settlement Financing Corporation,
Louisiana, Tobacco Settlement Asset-Backed
Bonds, Series 2001B:

425 5.500%, 5/15/30 5/12 at
100.00

A1 427,937
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245 5.875%, 5/15/39 5/12 at
100.00

A– 246,450

1,735 Total Louisiana 1,797,122
Maryland – 0.8%

1,100 Maryland Energy Financing Administration,
Revenue Bonds, AES Warrior Run Project, Series
1995, 7.400%, 9/01/19 (Alternative Minimum
Tax)

5/12 at
100.00

N/R 1,106,930

Massachusetts – 0.8%
500 Massachusetts Development Finance Agency,

Revenue Bonds, Orchard Cove, Series 2007,
5.000%, 10/01/19

10/17 at
100.00

N/R 481,235

Massachusetts Port Authority, Special Facilities
Revenue Bonds, Delta Air Lines Inc., Series
2001A:

100 5.200%, 1/01/20 – AMBAC Insured (Alternative
Minimum Tax)

5/12 at
100.00

N/R 95,446

470 5.000%, 1/01/27 – AMBAC Insured (Alternative
Minimum Tax)

7/12 at
100.00

N/R 405,953

1,070 Total Massachusetts 982,634
Michigan – 2.1%

1,000 Cornell Township Economic Development
Corporation, Michigan, Environmental
Improvement Revenue Refunding Bonds,
MeadWestvaco Corporation-Escanaba Project,
Series 2002, 5.875%, 5/01/18 (Pre-refunded
5/01/12)

5/12 at
100.00

AA+ (4) 1,004,920

400 Detroit, Michigan, Downtown Development
Authority, Tax Increment Refunding Bonds,
Development Area 1 Projects, Series 1996C-1,
0.000%, 7/01/23

No Opt. Call A– 210,668

1,000 Michigan Hospital Finance Authority, Refunding
and Project Revenue Bonds, Ascension Health
Senior Credit Group, Series 2010, 1.500%,
11/15/47 (Mandatory put 3/15/17)

No Opt. Call N/R 991,140

500 Wayne County Airport Authority, Michigan,
Revenue Bonds, Detroit Metropolitan Airport,
Refunding Series 2010C, 5.000%, 12/01/16

No Opt. Call A 555,145

2,900 Total Michigan 2,761,873
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Nuveen Select Maturities Municipal Fund (continued)
NIM Portfolio of Investments
March 31, 2012

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Minnesota – 2.2%
$ 1,100 Becker, Minnesota, Pollution Control Revenue

Bonds, Northern States Power Company, Series
1993A, 8.500%, 9/01/19

8/12 at
101.00

A1 $ 1,143,923

250 Northern Municipal Power Agency, Minnesota,
Electric System Revenue Bonds, Refunding Series
2009A, 5.000%, 1/01/15 – AGC Insured

No Opt. Call AA– 277,913

Tobacco Securitization Authority, Minnesota,
Tobacco Settlement Revenue Bonds, Tax-Exempt
Series 2011B:

135 5.000%, 3/01/20 No Opt. Call A 153,517
180 5.000%, 3/01/21 No Opt. Call A 203,576
145 5.000%, 3/01/22 No Opt. Call A 162,963
385 5.250%, 3/01/23 3/22 at

100.00
A– 434,738

400 5.250%, 3/01/24 3/22 at
100.00

A– 446,112

2,595 Total Minnesota 2,822,742
Mississippi – 0.5%
Mississippi Hospital Equipment and Facilities
Authority, Revenue Bonds,
Baptist Memorial Healthcare, Series 2004B-1:

115 5.000%, 9/01/16 No Opt. Call AA 124,322
300 5.000%, 9/01/24 9/14 at

100.00
AA 312,717

250 Warren County, Mississippi, Gulf Opportunity
Zone Revenue Bonds, International Paper
Company, Series 2006A, 4.800%, 8/01/30

5/12 at
100.00

BBB 249,410

665 Total Mississippi 686,449
Missouri – 1.2%

300 St. Louis County, Missouri, GNMA Collateralized
Mortgage Revenue Bonds, Series 1989A,
8.125%,8/01/20 (Pre-refunded 7/01/20)
(Alternative Minimum Tax)

7/20 at
100.00

AA+ (4) 369,630

1,000 St. Louis, Missouri, Airport Revenue Bonds,
Lambert-St. Louis International Airport, Series
2005, 5.500%, 7/01/19 – NPFG Insured

No Opt. Call A– 1,145,330

1,300 Total Missouri 1,514,960
Montana – 0.1%

90 University of Montana, Revenue Bonds, Series
1996D, 5.375%, 5/15/19 – NPFG Insured (ETM)

5/12 at
100.00

BBB (4) 107,105

Nebraska – 0.9%
1,000 Aa3 1,103,430
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Dodge County School District 1, Nebraska,
Fremont Public Schools, General Obligation
Bonds, Series 2004, 5.000%, 12/15/19 – AGM
Insured

12/14 at
100.00

100 Douglas County School District 10 Elkhorn,
Nebraska, General Obligation Bonds, Public
Schools Series 2012, 4.000%, 6/15/23 (WI/DD,
Settling 4/13/12)

