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Important Notice to Fund Shareholders

October     , 2012

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

Q. Why am I receiving this Joint Proxy Statement?

A. You are receiving this Joint Proxy Statement in connection with the annual shareholders meeting of the Nuveen closed-end funds listed at
the top of the Notice of Annual Meeting of Shareholders (each a �Fund and collectively, the �Funds�). The following proposals will be
considered:

(i) the election of board members for each Fund (the list of specific nominees is contained in the enclosed Joint Proxy Statement); and

(ii) the elimination of the current fundamental investment policy and adoption of a new fundamental investment policy regarding the
ability to make loans by each Affected Municipal Fund (as defined in the Joint Proxy Statement) in order to update and conform such
Funds� policies with other Nuveen closed-end municipal funds.

Your Fund�s Board of Trustees/Directors (�Board�), including your Board�s independent members, unanimously recommends that you vote FOR
each proposal.

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

Proposal Regarding New Fundamental Investment Policy Relating to Loans

Q. Why are the Affected Municipal Funds proposing a change to their fundamental investment policies?

A. The proposal is part of a multi-year effort to ensure that all of Nuveen�s municipal bond closed-end funds have a uniform and
up-to-date set of investment policies that reflect the evolution and changes in the municipal bond market that have emerged over the
past 20 years. The proposed changes are part of a more comprehensive �best practices� initiative on behalf of the funds that began
more than three years ago.

Nuveen�s municipal bond closed-end funds have been brought to market at different intervals over the course of more than 20 years, and reflect
various policies and investment capabilities prevalent at the time of their creation. The investment policies of older funds generally do not reflect
subsequent developments in the municipal market, including new types of securities and investment strategies. Consequently, many of Nuveen�s
more recently offered municipal bond closed-end funds feature investment capabilities not uniformly enjoyed by older municipal bond
closed-end funds. The proposal set forth in the Joint Proxy Statement is designed to provide those funds with the same portfolio management
tools currently available to Nuveen�s more recently offered funds.

Q. What are the potential benefits of the new fundamental investment policy relating to loans for common shareholders of the Affected
Municipal Funds?

A.
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The proposed new fundamental investment policy would permit each Fund to make loans to the extent permitted by the securities laws.
Among other things, this change is
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intended to provide each Affected Municipal Fund the flexibility to make loans in circumstances where a municipal issuer is in distress, if
Nuveen Fund Advisors, Inc. believes that doing so would both:

(i) facilitate a timely workout of the issuer�s situation in a manner which benefits that Fund; and

(ii) be the best choice for reducing the likelihood or severity of loss on the Fund�s investment.

Q. Was there a particular catalyst or portfolio concern prompting the loan policy proposal?

A. This proposal is part of a broader policy initiative undertaken by Nuveen for the past several years. There are currently no identified credit
situations within the complex where the use of this greater loan flexibility is intended or targeted. As stated in the Joint Proxy Statement,
this policy change proposal reflects the broader intent to provide Nuveen�s municipal closed-end funds, including the Affected Municipal
Funds, the same portfolio management flexibility already available to other funds with similar investment objectives within the Nuveen
complex.

Q. Does the loan policy proposal reflect a growing concern on Nuveen�s part over the state of municipal issuers?

A. Nuveen�s portfolio management and research team is actively engaged in monitoring both macro issues impacting the municipal bond
market as well as individual credit holdings held by the various Nuveen funds. The team regularly comments on the strength of the
municipal bond market as well as provides in-depth research articles. Providing an Affected Municipal Fund with the option of making
loans to help facilitate a timely workout of a distressed issuer�s situation merely provides the Fund with an additional tool to help preserve
shareholder value, and, importantly, should not be viewed as a commentary on the state of the municipal bond market.

Q. Have the Nuveen municipal closed-end funds participated in loans to municipal issuers in the past?

A. Though such a loan situation in the municipal market is rare, it represents a more common workout practice in the corporate bond market.
The most recent situation where a Nuveen fund with the flexibility to do so made a loan to an issuer facing a credit workout situation
occurred approximately eight years ago. Since that time, a limited number of funds having a policy permitting the making of loans have
considered doing so in particular workout situations, but ultimately determined to take other actions in pursuit of maximizing shareholder
value.

Q. Is this proposal in response to any past or current municipal credit litigation?

A. This proposal is not related to any past or pending litigation.

Q. If approved, do you know when/if you plan to employ this option?

A. As stated in the Joint Proxy Statement, this policy is designed to provide each Affected Municipal Fund with the flexibility to make
loans in circumstances where a municipal issuer is in distress if the adviser believes that doing so would both:

� facilitate a timely workout of the issuer�s situation in a manner that benefits the Fund; and,
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� is the best choice for reducing the likelihood or severity of loss on the Fund�s investment.
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Again, there are currently no identified credit situations within the complex where this option is intended or targeted.

Q. Will this option impact how the underlying bonds should be valued?

A. The Affected Municipal Funds will value a loan based on several factors that draw upon policies and procedures adopted and approved by
each Fund�s Board that are able to value instruments issued in these types of situations. As with any investment, risks exist, and if the adviser
is wrong, the valuation of a particular loan could be impacted and effect the value of the underlying bond held in the Fund. However, we
would not expect that any loans would constitute a meaningful portion of a Fund�s total assets.

General

Q. What actions are required in order to implement the new investment policy for each Affected Mutual Fund?

A. In order to implement the new investment policy relating to the Fund�s ability to make loans and obtain the potential benefits described
above, shareholders are being asked to approve the elimination of the existing fundamental policy and the implementation of the new
replacement fundamental policy.

Q. What happens if shareholders do not approve the elimination of the fundamental investment policy and/or do not approve the new
investment policy?

A. The Fund will not be able to implement the new investment policy as discussed above. The Fund would likely incur further expenses to
solicit additional shareholder participation, and may experience potential disruptions to its investment operations. Each Fund�s Board urges
you to vote without delay in order to avoid the potential for higher costs and/or disruptions to portfolio operations.

Q. Who do I call if I have questions?

A. If you need any assistance, or have any questions regarding the proposals or how to vote your shares, please call Computershare Fund
Services, your Fund�s proxy solicitor, at (866) 209-5784 weekdays during its business hours of 9:00 a.m. to 11:00 p.m. and Saturdays from
12:00 p.m. to 6:00 p.m. Eastern time. Please have your proxy materials available when you call.

Q. How do I vote my shares?

A. You can vote your shares by completing and signing the enclosed proxy card, and mailing it in the enclosed postage-paid envelope.
Alternatively, you may vote by telephone by calling the toll-free number on the proxy card or by computer by going to the Internet address
provided on the proxy card and following the instructions, using your proxy card as a guide.

