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Nuveen Investments to be acquired by TIAA-CREF

On April 14, 2014, TIAA-CREF announced that it had entered into an agreement to acquire Nuveen Investments, the
parent company of your fund’s investment adviser, Nuveen Fund Advisors, LLC (“NFAL”) and the Nuveen affiliates
that act as sub-advisers to the majority of the Nuveen Funds. TIAA-CREEF is a national financial services organization
with approximately $569 billion in assets under management (as of March 31, 2014) and is a leading provider of
retirement services in the academic, research, medical and cultural fields. Nuveen anticipates that it will operate as a
separate subsidiary within TIAA-CREF’s asset management business, and that its current leadership and key
investment teams will stay in place.

Your Fund investment will not change as a result of Nuveen’s change of ownership. You will still own the same Fund
shares and the underlying value of those shares will not change as a result of the transaction. NFAL and your Fund’s
sub-adviser(s) will continue to manage your Fund according to the same objectives and policies as before, and we do
not anticipate any significant changes to your Fund’s operations. Under the securities laws, the consummation of the
transaction will result in the automatic termination of the investment management agreements between the Funds and
NFAL and the investment sub-advisory agreements between NFAL and each Fund’s sub-adviser(s). New agreements
will be presented to the Funds’ shareholders for approval, and, if approved, will take effect upon consummation of the
transaction or such later time as shareholder approval is obtained.

The transaction, expected to be completed by year end, is subject to customary closing conditions.
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Chairman’s Letter to Shareholders

Dear Shareholders,

Despite headwinds from slow growth, fiscal and political uncertainty in many countries and some fragile economies
around the world, domestic and international equity markets increased significantly in 2013. The emerging markets
equity sector was an exception. Other sectors, such as real estate, were flat to down a bit and commodities were
notably negative in total return performance. The fixed income market also experienced losses in many sectors.

U.S. equities in particular hit numerous all-time highs during the past year, exceeding prior rising market trends.
Europe and Asia struggled with political and financial stresses but Europe’s improving GDP in the second half
provided hope that the region can exit recession. In Japan, the economic policies advocated by Prime Minister Shinzo
Abe became a positive influence on the economy as deflationary pressures declined, while the economy in China
started to stabilize due to monetary easing and supply side reforms. On the domestic front, the Federal Reserve
stimulus continued throughout the year but discussion of reductions in the stimulus program caused historically low
rates to rise and added to concern that interest rates could rise quickly in the near future. This provided challenges for
fixed income investors.

The Federal Reserve’s decision to slow down its bond buying program beginning in December 2013, and the federal
budget compromise over government spending into early 2015 were positive signs that the domestic economy is
moving forward. We are beginning to experience an economy that can provide encouraging conditions for GDP
growth, job growth and low inflation. Additionally, downward trending unemployment and a continuing rebound in
the housing market adds to a positive economic scenario going forward.

However, the current year has experienced a tumultuous start. It is in these particularly volatile markets that
professional investment management is most important. Investment teams who have experienced challenging markets
in the past understand how their asset class can behave in rapidly changing times. Remaining committed to their
investment disciplines during these times is a critical component to achieving long-term success. In fact, many strong
investment track records are established during challenging periods because experienced investment teams understand
that volatile markets place a premium on companies and investment ideas that can weather the short-term volatility.
By maintaining appropriate time horizons, diversification and relying on practiced investment teams, we believe that
investors can achieve their long-term investment objectives.

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

William J. Schneider
Chairman of the Board
May 23, 2014

4  Nuveen Investments




Edgar Filing: NUVEEN CALIFORNIA SELECT TAX FREE INCOME PORTFOLIO - Form N-CSR

Portfolio Managers’ Comments

Nuveen Select Tax-Free Income Portfolio (NXP)

Nuveen Select Tax-Free Income Portfolio 2 (NXQ)

Nuveen Select Tax-Free Income Portfolio 3 (NXR)

Nuveen California Select Tax-Free Income Portfolio (NXC)
Nuveen New York Select Tax-Free Income Portfolio (NXN)

These Funds feature portfolio management by Nuveen Asset Management, LL.C, an affiliate of Nuveen Investments.
Portfolio managers Thomas C. Spalding, CFA, and Scott R. Romans, PhD, examine economic and municipal market
conditions at the national and state levels, key investment strategies and the twelve-month performance of the Nuveen
Select Portfolios. Tom has managed the three national Portfolios since 1999, while Scott has managed NXC since
2003 and NXN since 2011.

What factors affected the U.S. economy and the national municipal market during the twelve-month reporting period
ended March 31, 2014?

During this reporting period, the U.S. economy’s progress toward recovery from recession continued, although the
economy remained below peak levels. The Federal Reserve (Fed) maintained its efforts to bolster growth and promote
progress toward its mandates of maximum employment and price stability by holding the benchmark fed funds rate at
the record low level of zero to 0.25% that it established in December 2008. Based on its view that the underlying
strength in the broader economy was enough to support ongoing improvement in the labor market, the Fed began to
reduce, or taper, its monthly asset purchases in $10 billion increments over the course of four consecutive meetings
(December 2013 through April 2014). As of May 2014, the Fed’s monthly purchases comprise $20 billion in
mortgage-backed securities (versus the original $40 billion per month) and $25 billion in longer-term Treasury
securities (versus $45 billion). Following the April 2014 meeting (subsequent to the end of this reporting period), the
Fed reiterated that it would continue to look at a wide range of factors, including labor market conditions, indicators of
inflationary pressures and readings on financial developments, in determining future actions, saying that it would
likely maintain the current target range for the fed funds rate for a considerable time after the asset purchase program
ends, especially if projected inflation continues to run below the Fed’s 2% longer-run goal.