6/22 at
100.00

AA– 109,740

1,100 Total Nebraska 1,213,170
Nevada – 1.8%

1,000 Clark County, Nevada, Airport Revenue Bonds,
Subordinate Lien Series 2010B, 5.750%, 7/01/42

1/20 at
100.00

Aa3 1,108,220

250 Las Vegas Redevelopment Agency, Nevada, Tax
Increment Revenue Bonds, Series 2009A,
8.000%, 6/15/30

6/19 at
100.00

BBB– 272,473

775 Washoe County, Nevada, General Obligation
Bonds, Reno-Sparks Convention & Visitors
Authority, Refunding Series 2011, 5.000%,
7/01/23

7/21 at
100.00

AA 895,327

2,025 Total Nevada 2,276,020
New Jersey – 2.6%

305 Bayonne Redevelopment Agency, New Jersey,
Revenue Bonds, Royal Caribbean Cruises Project,
Series 2006A, 4.750%, 11/01/16 (Alternative
Minimum Tax)

No Opt. Call BB 300,376

New Jersey Economic Development Authority,
Cigarette Tax Revenue Bonds, Series 2004:

150 5.375%, 6/15/14 No Opt. Call BBB+ 164,175
15 5.375%, 6/15/15 – RAAI Insured No Opt. Call BBB+ 16,872
110 5.500%, 6/15/16 – RAAI Insured No Opt. Call BBB+ 126,976
25 New Jersey Health Care Facilities Financing

Authority, State Contract Bonds, Hospital Asset
Transformation Program, Series 2008A, 5.250%,
10/01/38

10/18 at
100.00

A+ 26,590

1,730 New Jersey Transportation Trust Fund Authority,
Transportation System Bonds, Capital
Appreciation Series 2010A, 0.000%, 12/15/33

No Opt. Call A+ 568,236
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Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

New Jersey (continued)
$ 1,515 New Jersey Transportation Trust Fund Authority,

Transportation System Bonds, Series 2010D,
5.000%, 12/15/23

No Opt. Call A+ $ 1,788,897

415 Tobacco Settlement Financing Corporation, New
Jersey, Tobacco Settlement Asset-Backed Bonds,
Series 2007-1A, 4.500%, 6/01/23

6/17 at
100.00

B1 389,922

4,265 Total New Jersey 3,382,044
New York – 7.9%

220 Brooklyn Arena Local Development Corporation,
New York, Payment in Lieu of Taxes Revenue
Bonds, Barclays Center Project, Series 2009,
6.000%, 7/15/30

1/20 at
100.00

BBB– 240,412

1,000 Dormitory Authority of the State of New York,
Revenue Bonds, Brooklyn Law School, Series
2003A, 5.500%, 7/01/15 – RAAI Insured

7/13 at
100.00

BBB+ 1,055,870

770 Dormitory Authority of the State of New York,
Third General Resolution Revenue Bonds, State
University Educational Facilities Issue, Series
2012A, 5.000%, 5/15/25

5/22 at
100.00

AA– 902,117

400 Hudson Yards Infrastructure Corporation, New
York, Revenue Bonds, Senior Fiscal 2012 Series
2011A, 5.750%, 2/15/47

No Opt. Call A 448,192

105 New York City Industrial Development Agency,
New York, Civic Facility Revenue Bonds, Special
Needs Facilities Pooled Program, Series 2008A-1,
5.700%, 7/01/13

No Opt. Call N/R 104,901

New York State Tobacco Settlement Financing
Corporation, Tobacco Settlement Asset-Backed
and State Contingency Contract-Backed Bonds,
Series 2003A-1:

250 5.250%, 6/01/20 – AMBAC Insured 6/13 at
100.00

AA– 263,328

200 5.250%, 6/01/21 – AMBAC Insured 6/13 at
100.00

AA– 210,710

640 5.250%, 6/01/22 – AMBAC Insured 6/13 at
100.00

AA– 673,888

New York State Tobacco Settlement Financing
Corporation, Tobacco Settlement Asset-Backed
and State Contingency Contract-Backed Bonds,
Series 2003B-1C:

500 5.500%, 6/01/21 6/13 at
100.00

AA– 528,230

300 5.500%, 6/01/22 6/13 at
100.00

AA– 316,758

New York State Tobacco Settlement Financing
Corporation, Tobacco Settlement Asset-Backed
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and State Contingency Contract-Backed Bonds,
Series 2011B:

360 5.000%, 6/01/17 No Opt. Call AA– 421,582
565 5.000%, 6/01/18 No Opt. Call AA– 669,644

4,300 Port Authority of New York and New Jersey,
Special Project Bonds, JFK International Air
Terminal LLC, Sixth Series 1997, 7.000%,
12/01/12 – NPFG Insured (Alternative Minimum
Tax)

No Opt. Call Baa1 4,398,169

9,610 Total New York 10,233,801
North Carolina – 1.5%

1,880 Union County, North Carolina, Certificates of
Participation, Series 2003, 5.000%, 6/01/18 –
AMBAC Insured

6/13 at
101.00

Aa2 1,988,777

Ohio – 1.8%
45 Buckeye Tobacco Settlement Financing

Authority, Ohio, Tobacco Settlement
Asset-Backed Revenue Bonds, Senior Lien, Series
2007A-1, 5.000%, 6/01/17

No Opt. Call Baa1 47,836

1,200 Buckeye Tobacco Settlement Financing
Authority, Ohio, Tobacco Settlement
Asset-Backed Revenue Bonds, Senior Lien, Series
2007A-2, 5.125%, 6/01/24