Q. Will anyone contact me?

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

We recognize the inconvenience of the proxy solicitation process and would not impose on you if we did not believe that the matters being
proposed were important and in the best interests of the Funds. Once your vote has been registered with the proxy solicitor, your name will be
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removed from the solicitor�s follow-up contact list.
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Notice of Annual Meeting of Shareholders
November 14, 2012

333 West Wacker Drive

Chicago, Illinois 60606

(800) 257-8787

October     , 2012

Nuveen Floating Rate Income Fund (JFR)

Nuveen Floating Rate Income Opportunity Fund (JRO)

Nuveen Senior Income Fund (NSL)

Nuveen Short Duration Credit Opportunities Fund (JSD)

Nuveen California AMT-Free Municipal Income Fund (NKX)

Nuveen California Dividend Advantage Municipal Fund (NAC)

Nuveen California Dividend Advantage Municipal Fund 2 (NVX, NVX PrA, NVX PrC)

Nuveen California Dividend Advantage Municipal Fund 3 (NZH, NZH PrC, NZH PrA, NZH PrB)

Nuveen California Investment Quality Municipal Fund, Inc. (NQC)

Nuveen California Municipal Market Opportunity Fund, Inc. (NCO)

Nuveen California Municipal Value Fund, Inc. (NCA)

Nuveen California Municipal Value Fund 2 (NCB)

Nuveen California Performance Plus Municipal Fund, Inc. (NCP)

Nuveen California Premium Income Municipal Fund (NCU, NCU PrC)

Nuveen California Quality Income Municipal Fund, Inc. (NUC)

Nuveen California Select Quality Municipal Fund, Inc. (NVC)

Nuveen Connecticut Premium Income Municipal Fund (NTC, NTC PrC, NTC PrD, NTC PrE, NTC PrF, NTC
PrG)

Nuveen Georgia Dividend Advantage Municipal Fund 2 (NKG, NKG PrC, NKG PrD, NKG PrE)

Nuveen Maryland Premium Income Municipal Fund (NMY, NMY PrC, NMY PrD, NMY PrE, NMY PrF,
NMY PrG, NMY PrH)

Nuveen Massachusetts AMT-Free Municipal Income Fund (NGX, NGX PrC)
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Nuveen Massachusetts Dividend Advantage Municipal Fund (NMB, NMB PrC)

Nuveen Massachusetts Premium Income Municipal Fund (NMT, NMT PrC, NMT PrD)

Nuveen Missouri Premium Income Municipal Fund (NOM, NOM PrC)

Nuveen New Jersey Dividend Advantage Municipal Fund (NXJ, NXJ PrA)
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Nuveen New Jersey Dividend Advantage Municipal Fund 2 (NUJ, NUJ PrC)

Nuveen New Jersey Investment Quality Municipal Fund, Inc. (NQJ)

Nuveen New Jersey Municipal Value Fund (NJV)

Nuveen New Jersey Premium Income Municipal Fund, Inc. (NNJ)

Nuveen North Carolina Premium Income Municipal Fund (NNC, NNC PrC, NNC PrD, NNC PrE, NNC PrF,
NNC PrG)

Nuveen Pennsylvania Dividend Advantage Municipal Fund (NXM, NXM PrC)

Nuveen Pennsylvania Dividend Advantage Municipal Fund 2 (NVY, NVY PrC)

Nuveen Pennsylvania Investment Quality Municipal Fund (NQP)

Nuveen Pennsylvania Premium Income Municipal Fund 2 (NPY)

Nuveen Pennsylvania Municipal Value Fund (NPN)

Nuveen Texas Quality Income Municipal Fund (NTX, NTX PrC)

Nuveen Virginia Premium Income Municipal Fund (NPV, NPV PrC, NPV PrA, NPV PrD, NPV PrE)
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To the Shareholders of the Above Funds:

Notice is hereby given that the Annual Meeting of Shareholders (the �Annual Meeting�) of Nuveen California Investment Quality Municipal Fund,
Inc. (�California Investment Quality�), Nuveen California Municipal Market Opportunity Fund, Inc. (�California Market Opportunity�), Nuveen
California Municipal Value Fund, Inc. (�California Value�), Nuveen California Performance Plus Municipal Fund, Inc. (�California Performance
Plus�), Nuveen California Quality Income Municipal Fund, Inc. (�California Quality Income�), Nuveen California Select Quality Municipal Fund,
Inc. (�California Select Quality�), Nuveen New Jersey Investment Quality Municipal Fund, Inc. (�New Jersey Investment Quality�) and Nuveen
New Jersey Premium Income Municipal Fund, Inc. (�New Jersey Premium Income�), each a Minnesota corporation (each a �Minnesota Fund� and
collectively, the �Minnesota Funds�), and Nuveen Floating Rate Income Fund (�Floating Rate Income�), Nuveen Floating Rate Income Opportunity
Fund (�Floating Rate Income Opportunity�), Nuveen Senior Income Fund (�Senior Income�), Nuveen Short Duration Credit Opportunities Fund
(�Short Duration Credit Opportunities�), Nuveen California AMT-Free Municipal Income Fund (�California AMT-Free�), Nuveen California
Dividend Advantage Municipal Fund (�California Dividend Advantage�), Nuveen California Dividend Advantage Municipal Fund 2 (�California
Dividend Advantage 2�), Nuveen California Dividend Advantage Municipal Fund 3 (�California Dividend Advantage 3�), Nuveen California
Municipal Value 2 (�California Value 2�), Nuveen California Premium Income Municipal Fund (�California Premium Income�), Nuveen
Connecticut Premium Income Municipal Fund (�Premium Income�), Nuveen Georgia Dividend Advantage Municipal Fund 2 (�Georgia Dividend
Advantage 2�), Nuveen Maryland Premium Income Municipal Fund (�Maryland Premium Income�), Nuveen Massachusetts AMT-Free Municipal
Income Fund (�Massachusetts AMT Free�), Nuveen Massachusetts Dividend Advantage Municipal Fund (�Massachusetts Dividend Advantage�),
Nuveen Massachusetts Premium Income Municipal Fund (�Massachusetts Premium Income�), Nuveen Missouri Premium Income Municipal Fund
(�Missouri Premium Income�), Nuveen New Jersey Dividend Advantage Municipal Fund (�New Jersey Dividend Advantage�), Nuveen New Jersey
Dividend Advantage Municipal Fund 2 (�New Jersey Dividend Advantage 2�), Nuveen New Jersey Municipal Value Fund (�New Jersey Value�),
Nuveen North Carolina Premium Income Municipal Fund (�North Carolina Premium Income�), Nuveen Pennsylvania Municipal Value Fund
(�Pennsylvania Value�), Nuveen Pennsylvania Dividend Advantage Municipal Fund (�Pennsylvania Dividend Advantage�), Nuveen Pennsylvania
Dividend Advantage Municipal Fund 2 (�Pennsylvania Dividend Advantage 2�), Nuveen Pennsylvania Investment Quality Municipal Fund
(�Pennsylvania Investment Quality�), Nuveen Pennsylvania Premium Income Municipal Fund 2 (�Pennsylvania Premium Income 2�), Nuveen
Texas Quality Income Municipal Fund (�Texas Quality Income�) and Nuveen Virginia Premium Income Municipal Fund (�Virginia Premium
Income�), each a Massachusetts business trust (each a �Massachusetts Fund� and collectively, the �Massachusetts Funds�) (the Minnesota Funds
and Massachusetts Funds are each, a �Fund� and collectively, the �Funds�), will be held in the principal executive offices of Nuveen Investments,
333 West Wacker Drive, Chicago, Illinois 60606, on Wednesday, November 14, 2012, at 11:00 a.m., Central time, for the following purposes
and to transact such other business, if any, as may properly come before the Annual Meeting:
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Matters to Be Voted on by Shareholders:

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

a. For each Minnesota Fund, except California Value, to elect ten (10) Board Members:

(i) eight (8) Board Members to be elected by the holders of Common Shares and Municipal Auction Rate Cumulative Preferred Shares
(�Preferred Shares�), voting together as a single class; and

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

b. For California Value, to elect three (3) Board Members.

c. For each Massachusetts Fund, except Floating Rate Income, Floating Rate Income Opportunity, Senior Income, Short Duration Credit
Opportunities, California Value 2, New Jersey Value and Pennsylvania Value, to elect four (4) Board Members:

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

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

d. For Floating Rate Income, Floating Rate Income Opportunity, Senior Income, Short Duration Credit Opportunities, California Value 2,
New Jersey Value and Pennsylvania Value to elect three (3) Board Members.

2. To approve the elimination of the fundamental investment policy and to approve the new fundamental investment policy for each Affected
Municipal Fund (as defined in the Joint Proxy Statement).

(a)(i) For shareholders of each Affected Municipal Fund, all shareholders voting as a single class, to approve the elimination of each Fund�s
existing fundamental investment policy related to the Fund�s ability to make loans.

(a)(ii)For shareholders of each Affected Municipal Fund, the Preferred Shares voting as a single class, to approve the elimination of each
Fund�s existing fundamental investment policy related to the Fund�s ability to make loans.

(b)(i) For shareholders of each Affected Municipal Fund, all shareholders voting as a single class, to approve a new fundamental
investment policy related to the Fund�s ability to make loans.

(b)(ii)For shareholders of each Affected Municipal Fund, the Preferred Shares voting as a single class, to approve a new fundamental
investment policy related to the Fund�s ability to make loans.
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3. To transact such other business as may properly come before the Annual Meeting.
Shareholders of record at the close of business on September 17, 2012 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.

Kevin J. McCarthy

Vice President and Secretary
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Joint Proxy Statement
333 West Wacker Drive

Chicago, Illinois 60606

(800) 257-8787
October __, 2012

This Joint Proxy Statement is first being mailed to shareholders on or about October __, 2012.

Nuveen Floating Rate Income Fund (JFR)

Nuveen Floating Rate Income Opportunity Fund (JRO)

Nuveen Senior Income Fund (NSL)

Nuveen Short Duration Credit Opportunities Fund (JSD)

Nuveen California AMT-Free Municipal Income Fund (NKX)

Nuveen California Dividend Advantage Municipal Fund (NAC)

Nuveen California Dividend Advantage Municipal Fund 2 (NVX, NVX PrA, NVX PrC)

Nuveen California Dividend Advantage Municipal Fund 3 (NZH, NZH PrC, NZH PrA, NZH PrB)

Nuveen California Investment Quality Municipal Fund, Inc. (NQC)

Nuveen California Municipal Market Opportunity Fund, Inc. (NCO)

Nuveen California Municipal Value Fund, Inc. (NCA)

Nuveen California Municipal Value Fund 2 (NCB)

Nuveen California Performance Plus Municipal Fund, Inc. (NCP)

Nuveen California Premium Income Municipal Fund (NCU, NCU PrC)

Nuveen California Quality Income Municipal Fund, Inc. (NUC)

Nuveen California Select Quality Municipal Fund, Inc. (NVC)

Nuveen Connecticut Premium Income Municipal Fund (NTC, NTC PrC, NTC PrD, NTC PrE, NTC PrF, NTC
PrG)

Nuveen Georgia Dividend Advantage Municipal Fund 2 (NKG, NKG PrC, NKG PrD, NKG PrE)

Nuveen Maryland Premium Income Municipal Fund (NMY, NMY PrC, NMY PrD, NMY PrE, NMY PrF,
NMY PrG, NMY PrH)

Nuveen Massachusetts AMT-Free Municipal Income Fund (NGX, NGX PrC)
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Nuveen Massachusetts Dividend Advantage Municipal Fund (NMB, NMB PrC)

Nuveen Massachusetts Premium Income Municipal Fund (NMT, NMT PrC, NMT PrD)

Nuveen Missouri Premium Income Municipal Fund (NOM, NOM PrC)

1
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Nuveen New Jersey Dividend Advantage Municipal Fund (NXJ, NXJ PrA)

Nuveen New Jersey Dividend Advantage Municipal Fund 2 (NUJ, NUJ PrC)

Nuveen New Jersey Investment Quality Municipal Fund, Inc. (NQJ)

Nuveen New Jersey Municipal Value Fund (NJV)

Nuveen New Jersey Premium Income Municipal Fund, Inc. (NNJ)

Nuveen North Carolina Premium Income Municipal Fund (NNC, NNC PrC, NNC PrD, NNC PrE, NNC PrF,
NNC PrG)

Nuveen Pennsylvania Dividend Advantage Municipal Fund (NXM, NXM PrC)

Nuveen Pennsylvania Dividend Advantage Municipal Fund 2 (NVY, NVY PrC)

Nuveen Pennsylvania Investment Quality Municipal Fund (NQP)

Nuveen Pennsylvania Premium Income Municipal Fund 2 (NPY)

Nuveen Pennsylvania Municipal Value Fund (NPN)

Nuveen Texas Quality Income Municipal Fund (NTX, NTX PrC)

Nuveen Virginia Premium Income Municipal Fund (NPV, NPV PrC, NPV PrA, NPV PrD, NPV PrE)