In the first quarter of 2014, the U.S. economy, as measured by the U.S. gross domestic product (GDP), grew at an
annualized rate of 0.1%, compared with 2.6% in the fourth quarter of 2013. While consumer spending, the main driver
of the U.S. economy, made a strong showing, growth during this period was restrained primarily by sharp declines in
business investment in equipment and home construction. The Consumer Price Index (CPI) rose 1.5% year-over-year
as of March 2014, while the core CPI (which excludes food and energy) increased 1.7% during the same period,
staying within the Fed’s unofficial objective of 2.0% or lower for this inflation measure. As of March 2014, the
national unemployment rate was 6.7%, an improvement from the 7.5% reported in March 2013, but still higher than
levels that would provide consistent support for optimal GDP growth. The housing market continued to

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 managers 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 Funds disclaim 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 (S&P),
Moody’s Investors Service, Inc. (Moody’s) or Fitch, Inc. (Fitch). Credit ratings are subject to change. AAA, AA, A and
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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 these national rating agencies.

Bond insurance guarantees only the payment of principal and interest on the bond when due, and not the value of the
bonds themselves, which will fluctuate with the bond market and the financial success of the issuer and the insurer.
Insurance relates specifically to the bonds in the portfolio and not to the share prices of a Fund. No representation is
made as to the insurers’ ability to meet their commitments.

Nuveen Investments 5
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Portfolio Managers’ Comments (continued)

post gains, as the average home price in the S&P/Case-Shiller Index of 20 major metropolitan areas rose 12.9% for the
twelve months ended February 2014 (most recent data available at the time this report was prepared). This brought the
average U.S. home price back to mid-2004 levels, although prices continued to be down approximately 20% from
their mid-2006 peak.

As this reporting period began, continued political debate over federal spending clouded the outlook for the U.S.
economy, as lawmakers failed to reach a resolution on spending cuts intended to address the federal budget deficit.
Even after the lack of resolution triggered a program of automatic spending cuts (or sequestration) that impacted
federal programs, the federal budget for Fiscal 2014 remained under debate. On October 1, 2013, the start date for
Fiscal 2014, the federal government shut down for 16 days until an interim appropriations bill was signed into law,
funding the government at sequestration levels through January 15, 2014 and suspending the debt limit until February
2014. Consensus on a $1.1 trillion federal spending bill was finally reached in January 2014, and in February 2014,
members of Congress agreed to suspend the $16.7 trillion debt ceiling until March 2015.

In June 2013, then-Fed Chairman Ben Bernanke’s remarks about potentially tapering the Fed’s asset purchase program
touched off widespread uncertainty about the next step for the Fed’s quantitative easing program and its impact on the
economy and financial markets. This led to increased market volatility, which was compounded by headline credit
stories involving Detroit’s bankruptcy filing in July 2013, the largest municipal bankruptcy in history and the
disappointing news that continued to come out of Puerto Rico, where a struggling economy and years of deficit
spending and borrowing resulted in multiple downgrades on the commonwealth’s bonds. In this unsettled environment,
the Treasury market traded off, the municipal market followed suit and spreads widened as investor concern grew,
prompting increased selling by bondholders across the fixed income markets.

During the second half of this reporting period, municipal bonds generally rallied, as higher yields and the prospect of
higher taxes sparked increased demand and improved flows into municipal bond funds, while supply continued to
drop. This supply/demand dynamic served as a key driver of municipal market performance. While yields retraced
some of their 2013 gains during the first three months of 2014, municipal bond prices generally rose for the reporting
period as a whole, except at the longest end of the maturity spectrum. At the same time, fundamentals on municipal
bonds remained strong, as state governments made good progress in dealing with budget issues. Due to strong growth
in personal tax and sales tax collections, year-over-year totals for state tax revenues have increased for 16 consecutive
quarters, while on the expense side, the states made headway in cutting and controlling costs, with more than 40 states
implementing some type of pension reform. The current level of municipal issuance reflects the more conservative
approach to state budgeting as well as decreased refunding activity as municipal market yields rose. Over the twelve
months ended March 31, 2014, municipal bond issuance nationwide totaled $311.3 billion, a decrease of 17% from
the issuance for the twelve-month period ended March 31, 2013.

How were economic and market conditions in California and New York during the twelve-month reporting period
ended March 31, 2014?

California’s economy continued to strengthen during this reporting period, with employment growth driven by hiring
in technology, international trade and tourism and supplemented by improved residential construction and real estate
conditions. However, unemployment in the state remained above national levels, resulting in slower income and wage
growth and negatively impacting broader growth through consumption and investment. Although California ranked
fourth in the nation in terms of unemployment in March 2014 (behind Rhode Island, Nevada and Illinois), the state’s
jobless number improved to 8.1%, down from 9.2% in March 2013 and its all-time high of 12.4% in 2010, reaching its
lowest level since September 2008. This compared with the national unemployment rate of 6.7% in March 2014.
According to the S&P/Case-Shiller Index, home prices in San Francisco, San Diego and Los Angeles rose 22.7%,
19.9% and 18.2%, respectively, over the twelve months ended February 2014 (most recent data available at the time
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this report was prepared). These increases far outpaced the average rise of 12.9% nationally for the same period. On
the fiscal front, the California’s $97.1 billion Fiscal 2014 general fund budget, which required no major expenditure
cuts or revenue-raising measures, provided for building a $1.1 billion reserve, continued to pay down inter-year
deferrals and introduced a new funding formula for schools. Strong revenue growth resulting from a recovering state
economy and the passage of Proposition 30 in November 2012 (which temporarily increased state sales and personal
income taxes) have aided in California’s fiscal recovery. For Fiscal 2014-2015, the state’s proposed $106.7 billion
general fund budget calls for adding to reserves, continuing to pay down
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education funding deferrals and budgetary obligations, building a strong rainy day fund and introducing a five-year
plan for infrastructure improvements. In January 2014, S&P affirmed its A rating on California general obligation
(GO) debt and revised the state outlook to positive from stable, while Moody’s and Fitch maintained their ratings of
A1l and A, respectively, with stable outlooks as of March 2014. For the twelve months ended March 31, 2014,
municipal issuance in California totaled $43.8 billion, a decrease of 2% from the previous twelve months. For this
reporting period, California was the largest state issuer in the nation, representing approximately 14% of total issuance
nationwide.