6/17 at
100.00

B 958,584

New Albany Community Authority, Ohio,
Community Facilities Revenue Refunding Bonds,
Series 2012C:

25 4.000%, 10/01/18 No Opt. Call A1 27,379
30 4.000%, 10/01/19 No Opt. Call A1 32,874
40 4.000%, 10/01/20 No Opt. Call A1 43,673
45 5.000%, 10/01/21 No Opt. Call A1 52,483
35 5.000%, 10/01/22 No Opt. Call A1 40,575

1,000 Toledo-Lucas County Port Authority, Ohio, Port
Revenue Bonds, Cargill Inc., Series 2004B,
4.500%, 12/01/15

No Opt. Call A 1,078,240

2,420 Total Ohio 2,281,644
Oklahoma – 0.8%

1,000 Oklahoma Capitol Improvement Authority, State
Facilities Revenue Bonds, Series 2005F, 5.000%,
7/01/27 – AMBAC Insured

No Opt. Call AA 1,104,810
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Nuveen Select Maturities Municipal Fund (continued)
NIM Portfolio of Investments
March 31, 2012

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Pennsylvania – 7.4%
$ 100 Cumberland County Municipal Authority,

Pennsylvania, Revenue Bonds, Presbyterian
Homes Inc., Refunding Series 2005A, 5.000%,
12/01/15 – RAAI Insured

No Opt. Call BBB+ $ 107,437

200 Luzerne County Industrial Development
Authority, Pennsylvania, Guaranteed Lease
Revenue Bonds, Series 2009, 7.750%, 12/15/27

12/19 at
100.00

N/R 204,882

640 Pennsylvania Higher Educational Facilities
Authority, College Revenue Bonds, Ninth Series
1976, 7.625%, 7/01/15 (ETM)

No Opt. Call Aaa 711,923

225 Pennsylvania Higher Educational Facilities
Authority, Revenue Bonds, University of the Arts,
Series 1999, 5.150%, 3/15/20 – RAAI Insured
(ETM)

5/12 at
100.00

N/R (4) 260,746

580 Pennsylvania Turnpike Commission, Motor
License Fund-Enhanced Subordinate Special
Revenue Bonds, Series 2010A, 0.000%, 12/01/34

12/20 at
100.00

AA 516,264

4,120 Philadelphia Gas Works, Pennsylvania, Revenue
Bonds, Eighteenth Series 2004, 5.000%, 8/01/15 –
AMBAC Insured

8/14 at
100.00

BBB+ 4,413,344

1,350 Philadelphia Gas Works, Pennsylvania, Revenue
Bonds, Twelfth Series 1990B, 7.000%, 5/15/20 –
NPFG Insured (ETM)

No Opt. Call BBB (4) 1,674,122

235 Philadelphia Hospitals and Higher Education
Facilities Authority, Pennsylvania, Hospital
Revenue Bonds, Temple University Hospital,
Series 1993A, 6.625%, 11/15/23

5/12 at
100.00

BBB– 235,106

1,085 Pittsburgh School District, Allegheny County,
Pennsylvania, General Obligation Bonds, Series
2006B, 5.000%, 9/01/12 – AMBAC Insured

No Opt. Call Aa3 1,105,365

65 St. Mary Hospital Authority, Pennsylvania, Health
System Revenue Bonds, Catholic Health East,
Series 2009D, 6.250%, 11/15/34

5/19 at
100.00

A+ 74,484

330 Union County Hospital Authority, Pennsylvania,
Hospital Revenue Bonds, Evangelical Community
Hospital Project, Refunding and Improvement
Series 2011, 5.750%, 8/01/21

No Opt. Call BBB+ 364,746

8,930 Total Pennsylvania 9,668,419
Puerto Rico – 0.7%

1,000 Puerto Rico Sales Tax Financing Corporation,
Sales Tax Revenue Bonds, First Subordinate
Series 2009A, 0.000%, 8/01/32

8/26 at
100.00

A+ 967,900
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Rhode Island – 0.9%
Rhode Island Tobacco Settlement Financing
Corporation, Tobacco Settlement Asset-Backed
Bonds, Series 2002A:

380 6.125%, 6/01/32 6/12 at
100.00

BBB+ 382,641

755 6.250%, 6/01/42 6/12 at
100.00

BBB+ 761,448

1,135 Total Rhode Island 1,144,089
South Carolina – 5.0%

750 Berkeley County School District, South Carolina,
Installment Purchase Revenue Bonds, Securing
Assets for Education, Series 2003, 5.250%,
12/01/19

12/13 at
100.00

A1 791,865

1,540 Piedmont Municipal Power Agency, South
Carolina, Electric Revenue Bonds, Series 1991,
6.750%, 1/01/19 – FGIC Insured (ETM)

No Opt. Call Baa1 (4) 2,027,780

2,835 Piedmont Municipal Power Agency, South
Carolina, Electric Revenue Bonds, Series 1991,
6.750%, 1/01/19 – FGIC Insured

No Opt. Call Baa1 3,622,818

5 South Carolina JOBS Economic Development
Authority, Economic Development Revenue
Bonds, Bon Secours Health System Inc., Series
2002A, 5.625%, 11/15/30 (Pre-refunded 11/15/12)