2
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General Information

This Joint Proxy Statement is furnished in connection with the solicitation by the Board of Directors or Trustees (each a �Board� and collectively,
the �Boards,� and each Director or Trustee, a �Board Member� and collectively, the �Board Members�) of Nuveen California Investment Quality
Municipal Fund, Inc. (�California Investment Quality�), Nuveen California Municipal Market Opportunity Fund, Inc. (�California Market
Opportunity�), Nuveen California Municipal Value Fund, Inc. (�California Value�), Nuveen California Performance Plus Municipal Fund, Inc.
(�California Performance Plus�), Nuveen California Quality Income Municipal Fund, Inc. (�California Quality Income�), Nuveen California Select
Quality Municipal Fund, Inc. (�California Select Quality�), Nuveen New Jersey Investment Quality Municipal Fund, Inc. (�New Jersey Investment
Quality�), and Nuveen New Jersey Premium Income Municipal Fund, Inc. (�New Jersey Premium Income�), each a Minnesota Corporation (each
a �Minnesota Fund� and collectively, the �Minnesota Funds�), and Nuveen Floating Rate Income Fund (�Floating Rate Income�), Nuveen Floating
Rate Income Opportunity Fund (�Floating Rate Income Opportunity�), Nuveen Senior Income Fund (�Senior Income�), Nuveen Short Duration
Credit Opportunities Fund (�Short Duration Credit Opportunities�), Nuveen California AMT-Free Municipal Income Fund (�California
AMT-Free�), Nuveen California Dividend Advantage Municipal Fund (�California Dividend Advantage�), Nuveen California Dividend Advantage
Municipal Fund 2 (�California Dividend Advantage 2�), Nuveen California Dividend Advantage Municipal Fund 3 (�California Dividend
Advantage 3�), Nuveen California Municipal Value 2 (�California Value 2�), Nuveen California Premium Income Municipal Fund (�California
Premium Income�), Nuveen Connecticut Premium Income Municipal Fund (�Connecticut Premium Income�), Nuveen Georgia Dividend
Advantage Municipal Fund 2 (�Georgia Dividend Advantage 2�), Nuveen Maryland Premium Income Municipal Fund (�Maryland Premium
Income�), Nuveen Massachusetts AMT-Free Municipal Income Fund (�Massachusetts AMT Free�), Nuveen Massachusetts Dividend Advantage
Municipal Fund (�Massachusetts Dividend Advantage�), Nuveen Massachusetts Premium Income Municipal Fund (�Massachusetts Premium
Income�), Nuveen Missouri Premium Income Municipal Fund (�Missouri Premium Income�), Nuveen New Jersey Dividend Advantage Municipal
Fund (�New Jersey Dividend Advantage�), Nuveen New Jersey Dividend Advantage Municipal Fund 2 (�New Jersey Dividend Advantage 2�),
Nuveen New Jersey Municipal Value Fund (�New Jersey Value�), Nuveen North Carolina Premium Income Municipal Fund (�North Carolina
Premium Income�), Nuveen Pennsylvania Dividend Advantage Municipal Fund (�Pennsylvania Dividend Advantage�), Nuveen Pennsylvania
Dividend Advantage Municipal Fund 2 (�Pennsylvania Dividend Advantage 2�), Nuveen Pennsylvania Investment Quality Municipal Fund
(�Pennsylvania Investment Quality�), Nuveen Pennsylvania Premium Income Municipal Fund 2 (�Pennsylvania Premium Income 2�), Nuveen
Pennsylvania Municipal Value Fund (�Pennsylvania Value�), Nuveen Texas Quality Income Municipal Fund (�Texas Quality Income�) and Nuveen
Virginia Premium Income Municipal Fund (�Virginia Premium Income�), each a Massachusetts Business Trust (each a �Massachusetts Fund� and
collectively, the �Massachusetts Funds�) (the Massachusetts Funds and Minnesota Funds are each, a �Fund� and collectively, the �Funds�), of proxies
to be voted at the Annual Meeting of Shareholders to be held in the principal executive offices of Nuveen Investments, 333 West Wacker Drive,
Chicago, Illinois 60606, on Wednesday, November 14, 2012, at 11:00 a.m., Central time (for each Fund, an �Annual Meeting� and collectively,
the �Annual Meetings�), and at any and all adjournments thereof.

3
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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 and FOR the elimination of the current fundamental investment policy and the adoption of a new fundamental investment
policy for California Dividend Advantage 2, Massachusetts Premium Income and New Jersey Dividend Advantage 2 (each an �Affected
Municipal Fund� and collectively, the �Affected Municipal Funds�). Shareholders of a Fund 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.

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)

1(a)(i) For each Minnesota Fund, except California Value, election of eight (8) Board
Members by all shareholders.

X X

1(a)(ii) For each Minnesota Fund, except California Value, election of two (2) Board
Members by Preferred Shares only.

X

1(b) For California Value, election of three (3) Board Members by all shareholders. X N/A
1(c)(i) For each Massachusetts Fund, except Floating Rate Income, Floating Rate Income

Opportunity, Senior Income, Short Duration Credit Opportunities, California
Value 2, New Jersey Value and Pennsylvania Value, election of four (4) Board
Members by all shareholders.

X X

1(c)(ii) For each Massachusetts Fund, except Floating Rate Income, Floating Rate Income
Opportunity, Senior Income, Short Duration Credit Opportunities, California
Value 2, New Jersey Value and Pennsylvania Value, election of two (2) Board
Members by Preferred Shares only.

X

1(d) For Floating Rate Income, Floating Rate Income Opportunity, Senior Income,
Short Duration Credit Opportunities, California Value 2, New Jersey Value and
Pennsylvania Value, election of three (3) Board Members by all shareholders.

X N/A

4
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Matter Common Shares Preferred  Shares(1)

2(a)(i) For each Affected Municipal Fund, all shareholders voting as a single class, to
approve the elimination of the Fund�s fundamental investment policy relating to
the Fund�s ability to make loans.

X X

2(a)(ii) For each Affected Municipal Fund, the Preferred Shares voting separately as a
single class, to approve the elimination of the Fund�s fundamental investment
policy relating to the Fund�s ability to make loans.

X

2(b)(i) For each Affected Municipal Fund, all shareholders voting as a single class, to
approve a new fundamental investment policy relating to the Fund�s ability to
make loans.

X X

2(b)(ii) For each Affected Municipal Fund, the Preferred Shares voting separately as a
single class, to approve a new fundamental investment policy relating to the Fund�s
ability to make loans.

X

(1) Municipal Term Preferred Shares for California Dividend Advantage 2, California Dividend Advantage 3, California Premium Income, Connecticut Premium
Income, Georgia Dividend Advantage 2, Maryland Premium Income, Massachusetts AMT-Free Massachusetts, Dividend Advantage, Massachusetts Premium
Income, Missouri Premium Income, New Jersey Dividend Advantage, New Jersey Dividend Advantage 2, North Carolina Premium Income, Pennsylvania
Dividend Advantage, Pennsylvania Dividend Advantage 2, Texas Quality Income and Virginia Premium Income; Variable Rate Demand Preferred Shares for
California AMT-Free, California Dividend Advantage, California Investment Quality, California Market Opportunity, California Performance Plus, California
Select Quality, California Quality Income, New Jersey Investment Quality, New Jersey Premium Income, Pennsylvania Investment Quality, and Pennsylvania
Premium Income 2 are referred to as �Preferred Shares.� California Value, California Value 2, New Jersey Value, Pennsylvania Value, Floating Rate Income,
Floating Rate Income Opportunity, Senior Income and Short Duration Credit Opportunities do not have any Preferred Shares outstanding.