During this reporting period, New York’s economy continued to make progress toward recovery, despite a recent
slowdown due to manufacturing cuts and a slowed pace of rebuilding in the aftermath of Hurricane Sandy, which hit
New York in October 2012, producing major flooding in New York City and Long Island and causing more than $40
billion in damage. As of March 2014, unemployment in New York stood at 6.9%, compared with the national rate of
6.7%, an improvement from the state’s 7.9% jobless rate in March 2013. The jobless rate was higher in New York City
(8.0%) than in the state as a whole, but lower in the rest of the state (6.0%) as of March 2014. Over the past twelve
months, New York added 103,500 private sector jobs, primarily in education and health services, professional and
business services and leisure and hospitality, while manufacturing and the government sector posted the largest losses.
Although New York City and the rest of the ten-county downstate area saw year-over-year job growth as of March
2014, several upstate metropolitan areas reported declines, including Ithaca, Syracuse and Elmira. New York’s housing
market continued to post gains, although improvement lagged the national average. According to the
S&P/Case-Shiller Index of 20 major metropolitan areas, housing prices in New York City rose 6.1% over the twelve
months ended February 2014 (most recent data available at the time this report was prepared), compared with an
average increase of 12.9% nationally. The state’s budget picture has improved considerably over the past few years.
Revenues have been increased through higher taxes, and expenditures have been more tightly controlled. The state’s
proposed $142.6 billion budget for Fiscal 2015, which is 1.3% higher than the Fiscal 2014 budget, contains no new
taxes and continues the state’s recent movement toward structural budget balance. While New York is a heavily
indebted state, the state’s pensions have traditionally been well funded, although pension asset levels declined during
the recession. As of period end, Moody’s, S&P and Fitch rated New York GO debt at Aa2, AA and AA, respectively,
with positive outlooks. New York municipal bond supply totaled $35.3 billion for the twelve-month period ended
March 31, 2014, a 29% decrease from the same period ended March 31, 2013. This ranked New York second among
state issuers behind California.

What key strategies were used to manage the Portfolios during the twelve-month reporting period ended March 31,
20147

As previously discussed, during the first part of this reporting period, uncertainty about the future of the Fed’s
quantitative easing program and headline credit stories involving Detroit and Puerto Rico led to an unsettled
environment and increased selling by bondholders across the fixed income markets. The second half of the reporting
period brought greater stability and a municipal market rally driven by stronger demand and tight supply, with
municipal bond prices generally rising as a whole. During this time, 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 the Select Portfolios fully invested.

In NXP, NXQ and NXR, we were focused on finding bonds in the new issue and secondary markets that could
enhance our efforts to achieve the overall portfolio objectives. Because the national Portfolios experienced bond call
activity during the reporting period, some of that focus was on purchasing bonds with longer maturities to maintain
the Portfolios’ longer durations, such as zero coupon bonds. Overall, the Portfolios continued to find value in the
sectors that represent our largest exposures, including GO bonds, dedicated tax credits, health care and transportation.

During the early part of this reporting period, NXC focused on strategies that enabled us to take advantage of higher
coupons and attractive prices resulting from the pattern of outflows, predominately from high yield funds. This
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presented numerous opportunities to add lower rated credits to NXC in the secondary market. In general, our focus
was on purchasing land-secured deals, tollroads, health care bonds and tobacco credits. We also focused on strategies
intended to enhance the Portfolio’s positioning and the structure of its holdings and increase income distribution. By
purchasing a bond in a rising interest rate environment, that amortization expense is basically converted into a loss, so
that more of the income from the coupon can be distributed to shareholders. Most of the bonds we purchased offered
similar risk characteristics and often involved the same credit, but with

Nuveen Investments 7
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Portfolio Managers’ Comments (continued)

different maturity dates. We also took advantage of opportunities to swap tobacco bonds. Bonds from certain tobacco
issuers (e.g., Golden State) tend to be more liquid because they were part of a larger issuance. Because of this
liquidity, these bonds are preferred over those from smaller issuers (e.g., Los Angeles County, Sacramento County) by
non-traditional municipal investors such as hedge funds. By exchanging the more liquid tobacco bonds for ones with
less liquidity, we were able to pick up bonds with better credit quality and structure and higher yields, while also
harvesting tax losses.

During the market selloff, NXN also took advantage of opportunities to add lower rated credits that offered higher
coupons and attractive prices in the secondary market. The majority of our purchases during this reporting period were
in health care, higher education, continuing care retirement communities (CCRCs), industrial development
revenue/pollution control revenue (IDR/PCR) and tobacco bonds. As in NXC, we also focused on strategies intended
to enhance the Portfolio’s positioning and the structure of its holdings and increase income distribution through bond
purchases.

Also during this reporting period, S&P upgraded its credit rating on National Public Finance Guarantee Corp.
(NPFG), the insurance subsidiary of MBIA, to AA-rated from A-rated, citing NPFG’s strong operating performance
and competitive position in the financial guarantee market. As a result, the ratings on the Portfolios’ holdings of bonds
backed by insurance from NPFG were similarly upgraded to AA-rated as of mid-March 2014. This action produced an
increase in the percentage of our Portfolios held in the AA-rated credit quality category (and a corresponding decrease
in the A-rated category), improving the Portfolios’ overall credit rating.