11/12 at
100.00

A3 (4) 5,170

20 South Carolina JOBS Economic Development
Authority, Economic Development Revenue
Bonds, Bon Secours Health System Inc., Series
2002B, 5.625%, 11/15/30

11/12 at
100.00

A– 20,090

5,150 Total South Carolina 6,467,723
South Dakota – 0.8%

1,000 South Dakota Health and Educational Facilities
Authority, Revenue Bonds, Sanford Health, Series
2007, 5.000%, 11/01/27

5/17 at
100.00

AA– 1,056,180
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Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Tennessee – 1.9%
Shelby County Health, Educational and Housing
Facilities Board, Tennessee, Hospital Revenue
Bonds, Methodist Healthcare, Series 2002:

$ 750 6.000%, 9/01/17 (Pre-refunded 9/01/12) 9/12 at
100.00

AA+ (4) $ 768,353

1,250 6.000%, 9/01/17 (Pre-refunded 9/01/12) 9/12 at
100.00

AA+ (4) 1,280,588

400 The Tennessee Energy Acquisition Corporation,
Gas Revenue Bonds, Series 2006A, 5.000%,
9/01/13

No Opt. Call A2 419,400

2,400 Total Tennessee 2,468,341
Texas – 8.7%

1,055 Austin, Texas, General Obligation Bonds, Series
2004, 5.000%, 9/01/20 (Pre-refunded 9/01/14) –
NPFG Insured

9/14 at
100.00

AAA 1,170,860

565 Bexar County Housing Finance Corporation,
Texas, FNMA Guaranteed Multifamily Housing
Revenue Bonds, Villas Sonterra Apartments
Project, Series 2007A, 4.700%,
10/01/15(Alternative Minimum Tax)

No Opt. Call N/R 600,194

25 Brazos River Authority, Texas, Collateralized
Pollution Control Revenue Bonds, Texas Utilities
Electric Company, Series 2003D, 5.400%,
10/01/29 (Mandatory put 10/01/14)

No Opt. Call CC 9,460

2,000 Brazos River Authority, Texas, Collateralized
Revenue Refunding Bonds, CenterPoint Energy
Inc., Series 2004B, 4.250%, 12/01/17 – FGIC
Insured

6/14 at
100.00

A– 2,070,660

15 Brazos River Authority, Texas, Pollution Control
Revenue Refunding Bonds, TXU Energy
Company LLC, Series 2003A, 6.750%, 4/01/38
(Mandatory put 4/01/13) (Alternative Minimum
Tax)

No Opt. Call CC 11,619

500 Central Texas Regional Mobility Authority,
Senior Lien Revenue Bonds, Series 2011, 6.250%,
1/01/46

1/21 at
100.00

BBB– 545,300

1,875 Denton Independent School District, Denton
County, Texas, General Obligation Bonds, Series
2006, 5.000%, 8/15/20

8/16 at
100.00

AAA 2,171,775

1,000 Houston, Texas, Hotel Occupancy Tax and
Special Revenue Bonds, Convention and
Entertainment Facilities Department, Refunding
Series 2011B, 5.250%, 9/01/25

9/16 at
100.00

A2 1,078,610

500 Houston, Texas, Hotel Occupancy Tax and
Special Revenue Bonds, Convention and
Entertainment Project, Series 2001B, 0.000%,

No Opt. Call A2 294,745
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9/01/23 – AMBAC Insured
300 Kerrville Health Facilities Development

Corporation, Texas, Revenue Bonds, Sid Peterson
Memorial Hospital Project, Series 2005, 5.125%,
8/15/26

No Opt. Call BBB– 303,531

200 Love Field Airport Modernization Corporation,
Texas, Special Facilities Revenue Bonds,
Southwest Airlines Company, Series 2010,
5.250%, 11/01/40

11/20 at
100.00

BBB– 207,832

325 North Texas Tollway Authority, Second Tier
System Revenue Refunding Bonds, Series 2008F,
5.750%, 1/01/38

1/18 at
100.00

A3 348,852

750 North Texas Tollway Authority, Special Projects
System Revenue Bonds, Current Interest Series
2011D, 5.000%, 9/01/24

9/21 at
100.00

AA 886,110

North Texas Tollway Authority, Special Projects
System Revenue Bonds, Series 2011C:

100 0.000%, 9/01/43 9/31 at
100.00

AA 63,317

490 0.000%, 9/01/45 9/31 at
100.00

AA 343,299

1,195 Texas Municipal Gas Acquisition and Supply
Corporation I, Gas Supply Revenue Bonds, Series
2006B, 0.867%, 12/15/17

5/12 at
100.00

A– 1,102,638

125 Weslaco Health Facilities Development
Corporation, Texas, Hospital Revenue Bonds,
Knapp Medical Center, Series 2002, 6.000%,
6/01/17 (Pre-refunded 6/01/12)

6/12 at
100.00

N/R (4) 125,984

11,020 Total Texas 11,334,786
Virgin Islands – 0.4%

525 Virgin Islands Public Finance Authority,
Matching Fund Loan Notes Revenue Bonds,
Senior Lien Series 2010A, 5.000%, 10/01/29

10/20 at
100.00

BBB+ 540,572

Virginia – 0.2%
250 Virginia College Building Authority, Educational

Facilities Revenue Refunding Bonds, Marymount
University, Series 1998, 5.100%, 7/01/18 – RAAI
Insured