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, California Value 2, New Jersey Value,
Pennsylvania Value, Floating Rate Income, Floating Rate Income Opportunity, Senior Income and Short Duration Credit Opportunities), 33 1/3%
of the Preferred Shares entitled to vote and represented in person or by proxy will constitute a quorum. Votes cast by proxy or in person at each
Annual Meeting will be tabulated by the inspectors of election appointed for that Annual Meeting. The inspectors of election will determine
whether or not a quorum is present at the Annual Meeting. The inspectors of election will treat abstentions and �broker non-votes� (i.e., shares
held by brokers or nominees, typically in �street name,� as to which (i) instructions have not been received from the beneficial owners or persons
entitled to vote and (ii) the broker or nominee does not have discretionary voting power on a particular matter) as present for purposes of
determining a quorum.

For each Fund, the affirmative vote of a plurality of the shares present and entitled to vote at the Annual Meeting will be required to elect the
Board Members of that Fund. For purposes of
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determining the approval of the proposal to elect nominees for each Fund, abstentions and broker non-votes will have no effect on the election of
Board Members. For purposes of determining the approval of the elimination of the fundamental investment policies and the approval of the new
fundamental investment policies for the Affected Municipal Funds, a change will only be consummated if approved by the affirmative vote of
the holders of a majority of the outstanding shares of a Fund�s Common Shares and Preferred Shares, voting together as a single class, and by the
affirmative vote of a majority of the Fund�s outstanding Preferred Shares, voting as a separate class. For this purpose, a majority of the
outstanding shares means, as defined in the Investment Company Act of 1940, as amended (the �1940 Act�), (a) 67% or more of the voting
securities present at the Annual Meeting, if the holders of more than 50% of the outstanding voting securities are present or represented by
proxy; or (b) more than 50% of the outstanding voting securities, whichever is less. For purposes of determining the approval of the elimination
of the fundamental investment policies and the approval of the new fundamental investment policies, abstentions and broker non-votes will have
the same effect as shares voted against the proposal.

Variable Rate Demand 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 holders of Variable Rate Demand Preferred Shares as a class
who have voted on the proposal or in the same proportion as the votes cast by all holders of Preferred Shares of the Fund who have voted on that
item. Rule 452 permits proportionate voting of Variable Rate Demand Preferred Shares with respect to a particular item if, among other things,
(i) a minimum of 30% of the Variable Rate Demand Preferred Shares or shares of a series of Variable Rate Demand Preferred Shares
outstanding has been voted by the holders of such shares with respect to such item and (ii) less than 10% of the Variable Rate Demand Preferred
Shares or shares of a series of Variable Rate Demand Preferred Shares outstanding has been voted by the holders of such shares against such
item. For the purpose of meeting the 30% test, abstentions will be treated as shares �voted� and, for the purpose of meeting the 10% test,
abstentions will not be treated as shares �voted� against the item.

Those persons who were shareholders of record at the close of business on September 17, 2012 will be entitled to one vote for each share held
and a proportionate fractional vote for each fractional share held. As of September 17, 2012, the shares of the Funds were issued and outstanding
as follows:

Fund Ticker Symbol* Common Shares Preferred Shares
Floating Rate Income JFR N/A
Floating Rate Income Opportunity JRO N/A
Senior Income NSL N/A
Short Duration Credit Opportunities JSD N/A
California AMT-Free NKX Series 2 355

Series 3 427
Series 4 740
Series 5 1,044

6
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Fund Ticker Symbol* Common Shares Preferred Shares
California Dividend Advantage NAC Series 1 1,362
California Dividend Advantage 2 NVX NVX PrC 5,500,000

NVX PrA 4,284,630
California Dividend Advantage 3 NZH NZH PrC 8,625,000

NZH PrA 2,700,000
NZH PrB 4,629,500

California Investment Quality NQC Series 1 956
California Market Opportunity NCO Series 1 498
California Value NCA N/A
California Value 2 NCB N/A
California Performance Plus NCP Series 1 810
California Premium Income NCU NCU PrC 3,525,000
California Quality Income NUC Series 1 1,581
California Select Quality NVC Series 1 1,589
Connecticut Premium Income NTC NTC PrC, 1,830,000

NTC PrD 1,778,000
NTC PrE 2,047,000
NTC PrF 1,695,000
NTC PrG 3,200,000

Georgia Dividend Advantage 2 NKG NKG PrC 3,226,500
NKG PrD 2,834,000
NKG PrE 1,434,000

Maryland Premium Income NMY NMY PrC 3,877,500
NMY PrD 3,581,800
NMY PrE 2,648,500

NMY PrF

2,730,000

T:9px;
MARGIN-TOP:0px;

PADDING-RIGHT:9px"
valign=bottom>

NET INCOME (LOSS)
BEFORE TAXES (49,920) (46,191) 67,7641,200,542

Income tax benefit
(expense) - - - -

NET INCOME (LOSS) $ (49,920)$ (46,191) $67,764 $1,200,542

NET INCOME (LOSS)
P E R  S H A R E  -  B A S I C
AND DILUTED $ (0.00)$        ( 0.00) $ 0.00 $0.02

WEIGHTED AVERAGE
NUMBER OF SHARES
OUTSTANDING - BASIC
AND DILUTED 60,958,514 56,702,50160,958,51456,702,501
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The accompanying notes are an integral part of these condensed consolidated financial statements.
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REFLECT SCIENTIFIC, INC.

Condensed Consolidated Statements of Cash Flows

(Unaudited)

For the                                            

Nine Months Ended                                   

September 30,                                       

2016 2015

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 67,764 $ 1,200,542
Adjustments to reconcile net income to net cash
 from operating activities:

  Amortization 5,316 22,967
  Gain on extinguishment of debt - (1,355,375)

Changes in operating assets and liabilities:
  Accounts receivable 46,263 144,453
  Inventory 9,017 (25,021)
  Accounts payable and accrued expenses (39,798) 51,486
  Customer deposits (56,417) 40,008
       Net Cash from Operating Activities 32,145 79,060

CASH FLOWS FROM FINANCING ACTIVITIES

  Payments made on lines of credit (8,458) (8,061)
       Net Cash from  Financing Activities (8,458) (8,061)

NET CHANGE IN CASH 23,687 70,999
CASH AT BEGINNING OF PERIOD 292,087 271,053
CASH AT END OF PERIOD $ 315,774 $ 342,052

SUPPLEMENTAL CASH FLOW INFORMATION:
     Cash Paid For:
         Interest $ 300 $ 805
         Income taxes $ - $ -
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The accompanying notes are an integral part of these condensed consolidated financial statements.
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REFLECT SCIENTIFIC, INC.