Cash for new purchases during the reporting period was generated primarily by proceeds from called and matured
bonds, which we worked to redeploy to keep the Portfolios fully invested and support their income streams. As part of
duration management, NXC sold some of its holdings of long maturity zero coupon bonds to offset the duration added
by the purchase of tollroad bonds with long maturities in December 2013. NXC also sold its holdings of senior sales
tax revenue bonds issued by the Puerto Rico Sales Tax Financing Corporation (COFINA). Further information on
developments in Puerto Rico and our Puerto Rico holdings can be found at the end of the Portfolio Managers’
Comments section.

As of March 31, 2014, all of the Portfolios except for NXC continued to use inverse floating rate securities. We
employ inverse floaters for a variety of reasons, including duration management, income enhancement and total return
enhancement.

How did the Portfolios perform during the twelve-month reporting period ended March 31, 2014?

The tables in the Portfolios’ Performance Overview and Holding Summaries section of this report provide total returns
for the Portfolios for the one-year, five-year and ten-year periods ended March 31, 2014. The Portfolios’ total returns
are compared with the performance of corresponding market indexes and Lipper classification averages.

For the twelve months ended March 31, 2014, the total returns on net asset value (NAV) for the three national
Portfolios exceeded the return for the national S&P Municipal Bond Index, while NXC and NXN underperformed the
returns for the S&P Municipal Bond California Index and the S&P Municipal Bond New York Index, respectively.
For this same period, NXQ and NXR outperformed the average return for the Lipper General and Insured
Unleveraged Municipal Debt Funds Classification Average and NXP performed in line with this average. NXC and
NXN exceeded their respective Lipper California and Lipper New York Classification average returns.

Key management factors that influenced the Portfolios’ returns during this reporting period included duration and yield
curve positioning, credit exposure and sector allocation. Keeping the Portfolios fully invested throughout the reporting
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period also was beneficial for performance.

During this reporting period, bonds with maturities of less than 17 years generally outperformed the municipal market
as a whole. Specifically, bonds maturing in two to six years and in 12 to 17 years generated the best returns, while the
weakest returns were produced by bonds with maturities of 22 years and longer. Consistent with our long-term
strategy, all of these Portfolios tend to have longer durations than the municipal market in general. During the first
part of this reporting period, as the bond markets traded off, this duration positioning detracted from the Portfolios’
performance. As the municipal market rallied and bonds with longer maturities came back into favor with the market
during the latter part of the reporting period, the Portfolios benefited from

8 Nuveen Investments
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their positioning. For the twelve-month reporting period as a whole, duration and yield curve positioning was positive
for the three national Portfolios and a slight detractor in NXC and NXN. The performance differentials among the
Portfolios can be ascribed largely to differences in duration.

Credit exposure was another factor in performance. While results by credit quality sector varied from state to state, A-
and BBB-rated bonds generally performed best, as the environment shifted from selloff to rally and investors became
more willing to accept risk. At the same time, B-rated bonds underperformed by the widest margin, largely due to the
performance of B-rated tobacco bonds. The Portfolios tend to be most heavily weighted in AA- and A-rated bonds and
credit exposure overall had only a slight impact on their performance.

Among the national municipal market sectors, housing bonds generally were the top performers, boosted by
improving property value assessments and the decline in mortgage and tax delinquencies. Other revenue sectors that
generally outperformed the general municipal market included IDR/PCR bonds, education, health care (including
hospitals), transportation and water and sewer. Pre-refunded bonds, which are often backed by U.S. Treasury
securities, also were among the better performing market segments. The outperformance of these bonds relative to the
market can be attributed primarily to their shorter effective maturities. As of March 31, 2014, all three of the national
Portfolio had good weightings of pre-refunded bonds, which benefited their performance. GO credits also generally
outperformed the national market and insured bonds performed well for the national Portfolios.

Revenue bonds as a whole performed in line with the national municipal market, with utilities generally lagging
municipal market performance by the widest margin. Lower rated tobacco credits backed by the 1998 master tobacco
settlement agreement also performed poorly, due in part to their longer effective durations. The performance of the
national Portfolios’ allocations of lower rated tobacco bonds was offset to some degree by their higher quality tobacco
holdings, which performed well.

Sector results in the California and New York municipal markets varied somewhat from those in the national market
as the result of individual factors within each state. In California, tax-supported bonds, housing, transportation and
IDR/PCRs outperformed the California municipal market as a whole, while pre-refunded bonds, education, health
care, tobacco and utilities underperformed. Overall, sector exposure was a major contributor to NXC’s performance. In
New York, the top performing sectors were IDRs, housing and health care, while pre-refunded and tax-supported
bonds performed in line with the New York market and the revenue sector in general lagged the market’s performance.

During the current reporting period NXP and NXR each added a forward interest rate swap as part of each Portfolio’s
duration management in order to reduce its price volatility risk to movements in U.S. interest rates relative to the
Portfolio’s benchmark. The swaps were added in late March 2014 and from that date until the end of the reporting
period, the contribution to performance was slightly negative as interest rates marginally declined.