7/12 at
100.00

N/R 250,393
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Nuveen Select Maturities Municipal Fund (continued)
NIM Portfolio of Investments
March 31, 2012

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value

Washington – 1.6%
$ 305 Washington Public Power Supply System,

Revenue Refunding Bonds, Nuclear Project 3,
Series 1989B, 7.125%, 7/01/16 – NPFG Insured

No Opt. Call Aa1 $ 381,268

1,000 Washington State Health Care Facilities
Authority, Revenue Bonds, Fred Hutchinson
Cancer Research Center, Series 2011A, 5.375%,
1/01/31

1/21 at
100.00

A 1,063,028

575 Washington State Tobacco Settlement Authority,
Tobacco Settlement Asset-Backed Revenue
Bonds, Series 2002, 6.500%, 6/01/26

6/13 at
100.00

A3 599,073

1,880 Total Washington 2,043,369
Wisconsin – 2.8%
Badger Tobacco Asset Securitization Corporation,
Wisconsin, Tobacco Settlement Asset-Backed
Bonds, Series 2002:

340 6.125%, 6/01/27 (Pre-refunded 6/01/12) 6/12 at
100.00

Aaa 343,427

1,480 6.375%, 6/01/32 (Pre-refunded 6/01/12) 6/12 at
100.00

Aaa 1,495,540

270 Wisconsin Health and Educational Facilities
Authority, Revenue Bonds, Aurora Health Care,
Inc., Series 2010B, 5.000%, 7/15/20

No Opt. Call A 306,464

675 Wisconsin Health and Educational Facilities
Authority, Revenue Bonds, Aurora Health Care,
Inc., Series 2012A, 5.000%, 7/15/25

7/21 at
100.00

A 735,008

Wisconsin Health and Educational Facilities
Authority, Revenue Bonds, Wheaton Franciscan
Healthcare System, Series 2006:

500 5.250%, 8/15/18 8/16 at
100.00

A– 539,503

180 5.250%, 8/15/34 8/16 at
100.00

A– 181,420

3,445 Total Wisconsin 3,601,362
$ 122,805 Total Long-Term Investments (cost

$117,416,011) – 95.5%
124,077,011

Short-Term Investments – 1.6%
Missouri – 1.6%

$ 2,030 St. Louis, Missouri, Airport Revenue Bonds,
Lambert-St. Louis International Airport, Variable
Rate Demand Obligations, Tender Option Bond
Trust DCL-017, 0.940%, 7/01/22 (5)

No Opt. Call A-2 2,030,000

Total Short-Term Investments (cost $2,030,000) 2,030,000
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Total Investments (cost $119,446,011) – 97.1% 126,107,011
Other Assets Less Liabilities – 2.9% 3,761,320
Net Assets – 100% $ 129,868,331

(1) All percentages shown in the Portfolio of Investments are based on net assets.
(2) Optional Call Provisions (not covered by the report of independent registered public accounting

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

(3) Ratings (not covered by the report of independent registered public accounting firm): Using the
highest of Standard & Poor’s Group (“Standard & Poor’s”), Moody’s Investors Service, Inc.
(“Moody’s”) or Fitch, Inc. (“Fitch”) rating. Ratings below BBB by Standard & Poor’s, Baa by Moody’s
or BBB by Fitch are considered to be below investment grade. Holdings designated N/R are not
rated by any of these national rating agencies.

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

(5) Investment has a maturity of more than one year, but has variable rate and demand features
which qualify it as a short-term investment. The rate disclosed is that in effect at the end of the
reporting period. The rate changes periodically based on market conditions or a specified market
index.

N/R Not rated.
WI/DD Purchased on a when-issued or delayed delivery basis.
(ETM) Escrowed to maturity.

See accompanying notes to financial statements.
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Statement of
Assets & Liabilities

March 31, 2012

Assets
Investments, at value (cost $119,446,011) $ 126,107,011
Cash 173,019
Receivables:
Interest 1,574,095
Investments sold 3,058,552
Other assets 6,723
Total assets 130,919,400
Liabilities
Payables:
Dividends 376,598
Investments purchased 538,101
Accrued expenses:
Management fees 52,035
Other 84,335
Total liabilities 1,051,069
Net assets $ 129,868,331
Shares outstanding 12,432,574
Net asset value per share outstanding $ 10.45
Net assets consist of:
Shares, $.01 par value per share $ 124,326
Paid-in surplus 123,723,690
Undistributed (Over-distribution of) net investment income 196,357
Accumulated net realized gain (loss) (837,042)
Net unrealized appreciation (depreciation) 6,661,000
Net assets $ 129,868,331
Authorized shares Unlimited

See accompanying notes to financial statements.
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Statement of
Operations

Year Ended March 31, 2012

Investment Income $ 5,809,352
Expenses
Management fees 609,703
Shareholders’ servicing agent fees and expenses 6,536
Custodian’s fees and expenses 34,174
Trustees’ fees and expenses 3,764
Professional fees 24,611
Shareholders’ reports – printing and mailing expenses 86,639
Stock exchange listing fees 8,816
Investor relations expense 12,237
Other expenses 7,898
Total expenses before custodian fee credit 794,378
Custodian fee credit (2,230)
Net expenses 792,148
Net investment income (loss) 5,017,204
Realized and Unrealized Gain (Loss)
Net realized gain (loss) from investments (395,603)
Change in net unrealized appreciation (depreciation) of investments 5,682,964
Net realized and unrealized gain (loss) 5,287,361
Net increase (decrease) in net assets from operations $ 10,304,565