Notes to the Condensed Consolidated Financial Statements

(Unaudited)

NOTE 1 -

BASIS OF FINANCIAL STATEMENT PRESENTATION

The accompanying unaudited condensed consolidated financial statements have been prepared by the Company
pursuant to accounting principles generally accepted in the United States of America. Certain information and
footnote disclosures normally included in financial statements prepared in accordance with accounting principles
generally accepted in the United States of America have been condensed or omitted in accordance with rules and
regulations of the Securities and Exchange Commission.  The information furnished in the interim condensed
consolidated financial statements includes normal recurring adjustments and reflects all adjustments, which, in the
opinion of management, are necessary for a fair presentation of such financial statements.  Although management
believes the disclosures and information presented are adequate to make the information not misleading, it is
suggested that these interim condensed consolidated financial statements be read in conjunction with the Company�s
most recent audited consolidated financial statements and notes thereto included in its December 31, 2015 financial
statements.  Operating results for the three and nine months ended September 30, 2016 are not necessarily indicative
of the results that may be expected for the year ending December 31, 2016.

NOTE 2 -

ORGANIZATION AND DESCRIPTION OF BUSINESS

Cole, Inc. (the Company) was incorporated under the laws of the State of Utah on November 3, 1999. The Company
was organized to engage in any lawful activity for which corporations may be organized under the Utah Revised
Business Corporation Act.  On December 30, 2003 the Company changed its name to Reflect Scientific, Inc.

NOTE 3 � FAIR VALUE OF FINANCIAL INSTRUMENTS

The Company�s financial instruments consist of cash and cash equivalents, accounts receivable, payables and notes
payable.  The carrying amount of cash and cash equivalents and payables approximates fair value because of the
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short-term nature of these items.  The carrying amount of the notes payable approximates fair value as the individual
borrowings bear interest at rates that approximate market interest rates for similar debt instruments.

NOTE 4 � SIGNIFICANT ACCOUNTING POLICIES

ACCOUNTS RECEIVABLE:  Accounts receivables are presented net of an allowance for doubtful accounts. The
Company maintains allowances for doubtful accounts for estimated losses. The Company reviews the accounts
receivable on a periodic basis and makes general and specific allowances when there is doubt as to the collectability of
individual balances. In evaluating the collectability of individual receivable balances, the Company considers many
factors, including the age of the balance, a customer�s historical payment history, its current credit-worthiness and
current economic trends. Accounts are written off after exhaustive efforts at collection. At September 30, 2016 and
December 31, 2015, the Company had accounts receivable of $90,099 and $140,362, respectively.  At September 30,
2016 and December 31, 2015 the allowance for doubtful accounts was $4,000 and $4,000, respectively.
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INVENTORY - Inventories are presented net of an allowance for obsolescence and are stated at the lower of cost or
market value based upon the average cost inventory method.  The Company�s inventory consists of parts for scientific
vial kits, refrigerant gases, components for detectors and ultra-low temperature freezers which it builds and other
scientific items. At September 30, 2016, inventory was made up of $209,892 of finished goods, less an allowance for
obsolescence of $12,500.  At December 31, 2015, inventory was comprised of $218,909 of finished goods, less an
allowance for obsolescence of $12,500.  There were no raw materials or work in progress for either period presented.

INTANGIBLE ASSETS:  Costs to obtain or develop patents are capitalized and amortized over the life of the patents.
Patents are amortized from the date the Company acquires or is awarded the patent over their estimated useful lives,
which range from 5 to 15 years.  An impairment charge is recognized if the carrying amount is not recoverable and the
carrying amount exceeds the fair value of the intangible assets as determined by projected discounted net future cash
flows. The Company�s analysis did not indicate any impairment of intangible assets as of September 30, 2016.

GOODWILL: Goodwill represents the excess of the Company�s acquisition cost over the fair value of net assets of the
acquisition. Goodwill is not amortized, but is tested for impairment annually, or when a triggering event occurs. As
described in ACS 360, the Company has adopted the two step goodwill impairment analysis that includes quantitative
factors to determine whether it is more likely than not that the fair value of a reporting unit is less than its carrying
amount as a basis for determining whether it is necessary to perform the two-step goodwill impairment test. A
fair-value-based test is applied at the overall Company level. The test compares the estimated fair value of the
Company at the date of the analysis to the carrying value of its net assets. The analysis also requires various
judgments and estimates, including general and macroeconomic conditions, industry and the Company�s targeted
market conditions, as well as relevant entity-specific events, such as a change in the market for the Company�s
products and services. After considering the qualitative factors that would indicate a need for interim impairment of
goodwill and applying the two-step process described in ASC 360, management has determined that the value of
Company�s assets is not more likely than not less than the carrying value of the Company including goodwill, and that
no impairment charge needs be recognized during the reporting periods.

EARNINGS PER SHARE: The computation of basic earnings per share of common stock is based on the weighted
average number of shares outstanding during the period.  Diluted EPS is computed by dividing net earnings by the
weighted-average number of common shares and dilutive common stock equivalents during the period.  Common
stock equivalents are not used in calculating dilutive EPS when their inclusion would be anti-dilutive.  At September
30, 2016 and 2015, the Company had no common stock equivalents.    

NOTE 5 � RECENT ACCOUNTING PRONOUNCEMENTS - UPDATE
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In February 2016, the Financial Accounting Standards Board (�FASB�) issued Accounting Standards Update ("ASU")
2016-02, �Leases.�  This ASU requires lessees to put most leases on their balance sheets but recognize expenses in the
income statement in a manner similar to current accounting treatment.  This ASU changes the guidance on
sale-leaseback transactions, initial direct costs and lease execution costs, and, for lessors, modifies the classification
criteria and the accounting for sales-type and

10

Edgar Filing: NUVEEN MASSACHUSETTS PREMIUM INCOME MUNICIPAL FUND - Form PRE 14A

31



direct financing leases.  For public business entities, this ASU is effective for annual periods beginning after
December 15, 2018, and interim periods therein.  Entities are required to use a modified retrospective approach for
leases that exist or are entered into after the beginning of the earliest comparative period in the financial statements.
 The Company is currently evaluating the impact of this ASU on its financial statements and disclosures.

In March 2016, the FASB issued ASU 2016-09, �Improvements to Employee Share-Based Payment Accounting.� This
ASU simplifies several aspects of the accounting for share-based payment transactions, including the income tax
consequences, classification of awards as either equity or liabilities, and classification on the statement of cash flows.
 The guidance is effective for fiscal years beginning after December 15, 2016, although early adoption is permitted.
 The Company is currently evaluating the impact of this ASU on its financial statements and disclosures.

The Company has reviewed all other recently issued, but not yet adopted, accounting standards in order to determine
their effects, if any, on its consolidated results of operation, financial position and cash flows. Based on that review,
the Company believes that none of these pronouncements will have a significant effect on its current or future
earnings or operations.

NOTE 6 � SUBSEQUENT EVENTS

None.