Over the twelve months ended March 31, 2014, two events in the broader municipal market also had an impact on the
Portfolios’ holdings and performance: the bankruptcy filing of Detroit, Michigan and the downgrade of Puerto Rico
bonds to below investment grade. In July 2013, the City of Detroit filed for Chapter 9 in federal bankruptcy court.
Burdened by decades of population loss, changes in the auto manufacturing industry and significant tax base
deterioration, Detroit had been under severe financial stress for an extended period. Detroit’s bankruptcy filing is
expected to be a lengthy one, given the complexity of its debt portfolio, number of creditors, numerous union
contracts and significant legal questions that must be addressed. Following the end of this reporting period, Detroit
announced that it had reached agreements with bond insurance companies over the treatment of voter-approved GO
bonds and with one of its retired worker groups over pension and healthcare benefits. Shareholders of NXP, NXQ and
NXR should note that these Portfolios have exposures of approximately 2% to 3% to Detroit water and sewer bonds,
almost all of which are insured. NXC and NXN do not have any Detroit exposure.
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In Puerto Rico, the commonwealth’s continued economic weakening, escalating debt service obligations and long
standing inability to deliver a balanced budget have led to multiple downgrades on its debt. Following the most recent
round of rating reductions in February 2014, Moody’s, S&P and Fitch Ratings rated Puerto Rico GO debt at
Ba2/BB+/BB, respectively, with negative outlooks.
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Portfolio Managers’ Comments (continued)

Ratings on dedicated sales tax bonds issued by COFINA also have been lowered, with senior sales tax revenue bonds
rated Baal/AA-/AA- and subordinate sales tax revenue bonds rated Baa2/A+/A+ by Moody’s, S&P and Fitch,
respectively, as of March 2014. The COFINA bonds were able to maintain a higher credit rating than the GOs
because, unlike the revenue streams supporting some Puerto Rican issues, the sales taxes supporting the COFINA
bonds cannot be diverted and used to support Puerto Rico’s GO bonds.

For the reporting period ended March 31, 2014, Puerto Rico paper underperformed the municipal market as a whole.
The three national Portfolios and NXN had limited exposure to Puerto Rico bonds. These territorial bonds were
originally added to the Portfolios at times when municipal paper was scarce in order to keep assets fully invested and
working for the Portfolios. We found the Puerto Rico credits attractive because they offer higher yields, added
diversification and triple exemption (i.e., exemption from most federal, state and local taxes). As of March 31, 2014,
the three national Portfolios’ exposure to Puerto Rico consisted of COFINA sales tax credits, the majority of which
were backed by insurance or other insured bonds. NXP, which began this reporting period with an allocation of 2.1%
to Puerto Rico debt, held 1.6% of its assets in COFINA subordinate sales tax bonds and insured COFINA sales tax
bonds at period end. NXQ, which started the period with 1.7% exposure to Puerto Rico, ended with 0.9% exposure.
NXR also had lower exposure to Puerto Rico at the end of the period, going from 2.8% to 2.4%, which was invested
in COFINA subordinate bonds, insured COFINA bonds and insured highway revenue bonds. NXN, which had held
1.6% of its portfolio in COFINA senior credits at the beginning of the reporting period, closed out that position,
ending the reporting period with no Puerto Rico holdings. NXC did not have any exposure to Puerto Rico paper
during this reporting period. While the Puerto Rico exposure had a modestly negative effect, the small nature of our
holdings helped to limit the impact of Puerto Rico’s underperformance. A look at Puerto Rico’s tax-supported debt
(GO, COFINA and guaranteed debt) as a whole makes it clear that the commonwealth’s debt was structured based on
an assumption of a steadily growing economy. Unfortunately for Puerto Rico, its economy continues to struggle with
high unemployment and population loss, among other problems. As a result, we believe that Puerto Rico bonds that
lack a lien on specific revenues (e.g., COFINA sales tax bonds) or that are not backed by healthy bond insurers
currently carry significant economic, fiscal and political risks.

Given Detroit’s bankruptcy filing and the Puerto Rico situation, shareholders of NXC should note that we continue to
closely watch credit conditions in the California market. In August 2013, Fitch upgraded the rating on California state
GOs debt to A from A-, while Moody’s and S&P maintained their ratings of Al and A, respectively, as of March 2014.
In January 2014, S&P revised its outlook for California to positive from stable. We also continue to monitor the status
of local municipalities such as San Bernardino and Stockton, which filed for bankruptcy in 2012 as they became
increasingly squeezed by budget problems resulting from rising pension costs. At the end of August 2013, San
Bernardino was awarded bankruptcy protection by the court, joining Stockton, which received Chapter 9 protection in
April 2013. NXC has a small exposure to San Bernardino and no exposure to Stockton.

10 Nuveen Investments
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Fund Leverage
IMPACT OF THE PORTFOLIOS’ LEVERAGE STRATEGIES ON PERFORMANCE

One important factor impacting the returns of the Portfolios relative to their comparative benchmarks was the
Portfolios’ use of leverage through investments in inverse floating rate securities, which represent leveraged
investments in underlying bonds. The Portfolios use leverage because our research has shown that, over time,
leveraging provides opportunities for additional income, particularly in the recent market environment where
short-term market rates are at or near historical lows, meaning that the short-term rates the Portfolio has been paying
on its leveraging instruments have been much lower than the interest the Portfolio has been earning on its portfolio of
long-term bonds that it has bought with the proceeds of that leverage. However, use of leverage also can expose the
Portfolio to additional price volatility. When a Portfolio uses leverage, the Portfolio will experience a greater increase
in its net asset value if the municipal bonds acquired through the use of leverage increase in value, but it will also
experience a correspondingly larger decline in its net asset value if the bonds acquired through leverage decline in
value, which will make the Portfolio’s net asset value more volatile, and its total return performance more variable
over time. In addition, income in levered funds will typically decrease in comparison to unlevered funds when
short-term interest rates increase and increase when short-term interest rates decrease. Leverage had a negative impact
on the performance of the Portfolios over this reporting period.

As of March 31, 2014, the Portfolios’ percentages of effective leverage are as shown in the accompanying table.

NXP NXQ NXR NXC NXN
Effective
Leverage* 1.36% 2.31% 0.55% —% 8.76%

* Effective Leverage is a Portfolio’s effective economic leverage, and includes both regulatory leverage
and the leverage effects of certain derivative and other investments in the Portfolio that increase the
Portfolio’s investment exposure. Currently, the leverage effects of Tender Option Bond (TOB) inverse
floater holdings are included in effective leverage values.