See accompanying notes to financial statements.
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Statement of
Changes in Net Assets

Year Year
Ended Ended
3/31/12 3/31/11

Operations
Net investment income (loss) $ 5,017,204 $ 5,360,027
Net realized gain (loss) from investments (395,603) 39,355
Change in net unrealized appreciation (depreciation) of investments 5,682,964 (2,560,337)
Net increase (decrease) in net assets from operations 10,304,565 2,839,045
Distributions to Shareholders
From net investment income (5,064,360) (5,217,227)
Decrease in net assets from distributions to shareholders (5,064,360) (5,217,227)
Capital Share Transactions
Net proceeds from shares issued to shareholders due to reinvestment
of distributions 78,825 95,473
Net increase (decrease) in net assets applicable to shares from capital
share transactions 78,825 95,473
Net increase (decrease) in net assets 5,319,030 (2,282,709)
Net assets at the beginning of period 124,549,301 126,832,010
Net assets at the end of period $ 129,868,331 $ 124,549,301
Undistributed (Over-distribution of) net investment income at the end
of period $ 196,357 $ 258,709

See accompanying notes to financial statements.
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Financial
Highlights

Selected data for a Common share outstanding throughout each period:

Investment Operations Less Distributions

Beginning
Net Asset

Value

Net
Investment

Income
(Loss)

Net
Realized/

Unrealized
Gain
(Loss) Total

Net
Investment

Income
Capital
Gains Total

Ending
Net Asset

Value

Ending
Market
Value

Year Ended 3/31:
2012 $ 10.02 $ .40 $ .44 $ .84 $ (.41) $ —$ (.41)$ 10.45 $ 10.23
2011 10.22 .43 (.21) .22 (.42) — (.42) 10.02 9.81
2010 9.68 .44 .52 .96 (.42) — (.42) 10.22 10.42
2009 10.07 .43 (.38) .05 (.44) — (.44) 9.68 9.98
2008 10.19 .44 (.12) .32 (.44) — (.44) 10.07 9.80
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Ratios/Supplemental Data
Total Returns Ratios to Average Net Assets(b)

Based on
Market
Value(a)

Based on
Net Asset

Value(a)

Ending
Net Assets

(000) Expenses

Net
Investment

Income
(Loss)

Portfolio
Turnover

Rate
8.49% 8.49% $ 129,868 .62% 3.92% 17%
(1.89) 2.15 124,549 .59 4.22 8
8.83 10.06 126,832 .59 4.38 5
6.53 .52 120,012 .61 4.43 8
3.18 3.18 124,831 .59 4.37 11

(a) Total Return Based on Market Value is the combination of changes in the market price per share and the effect of
reinvested dividend income and reinvested capital gains distributions, if any, at the average price paid per share at
the time of reinvestment. The last dividend declared in the period, which is typically paid on the first business day
of the following month, is assumed to be reinvested at the ending market price. The actual reinvestment for the
last dividend declared in the period may take place over several days, and in some instances may not be based on
the market price, so the actual reinvestment price may be different from the price used in the calculation. Total
returns are not annualized.
Total Return Based on Net Asset Value is the combination of changes in net asset value, reinvested dividend
income at net asset value and reinvested capital gains distributions at net asset value, if any. The last dividend
declared in the period, which is typically paid on the first business day of the following month, is assumed to be
reinvested at the ending net asset value. The actual reinvest price for the last dividend declared in the period may
often be based on the Fund’s market price (and not its net asset value), and therefore may be different from the
price used in the calculation. Total returns are not annualized.

(b) Ratios do not reflect the effect of custodian fee credits earned on the Fund’s net cash on deposit with the custodian
bank, where applicable.

See accompanying notes to financial statements.
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Notes to
Financial Statements

1. General Information and Significant Accounting Policies

General Information
The fund covered in this report and its corresponding New York Stock Exchange (“NYSE”) symbol is Nuveen Select
Maturities Municipal Fund (NIM) (the “Fund”). The Fund is registered under the Investment Company Act of 1940, as
amended, as a closed-end, registered investment company.

The Fund seeks to provide current income exempt from regular federal income tax, consistent with the preservation of
capital by investing in an investment-grade quality portfolio of municipal obligations with intermediate
characteristics. In managing its portfolio, the Fund has purchased municipal obligations having remaining effective
maturities of no more than fifteen years with respect to 80% of its total assets that, in the opinion of Nuveen Asset
Management, LLC (the “Sub-Adviser”), a wholly-owned subsidiary of Nuveen Fund Advisors, Inc. (the “Adviser”), a
wholly-owned subsidiary of Nuveen Investments, Inc. (“Nuveen”), represent the best value in terms of the balance
between yield and capital preservation currently available from the intermediate sector of the municipal market. The
Sub-Adviser will actively monitor the effective maturities of the Fund’s investments in response to prevailing market
conditions, and will adjust its portfolio consistent with its investment policy of maintaining an average effective
remaining maturity of twelve years or less.

Significant Accounting Policies
The following is a summary of significant accounting policies followed by the Fund in the preparation of its financial
statements in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”).