Item 2. Management�s Discussion and Analysis of Financial Condition and Results of Operations

Special Note Regarding Forward-Looking Statements

The Private Securities Litigation Reform Act of 1995 (the �Act�) provides a safe harbor for forward-looking statements
made by or on behalf of our Company. Our Company and our representatives may from time to time make written or
oral statements that are �forward-looking,� including statements contained in this Annual Report and other filings with
the Securities and Exchange Commission and in reports to our Company�s stockholders. Management believes that all
statements that express expectations and projections with respect to future matters, as well as from developments
beyond our Company�s control including changes in global economic conditions are forward-looking statements within
the meaning of the Act. These statements are made on the basis of management�s views and assumptions, as of the
time the statements are made, regarding future events and business performance. There can be no assurance however,
that management�s expectations will necessarily come to pass. Factors that may affect forward- looking statements
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include a wide range of factors that could materially affect future developments and performance, including the
following:

·

Changes in Company-wide strategies, which may result in changes in the types or mix of businesses in which our
Company is involved or chooses to invest;

·

Changes in U.S., global or regional economic conditions;

·

Changes in U.S. and global financial and equity markets, including significant interest rate fluctuations, which may
impede our Company�s access to, or increase the cost of, external financing for our operations and investments;

·

Increased competitive pressures, both domestically and internationally;
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·

Legal and regulatory developments, such as regulatory actions affecting environmental activities;

·

The imposition by foreign countries of trade restrictions and changes in international tax laws or currency controls;

·

Adverse weather conditions or natural disasters, such as hurricanes and earthquakes, labor disputes, which may lead to
increased costs or disruption of operations.

This list of factors that may affect future performance and the accuracy of forward-looking statements are illustrative,
but by no means exhaustive. Accordingly, all forward-looking statements should be evaluated with the understanding
of their inherent uncertainty.

Critical Accounting Policies and Estimates

The preparation of financial statements and related disclosures in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that affect the
amounts reported in the unaudited Financial Statements and accompanying notes.  Management bases its estimates on
historical experience and on various other assumptions that are believed to be reasonable under the circumstances.
Actual results could differ from these estimates under different assumptions or conditions.  The Company believes
there have been no significant changes during the nine month period ended September 30, 2016, to the items disclosed
as critical accounting policies in management's Notes to the Financial Statements in the Company's Annual Report on
Form 10-K for the year ended December 31, 2015.

Plan of Operation and Business Growth

Our efforts continue to be focused on increasing the sales of our life science consumables and detectors while, at the
same time, working to commercialize our liquid nitrogen refrigeration products.  Of those liquid nitrogen refrigeration
products, the ultra-low temperature freezer is receiving highest priority.  We also continue work on the refrigerated
trailer, or �reefer.�  We have our first manufactured unit operational, have conducted a number of road tests and are
working to develop alliances with contract manufacturers for those products.
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We also continue to focus on the expansion of our detector.  We believe that the enhanced functionality of our new
detector, coupled with its low cost, provides us with a competitive edge over products currently being sold in that
specialized market.

Concurrent with the development and commercialization of the above products, we have completed our on-line
catalog and are making progress in enrolling new distributors for our consumable products.  

Our revenues during the nine months have increased by $208,391during 2016 compared to 2015 revenues, but
decreased by $41,668 for this three month reporting period compared the one year ago.
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Results of Operations

Three Months Ended September 30, 2016 and 2015

For the three months ended September 30,
           2016        2015         Change

Revenues $ 214,404$ 256,072$ (41,668)
Cost of goods sold 74,581 106,562 (31,981)
Gross profit 139,823 149,510 (9,687)
Operating expenses 189,688 195,461 (5,773)
Other income (expense) (55) (240) 185
Net income (loss) $ (49,920)$ (46,191)$ (3,729)

Revenues decreased during the quarter ended September 30, 2016, to $214,404 from $256,072 for the quarter ended
September 30, 2015, a decrease of $41,668.  The decrease in revenues seen during the quarter resulted from lower
sales levels of our specialized laboratory supplies, as compared to sales levels for the same period in the prior year.

The decreased sales during the reporting period result in a correspondingly decrease in cost of goods sold for the
quarter ending September 30, 2016, as compared to September 30, 2015 to $74,581 from $106,562, a decrease of
$31,981. The gross profit   percentage increased to 65% for the three months ended September 30, 2016, compared to
58% for the three months ended September 30, 2015.  The gross profit percentage is dependent on the mix of product
sales, which varies from quarter to quarter.  We continue to actively work to obtain more favorable pricing from our
vendors in order to increase the margins realized on our product lines.

Our operating expenses decreased by $5,773 in the three-month period ended September 30, 2016 over the
comparable 2015 period.  Operating expenses for the three months ended September 30, 2016 were $189,688,
compared to operating expenses of $195,461 for the three-month period ended September 30, 2015.  Management
continues to look for operating efficiencies which will reduce operating expense levels.  Operating expenses for the
remaining nine months of 2016 are expected to approximate the expense levels shown for the three-month period
ended June 30, 2016.

The net loss for the three-month period ended September 30, 2016 was $49,920, an increase of $3,729 from the
$46,191 loss for the three-month period ended September 30, 2015.  
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The net loss per share for the three months ended September 30, 2016 was $0.00 per share.  This compares to a net
loss per share of $0.00 per share for the three-month period ended September 30, 2015.  
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Nine Months Ended September 30, 2016 and 2015

For the nine months ended September 30,
          2016        2015         Change

Revenues $ 975,761$ 767,370$ 208,391
Cost of goods sold 286,946 284,228 2,718
Gross profit 688,815 483,142 205,673
Operating expenses 620,751 578,670 42,081
Other income (expense) (300) 1,296,070 (1,296,370)
Net profit (loss) $ 67,764$ 1,200,542$ (1,132,778)

Revenues increased during the nine-month period ended September 30, 2015 to $975,761 from $767,370 for the nine-
month period ended September 30, 2015, an increase of $208,391.  The revenues were generated from our specialized
laboratory supplies, detectors and ultra-low temperature freezers.  The increase primarily results from increased
ultra-low temperature sales in 2016.  

With the increase in sales, cost of goods in the nine-month period ending September 30, 2016 increased by $2,718, to
$286,946 from $284,228 for the nine-month period ended September 30, 2015. The gross profit percentage increased
to 71% for the nine-month period ended September 30, 2016, compared to 63% for the nine months ended September
30, 2015.  The gross profit percentage is dependent on the mix of product sales, which varies from quarter to quarter.
 We continue to actively work to obtain more favorable pricing from our vendors in order to increase the margins
realized on our product lines.  

Operating expenses for the nine-month period ended September 30, 2016 increased to $620,751 compared to
$578,670 for the nine months ended September 30, 2015, an increase of $42,081. The increase relates primarily to
research and development work related to the ultra-low temperature products.  As we continue to work to
commercialize the ultra-low temperature product line we anticipate expenses levels for the remaining three months of
2016 will remain close to the level experienced through the last three months.