Nuveen Investments 11
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Share Information
DIVIDEND INFORMATION

The following information regarding the Portfolios’ dividends is current as of March 31, 2014. The Portfolios’ dividend
levels may vary over time based on each Portfolio’s investment activity and portfolio investment value changes.

During the current reporting period, the Portfolios” monthly dividends to shareholders were as shown in the
accompanying table.

Per Share Amounts

Ex-Dividend Date NXP NXQ NXR NXC NXN
April 2013 $ 0.0525 $ 0.0525 $ 0.0525 $ 0.0570  $ 0.0525
May 0.0525 0.0525 0.0525 0.0570 0.0525
June 0.0525 0.0525 0.0525 0.0570 0.0525
July 0.0525 0.0525 0.0525 0.0570 0.0525
August 0.0525 0.0525 0.0525 0.0570 0.0525
September 0.0525 0.0525 0.0525 0.0570 0.0525
October 0.0525 0.0525 0.0525 0.0570 0.0525
November 0.0525 0.0525 0.0525 0.0570 0.0525
December 0.0525 0.0525 0.0525 0.0570 0.0525
January 0.0525 0.0525 0.0525 0.0570 0.0525
February 0.0525 0.0525 0.0525 0.0570 0.0525
March 2014 0.0525 0.0525 0.0525 0.0570 0.0495
Long-Term Capital Gain* — — — $ 02485  $ 0.0041
Ordinary Income

Distribution* $ 0.0054 $ 0.0019 $ 0.0006 — —
Market Yield** 4.67% 4.80% 4.61% 4.80% 4.43%
Taxable-Equivalent Yield** 6.49% 6.67% 6.40% 7.35% 6.59%

*  Distribution paid in December 2013.

** Market Yield is based on the Portfolio’s current annualized monthly dividend divided by the Portfolio’s
current market price as of the end of the reporting period. Taxable-Equivalent Yield represents the
yield that must be earned on a fully taxable investment in order to equal the yield of the Portfolio on
an after-tax basis. It is based on a combined federal and state income tax rate of 28.0%, 34.7% and
32.8% for National, California and New York Portfolios, respectively. When comparing a Portfolio to
investments that generate qualified dividend income, the Taxable-Equivalent Yield is lower.

All of these Portfolios seek to pay stable dividends at rates that reflect each Portfolio’s past results and projected future
performance. During certain periods, each Portfolio may pay dividends at a rate that may be more or less than the
amount of net investment income actually earned by the Portfolio during the period. If a Portfolio 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 Portfolio’s NAV. Conversely, if a Portfolio has cumulatively paid dividends in excess of its earnings, the
excess constitutes negative UNII that is likewise reflected in the Portfolio’s NAV. Each Portfolio will, over time, pay
all of its net investment income as dividends to shareholders. As of March 31, 2014, all of the Portfolios in this report
had positive UNII balances for both tax and financial reporting purposes.

12 Nuveen Investments
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SHARE REPURCHASES

During November 2013, the Nuveen Funds’ Board of Directors/Trustees reauthorized the Portfolios’ open-market share
repurchase program, allowing each Portfolio to repurchase an aggregate of up to approximately 10% of its outstanding
shares.

As of March 31, 2014, and since the inception of the Portfolios’ repurchase programs, the Portfolios have not
repurchased any of their outstanding shares.

NXP NXQ NXR NXC NXN
Shares Cumulatively Repurchased and
Retired — — — — —
Shares Authorized for Repurchase 1,655,000 1,770,000 1,305,000 625,000 390,000
EQUITY SHELF PROGRAMS

The following Portfolios are authorized to issue additional shares through their ongoing equity shelf programs. Under
these programs, each Portfolio, subject to market conditions, may raise additional capital from time to time in varying
amounts and offering methods at a net price at or above the Portfolio’s NAV per share. Under the equity shelf
programs, the Portfolios are authorized to issue the following number of additional shares.

NXP NXQ NXR
Additional Shares Authorized 1,600,000 1,700,000 1,300,000

During the current reporting period NXP, NXQ and NXR did not sell shares through their equity shelf programs.
OTHER SHARE INFORMATION

As of March 31, 2014, and during the current reporting period, the share prices of the Portfolios were trading at a
premium/(discount) to their NAVs as shown in the accompanying table.

NXP NXQ NXR NXC NXN
NAV $ 1443  $ 13.83  $ 1446 $ 1483 $ 13.95
Share Price $ 1348  $ 13.12 % 13.67 $ 1425  $ 13.41
Premium/(Discount) to NAV (6.58)% 5.13)% (5.46)% 391)% (3.87)%
12-Month Average )
Premium/(Discount) to NAV (6.42% (5.64)% (6.26)% (5.12)% (3.76)%
Nuveen Investments 13
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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 shares
are subject to a variety of risks, including:

Investment, Price and Market Risk. An investment in shares is subject to investment risk, including the possible loss
of the entire principal amount that you invest. Your investment in shares represents an indirect investment in the
municipal securities owned by the Portfolio, which generally trade in the over-the-counter markets. Shares of
closed-end investment companies like these Portfolios frequently trade at a discount to their net asset value (NAV).
Your shares at any point in time may be worth less than your original investment, even after taking into account the
reinvestment of Portfolio dividends and distributions.

Tax Risk. The tax treatment of Portfolio 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 Portfolio’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 Portfolio’s portfolio may be reinvested at
rates below that of the original bond that generated the income.

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

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

Leverage Risk. Each Portfolio’s use of leverage creates the possibility of higher volatility for the Portfolio’s per share
NAYV, market price, distributions and returns. There is no assurance that a Portfolio’s leveraging strategy will be
successful. Certain aspects of the recently adopted Volcker Rule may limit the availability of tender option bonds,
which are used by the Portfolios for leveraging and duration management purposes. The effects of this new Rule,
expected to take effect in mid-2015, may make it more difficult for a Portfolio to maintain current or desired levels of
leverage and may cause the Portfolio to incur additional expenses to maintain its leverage.