Investment Valuation
Prices of municipal bonds are provided by a pricing service approved by the Fund’s Board of Trustees. These securities
are generally classified as Level 2 for fair value measurement purposes. The pricing service establishes a security’s fair
value using methods that may include consideration of the following: yields or prices of investments of comparable
quality, type of issue, coupon, maturity and rating, market quotes or indications of value from security dealers,
evaluations of anticipated cash flows or collateral, general market conditions and other information and analysis,
including the obligor’s credit characteristics considered relevant. In pricing certain securities, particularly less liquid
and lower quality securities, the pricing service may consider information about a security, its issuer, or market
activity, provided by the Adviser. These securities are generally classified as Level 2 or Level 3 depending on the
priority of the significant inputs.

Certain securities may not be able to be priced by the pre-established pricing methods as described above. Such
securities may be valued by the Fund’s Board of Trustees or its designee at fair value. These securities generally
include, but are not limited to, restricted securities (securities which may not be publicly sold without registration
under the Securities Act of 1933, as amended) for which a pricing service is unable to provide a market price;
securities whose trading has been formally suspended; debt securities that have gone into default and for which there
is no current market quotation; a security whose market price is not available from a pre-established pricing source; a
security with respect to which an event has occurred that is likely to materially affect the value of the security after the
market has closed but before the calculation of a Fund’s net asset value (as may be the case in non-U.S. markets on
which the security is primarily traded) or make it difficult or impossible to obtain a reliable market quotation; and a
security whose price, as provided by the pricing service, is not deemed to reflect the security’s fair value. As a general
principle, the fair value of a security would appear to be the amount that the owner might reasonably expect to receive
for it in a current sale. A variety of factors may be considered in determining the fair value of such securities, which
may include consideration of the following: yields or prices of investments of comparable quality, type of issue,
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coupon, maturity and rating, market quotes or indications of value from security dealers, evaluations of anticipated
cash flows or collateral, general market conditions and other information and analysis, including the obligor’s credit
characteristics considered relevant. These securities are generally classified as Level 2 or Level 3 depending on the
priority of the significant inputs. Regardless of the method employed to value a particular security, all valuations are
subject to review by the Fund’s Board of Trustees or its designee.
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Refer to Footnote 2 – Fair Value Measurements for further details on the leveling of securities held by the Fund as of
the end of the reporting period.

Investment Transactions
Investment transactions are recorded on a trade date basis. Realized gains and losses from transactions are determined
on the specific identification method, which is the same basis used for federal income tax purposes. Investments
purchased on a when-issued/delayed delivery basis may have extended settlement periods. Any investments so
purchased are subject to market fluctuation during this period. The Fund has instructed the custodian to segregate
assets with a current value at least equal to the amount of the when-issued/delayed delivery purchase commitments. At
March 31, 2012, the Fund had outstanding when-issued/delayed delivery purchase commitments of $429,534.

Investment Income
Investment income, which reflects the amortization of premiums and includes accretion of discounts for financial
reporting purposes, is recorded on an accrual basis. Investment income also reflects paydown gains and losses, if any.

Income Taxes
The Fund intends to distribute substantially all of its net investment income and net capital gains to shareholders and
to otherwise comply with the requirements of Subchapter M of the Internal Revenue Code applicable to regulated
investment companies (“RICs”). Therefore, no federal income tax provision is required. Furthermore, the Fund intends
to satisfy conditions that will enable interest from municipal securities, which is exempt from regular federal and
designated state income taxes, to retain such tax-exempt status when distributed to shareholders of the Fund. Net
realized capital gains and ordinary income distributions paid by the Fund are subject to federal taxation.

For all open tax years and all major taxing jurisdictions, management of the Fund has concluded that there are no
significant uncertain tax positions that would require recognition in the financial statements. Open tax years are those
that are open for examination by taxing authorities (i.e., generally the last four tax year ends and the interim tax period
since then). Furthermore, management of the Fund is also not aware of any tax positions for which it is reasonably
possible that the total amounts of unrecognized tax benefits will significantly change in the next twelve months.

Dividends and Distributions to Shareholders
Dividends from net investment income are declared monthly. Net realized capital gains and/or market discount from
investment transactions, if any, are distributed to shareholders at least annually. Furthermore, capital gains are
distributed only to the extent they exceed available capital loss carryforwards.

Distributions to shareholders of net investment income, net realized capital gains and/or market discount, if any, are
recorded on the ex-dividend date. The amount and timing of distributions are determined in accordance with federal
income tax regulations, which may differ from U.S. GAAP.

Derivative Financial Instruments
The Fund is authorized to invest in certain derivative instruments, including foreign currency forwards, futures,
options and swap contracts. Although the Fund is authorized to invest in such derivative instruments, and may do so in
the future, it did not make any such investments during the fiscal year ended March 31, 2012.

Zero Coupon Securities
The Fund is authorized to invest in zero coupon securities. A zero coupon security does not pay a regular interest
coupon to its holders during the life of the security. Tax-exempt income to the holder of the security comes from
accretion of the difference between the original purchase price of the security at issuance and the par value of the
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security at maturity and is effectively paid at maturity. The market prices of zero coupon securities generally are more
volatile than the market prices of securities that pay interest periodically.