Net income for the nine-month period ended September 30, 2016 was $67,764, a $1,132,778 decline from the
$1,200,542 net income for the nine-month period ended September 30, 2015, which benefited from the one-time gain
on extinguishment of debt of $1,355,375.  Management continues to look for opportunities to increase revenue,
improve gross margins and reduce ongoing operating expenses in order to achieve profitability.

Earnings per share for the nine months ended September 30, 2016 was $0.00.  Earnings per share for the nine months
ended September 30, 2015 was $0.02 per share.
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Seasonality and Cyclicality

We do not believe our business is cyclical.

Liquidity and Capital Resources

Our cash resources at September 30, 2015, were $315,774, with accounts receivable of $90,099, net of
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allowance, and inventory of $197,392, net of allowance. Accounts receivable decreased $46,263 as the result of
receiving payment on our ultra-low temperature sales, and customer deposits decreased by $56,417, as the deposits
made with orders were applied to invoiced amounts upon shipment of the freezers.  To this point in time we have
relied on revenues and sales of equity and debt securities for our cash resources.   Our working capital on September
30, 2016, was $559,360, which is an increase of $73,080 over the working capital on December 31, 2015 of $486,280.

For the nine-month period ended September 30, 2016, net cash provided from operating activities was $32,145 which
compares to $79,060 net cash provided from operating activities for the nine-month period ended September 30, 2015,
a change of $46,915. The change results primarily from the paying down of accounts payable and the application of
customer deposits held.

Off-Balance Sheet Arrangements

We lease office and warehouse space under a non-cancelable operating lease in Utah which runs through November
30, 2017.  Future minimum lease payments under the operating lease at September 30, 2016 are $43,400 for that
facility.  In addition, on May 9, 2014, the Company entered into an automobile lease. Future minimum lease payments
under this lease are $6,240 at September 30, 2016, with minimum lease payments of $1,872 due for the remainder of
2016 and $4,368 in 2017.

Item 3.  Quantitative and Qualitative Disclosure about Market Risk

Not required.

Item 4.  Controls and Procedures

(a)

Evaluation of Disclosure Controls and Procedures.

As of the end of the period covered by this Quarterly Report, we carried out an evaluation, under the supervision and
with the participation of our Chief Executive Officer and Principal Financial Officer, of the effectiveness of the design
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and operation of our disclosure controls and procedures.  Based upon this evaluation, our Chief Executive Officer and
Principal Financial Officer concluded that information required to be disclosed is recorded, processed, summarized
and reported within the specified periods, and is accumulated and communicated to management, including our Chief
Executive Officer and Principal Financial Officer, to allow for timely decisions regarding required disclosure of
material information required to be included in our periodic Securities and Exchange Commission reports.  Our
disclosure controls and procedures are designed to provide reasonable assurance of achieving their objectives and our
Chief Executive Officer and Principal Financial Officer have concluded that our disclosure controls and procedures
are not effective at that reasonable assurance level as of the end of the period covered by this report based upon our
current level of transactions and staff.  However, it should be noted that the design of any system of controls is based
in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any design
will succeed in achieving its stated goals under all potential future conditions, regardless of how remote
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(b)

Changes in Internal Control Over Financial Reporting.
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Our management is responsible for establishing and maintaining adequate internal control over financial reporting (as
defined in Rule 13a-15(f) under the Exchange Act.  Management reviewed our internal controls over financial
reporting, and there have been no changes in our internal controls over financial reporting for the quarter ended
September 30, 2016 that have materially affected, or are like to affect, our internal controls over financial reporting.

PART II - OTHER INFORMATION

ITEM 1.  Legal Proceedings

None; not applicable.

ITEM 2.  Unregistered Sales of Equity Securities and Use of Proceeds

Recent Sales of Unregistered Securities

None; not applicable.

Use of Proceeds of Registered Securities

None; not applicable.

Purchases of Equity Securities by Us and Affiliated Purchasers

During the nine months ended September 30, 2015, we have not purchased any equity securities nor have any officers
or directors of the Company.

ITEM 3.  Defaults Upon Senior Securities
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In June 2015, management received from legal counsel an opinion that the statute of limitations had expired on the
debentures and the related default penalty and accrued interest.  Accordingly, management elected to remove those
liabilities from their financial records, resulting in the recognition of a gain on extinguishment of debt of $1,355,375.

ITEM 4.  Mine Safety Disclosure

Not applicable.

ITEM 5.  Other Information.

None.
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ITEM 6.  Exhibits

(a)

Exhibits.

Exhibit No. Title of Document Location if other than attached hereto
3.1 Articles of Incorporation 10-SB Registration Statement*
3.2 Articles of Amendment to Articles of

Incorporation
10-SB Registration Statement*

3.3 By-Laws 10-SB Registration Statement*
3.4 Articles of Amendment to Articles of

Incorporation
8-K Current Report dated December 31, 2003*

3.5 Articles of Amendment to Articles of
Incorporation

8-K Current Report dated December 31, 2003*

3.6 Articles of Amendment September 30, 2004 10-QSB Quarterly Report*
3.7 By-Laws Amendment September 30, 2004 10-QSB Quarterly Report*
4.1 Debenture 8-K Current Report dated June 29, 2007*
4.2 Form of Purchasers Warrant 8-K Current Report dated June 29, 2007*
4.3 Registration Rights Agreement 8-K Current Report dated June 29, 2007*
4.4 Form of Placement Agreement 8-K Current Report dated June 29, 2007*
10.1 Securities Purchase Agreement 8-K Current Report dated June 29, 2007*
10.2 Placement Agent Agreement 8-K Current Report dated June 29, 2007*
14 Code of Ethics December 31, 2003 10-KSB Annual Report*
21 Subsidiaries of the Company December 31, 2004 10-KSB Annual Report*
31.1 302 Certification of Kim Boyce
31.2 302 Certification of Keith Merrell
32 906 Certification

Exhibits

Additional Exhibits Incorporated by Reference

* Reflect California Reorganization 8-K Current Report dated December 31, 2003
* JMST Acquisition 8-K Current Report dated April 4, 2006
* Cryomastor Reorganization 8-K Current Report dated September 27, 2006
* Image Labs Merger Agreement Signing 8-K Current Report dated November 15, 2006
* All Temp Merger Agreement Signing 8-K Current Report dated November 17, 2006
* All Temp Merger Agreement Closing 8-KA Current Report dated November 17, 2006
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* Image Labs Merger Agreement Closing 8-KA Current Report dated November 15, 2006

* Previously filed and incorporated by reference.
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SIGNATURES

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

Reflect Scientific, Inc.

(Registrant)

Date:

November 9, 2016

By:  /s/ Kim Boyce

       Kim Boyce, CEO, President and Director

Date:

November 9, 2016

By:  /s/ Tom Tait

        Tom Tait, Vice President and Director

Date:

November 9, 2016

By:  /s/ Keith Merrell

        Keith Merrell, CFO, Principal Financial

Officer
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