14 Nuveen Investments
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NXP
Nuveen Select Tax-Free Income Portfolio
Performance Overview and Holding Summaries as of March 31, 2014
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.

Average Annual Total Returns as of March 31, 2014

Average Annual

1-Year 5-Year 10-Year
NXP at NAV 0.38% 6.36% 4.69%
NXP at Share Price (3.37)% 4.76% 4.50%
S&P Municipal Bond Index 0.32% 6.17% 4.51%
Lipper General and Insured Unleveraged Municipal Debt 0.40% 6.91% 4.52%

Funds Classification Average

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. Comparative index and Lipper return information is provided for the Fund’s shares at NAV only.
Indexes and Lipper averages are not available for direct investment.

Nuveen Investments 15
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NXP Performance Overview and Holding Summaries as of March 31, 2014 (continued)

This data relates to the securities held in the Fund’s portfolio of investments as of the end of the reporting period. It

should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

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 these national rating agencies.

Fund Allocation
(% of net assets)
Municipal Bonds
Corporate Bonds

Other Assets Less Liabilities

Credit Quality

(% of total investment exposure)]

AAA/U.S. Guaranteed
AA

A

BBB

BB or Lower

N/R

Portfolio Composition
(% of total investments)1
Tax Obligation/Limited
Health Care
Transportation

Tax Obligation/General
U.S. Guaranteed
Utilities

Consumer Staples

Other Industries

States

(% of total investments)1
California
Illinois
New Jersey
Texas
Michigan
New York
Virginia
Colorado
Washington
Nevada

98.8%
0.0%
1.2%

15.7%
40.1%
22.2%
12.9%
8.0%
1.1%

22.4%
17.4%
17.4%
11.8%
9.8%
7.1%
6.0%
8.1%

15.8%
10.5%
9.8%
9.5%
5.4%
52%
4.3%
3.7%
3.4%
3.1%

23



Edgar Filing: NUVEEN CALIFORNIA SELECT TAX FREE INCOME PORTFOLIO - Form N-CSR

Wisconsin
Ohio
Massachusetts
Towa

Other States

1

Excluding investments in derivatives.

16 Nuveen Investments

3.0%
2.8%
2.7%
2.5%
18.3%
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NXQ
Nuveen Select Tax-Free Income Portfolio 2
Performance Overview and Holding Summaries as of March 31, 2014
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.

Average Annual Total Returns as of March 31, 2014

Average Annual

1-Year 5-Year 10-Year
NXQ at NAV 0.73% 6.78% 4.29%
NXQ at Share Price (1.51)% 4.91% 4.48%
S&P Municipal Bond Index 0.32% 6.17% 4.51%
Lipper General and Insured Unleveraged Municipal Debt 0.40% 6.91% 4.52%

Funds Classification Average

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. Comparative index and Lipper return information is provided for the Fund’s shares at NAV only.
Indexes and Lipper averages are not available for direct investment.

Nuveen Investments 17
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NXQ Performance Overview and Holding Summaries as of March 31, 2014 (continued)

This data relates to the securities held in the Fund’s portfolio of investments as of the end of the reporting period. It

should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

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 these national rating agencies.

Fund Allocation

(% of net assets)

Municipal Bonds

Floating Rate Obligations
Corporate Bonds

Other Assets Less Liabilities

Credit Quality

(% of total investment exposure)
AAA/U.S. Guaranteed

AA

A

BBB

BB or Lower

N/R

Portfolio Composition
(% of total investments)
Health Care

Tax Obligation/General
Transportation

Tax Obligation/Limited
U.S. Guaranteed
Utilities

Consumer Staples
Other Industries

States

(% of total investments)
California
Illinois
Texas
Colorado
Indiana
New York
Washington
Virginia
Ohio
Wisconsin

98.4%
0.4)%
0.0%
2.0%

15.3%
35.2%
23.0%
13.9%
7.4%
5.2%

19.1%
16.7%
15.5%
11.6%
11.1%

7.8%

7.6%
10.6%

13.5%
13.1%
10.4%
6.8%
4.8%
4.5%
4.3%
3.6%
3.5%
3.3%
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Michigan 3.1%
Arizona 3.0%
New Mexico 3.0%
South Carolina 3.0%
Nevada 2.9%
Other States 17.2%

18 Nuveen Investments
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NXR
Nuveen Select Tax-Free Income Portfolio 3
Performance Overview and Holding Summaries as of March 31, 2014
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.

Average Annual Total Returns as of March 31, 2014

Average Annual

1-Year 5-Year 10-Year
NXR at NAV 1.18% 6.35% 4.79%
NXR at Share Price (1.02)% 4.95% 4.99%
S&P Municipal Bond Index 0.32% 6.17% 4.51%
Lipper General and Insured Unleveraged Municipal Debt 0.40% 6.91% 4.52%

Funds Classification Average

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. Comparative index and Lipper return information is provided for the Fund’s shares at NAV only.
Indexes and Lipper averages are not available for direct investment.

Nuveen Investments 19

28



Edgar Filing: NUVEEN CALIFORNIA SELECT TAX FREE INCOME PORTFOLIO - Form N-CSR

NXR Performance Overview and Holding Summaries as of March 31, 2014 (continued)

This data relates to the securities held in the Fund’s portfolio of investments as of the end of the reporting period. It

should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

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 these national rating agencies.