Custodian Fee Credit
The Fund has an arrangement with the custodian bank whereby certain custodian fees and expenses are reduced by net
credits earned on the Fund’s cash on deposit with the bank. Such deposit arrangements are an alternative to overnight
investments. Credits for cash balances may be offset by charges for any days on which the Fund overdraws its account
at the custodian bank.

Indemnifications
Under the Fund’s organizational documents, its officers and trustees are indemnified against certain liabilities arising
out of the performance of their duties to the Fund. In addition, in the normal course of business, the Fund enters into
contracts that provide general indemnifications to other parties. The Fund’s maximum exposure under these
arrangements is unknown as this would involve future claims that may be made against the Fund that have not yet
occurred. However, the Fund has not had prior claims or losses pursuant to these contracts and expects the risk of loss
to be remote.
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Notes to
Financial Statements (continued)

Use of Estimates
The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the
reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results
may differ from those estimates.

2. Fair Value Measurements
Fair value is defined as the price that the Fund would receive upon selling an investment or transferring a liability in
an orderly transaction to an independent buyer in the principal or most advantageous market for the investment. A
three-tier hierarchy is used to maximize the use of observable market data and minimize the use of unobservable
inputs and to establish classification of fair value measurements for disclosure purposes.

Observable inputs reflect the assumptions market participants would use in pricing the asset or liability. Observable
inputs are based on market data obtained from sources independent of the reporting entity. Unobservable inputs reflect
the reporting entity’s own assumptions about the assumptions market participants would use in pricing the asset or
liability. Unobservable inputs are based on the best information available in the circumstances. The three-tier
hierarchy of inputs is summarized in the three broad levels listed below:

Level 1 – Quoted prices in active markets for identical securities.
Level 2 – Other significant observable inputs (including quoted prices for similar securities, interest rates,

prepayment speeds, credit risk, etc.).
Level 3 – Significant unobservable inputs (including management’s assumptions in determining the fair value of

investments).

The inputs or methodologies used for valuing securities are not an indication of the risk associated with investing in
those securities. The following is a summary of the Fund’s fair value measurements as of March 31, 2012:

Level 1 Level 2 Level 3 Total
Long-Term Investments:
Municipal Bonds $ — $ 124,077,011 $ — $ 124,077,011
Short-Term Investments:
Municipal Bonds — 2,030,000 — 2,030,000
Total $ — $ 126,107,011 $ — $ 126,107,011

During the fiscal year ended March 31, 2012, the Fund recognized no significant transfers to or from Level 1, Level 2
or Level 3.

3. Derivative Instruments and Hedging Activities
The Fund records derivative instruments at fair value, with changes in fair value recognized on the Statement of
Operations, when applicable. Even though the Fund’s investments in derivatives may represent economic hedges, they
are not considered to be hedge transactions for financial reporting purposes. The Fund did not invest in derivative
instruments during the fiscal year ended March 31, 2012.

4. Fund Shares
Since the inception of the Fund’s repurchase program, the Fund has not repurchased any of its outstanding shares.
Transactions in Fund shares were as follows:
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Year Year
Ended Ended
3/31/12 3/31/11

Shares issued to shareholders due to reinvestment of distributions 7,598 9,224

5. Investment Transactions
Purchases and sales (including maturities but excluding short-term investments) during the fiscal year ended March
31, 2012, aggregated $21,463,201 and $25,354,778, respectively.

6. Income Tax Information
The following information is presented on an income tax basis. Differences between amounts for financial statement
and federal income tax purposes are primarily due to timing differences in recognizing taxable market discount and
timing differences in recognizing certain gains and losses on investment transactions. To the extent that differences
arise that are permanent in nature, such amounts are reclassified within the capital accounts as detailed below.
Temporary differences do not require reclassification. Temporary and permanent differences do not impact the net
asset value of the Fund.

30 Nuveen Investments
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At March 31, 2012, the cost and unrealized appreciation (depreciation) of investments, as determined on a federal
income tax basis, were as follows:

Cost of investments $ 119,304,385
Gross unrealized:
Appreciation $ 7,188,172
Depreciation (385,546)
Net unrealized appreciation (depreciation) of investments $ 6,802,626

Permanent differences, primarily due to federal taxes paid, taxable market discount and expiration of capital loss
carryforwards, resulted in reclassifications among the Fund’s components of net assets at March 31, 2012, the Fund’s
tax year end, as follows:

Paid-in-surplus $ (8,518,117)
Undistributed (Over-distribution of) net investment income (15,196)
Accumulated net realized gain (loss) 8,533,313

The tax components of undistributed net tax-exempt income, net ordinary income and net long-term capital gains at
March 31, 2012, the Fund’s tax year end, were as follows:

Undistributed net tax-exempt income * $ 399,525
Undistributed net ordinary income ** 35,040
Undistributed net long-term capital gains —

* Undistributed net tax-exempt income (on a tax basis) has not been reduced for the dividend declared
on March 1, 2012, paid on April 1, 2012.

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

The tax character of distributions paid during the Fund’s tax years ended March 31, 2012 and March 31, 2011, was
designated for purposes of the dividends paid deduction as follows:

2012
Distributions from net tax-exempt income *** $ 5,107,608
Distributions from net ordinary income ** —
Distributions from net long-term capital gains —

2011
Distributions from net tax-exempt income $ 5,216,904
Distributions from net ordinary income ** —
Distributions from net long-term capital gains
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