Fund Allocation
(% of net assets)
Municipal Bonds
Corporate Bonds

Other Assets Less Liabilities

Credit Quality

(% of total investment exposure)]

AAA/U.S. Guaranteed
AA

A

BBB

BB or Lower

N/R

Portfolio Composition
(% of total investments)1
Tax Obligation/Limited
Health Care
Transportation

Tax Obligation/General
U.S. Guaranteed
Consumer Staples
Utilities

Other Industries

States

(% of total investments)1
California
Illinois
Texas

New York
Colorado
Indiana
Ohio
Virginia
Washington
Nevada

98.7%
0.0%
1.3%

14.9%
45.3%
16.4%
12.9%
10.0%

0.5%

21.1%
19.0%
14.3%
14.3%
8.7%
7.2%
5.1%
10.3%

18.4%
14.4%
9.4%
7.9%
5.4%
4.5%
4.0%
3.5%
2.8%
2.7%
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New Mexico 2.7%
Towa 2.7%
South Carolina 2.5%
Other States 19.1%

1 Excluding investments in derivatives.
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NXC
Nuveen California Select Tax-Free Income Portfolio
Performance Overview and Holding Summaries as of March 31, 2014
Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.

Average Annual Total Returns as of March 31, 2014

Average Annual

1-Year 5-Year 10-Year
NXC at NAV 0.50% 7.54% 5.09%
NXC at Share Price 1.07% 9.06% 5.37%
S&P Municipal Bond California Index 1.40% 6.99% 4.84%
S&P Municipal Bond Index 0.32% 6.17% 4.51%
Lipper California Municipal Debt Funds Classification 0.21% 10.87% 5.32%

Average

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. Comparative index and Lipper return information is provided for the Fund’s shares at NAV only.
Indexes and Lipper averages are not available for direct investment.

This data relates to the securities held in the Fund’s portfolio of investments as of the end of the reporting period. It
should not be construed as a measure of performance for the Fund itself. Holdings are subject to change.

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 these national rating agencies.

Fund Allocation
(% of net assets)
Municipal Bonds 97.2%
Other Assets Less Liabilities 2.8%

Portfolio Composition
(% of total investments)

Tax Obligation/General 32.8%
Tax Obligation/Limited 28.0%
Health Care 7.3%
Utilities 7.1%
Transportation 5.8%
U.S. Guaranteed 5.3%
Other Industries 13.7%
Credit Quality

(% of total investment exposure)

AAA/U.S. Guaranteed 6.9%
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AA

A

BBB

BB or Lower
N/R

Nuveen Investments

39.7%
32.1%
11.8%
6.8%
2.7%
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NXN

Nuveen New York Select Tax-Free Income Portfolio

Performance Overview and Holding Summaries as of March 31, 2014

Refer to the Glossary of Terms Used in this Report for further definition of the terms used within this page.

Average Annual Total Returns as of March 31, 2014

NXN at NAV
NXN at Share Price

S&P Municipal Bond New York Index

S&P Municipal Bond Index

Lipper New York Municipal Debt Funds Classification Average

1-Year
(0.69)%
(5.46)%
0.51%
0.32%
(1.51)%

Average Annual

5-Year
5.49%
5.22%
5.75%
6.17%
8.92%

10-Year
4.23%
4.11%
4.46%
4.51%
4.66%

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. Comparative index and Lipper return information is provided for the Fund’s shares at NAV only.
Indexes and Lipper averages are not available for direct investment.

Fund Allocation

(% of net assets)

Municipal Bonds

Floating Rate Obligations
Other Assets Less Liabilities

Portfolio Composition

(% of total investments)

Tax Obligation/Limited

Education and Civic Organizations
Health Care

Tax Obligation/General

Utilities

Transportation

Other Industries

Credit Quality

(% of total investment exposure)
AAA/U.S. Guaranteed

AA

A

BBB

BB or Lower

N/R
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90.4%
1.8)%
11.4%

25.9%
24.3%
12.5%
6.8%
6.6%
6.3%
17.6%

31.1%
35.3%
16.8%
4.1%
10.9%
1.8%
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Report of Independent Registered Public Accounting Firm

The Board of Trustees and Shareholders

Nuveen Select Tax-Free Income Portfolio

Nuveen Select Tax-Free Income Portfolio 2

Nuveen Select Tax-Free Income Portfolio 3

Nuveen California Select Tax-Free Income Portfolio
Nuveen New York Select Tax-Free Income Portfolio

We have audited the accompanying statements of assets and liabilities, including the portfolios of investments, of
Nuveen Select Tax-Free Income Portfolio, Nuveen Select Tax-Free Income Portfolio 2, Nuveen Select Tax-Free
Income Portfolio 3, Nuveen California Select Tax-Free Income Portfolio, and Nuveen New York Select Tax-Free
Income Portfolio (the “Funds”) as of March 31, 2014, and the related statements 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 Funds’ 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 audit 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 Funds’ 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 Funds’ 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, 2014, by correspondence with the custodian,
counterparties and brokers or by other appropriate auditing procedures where replies from brokers were not received.
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 positions of Nuveen Select Tax-Free Income Portfolio, Nuveen Select Tax-Free Income
Portfolio 2, Nuveen Select Tax-Free Income Portfolio 3, Nuveen California Select Tax-Free Income Portfolio, and
Nuveen New York Select Tax-Free Income Portfolio at March 31, 2014, and the results of their operations for the year
then ended, the changes in their 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 27,2014

Nuveen Investments 23
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NXP
Nuveen Select Tax-Free Income Portfolio
Portfolio of Investments
March 31, 2014
Principal Optional
Call
Amount (000)  Description (1) Provisions  Ratings Value
(2 (3)
LONG-TERM INVESTMENTS — 98.8%
MUNICIPAL BONDS - 98.8%
Alaska — 0.8%
$ 2,675  Northern Tobacco Securitization Corporation, Alaska, 6/14 at B2 $ 1,866,562
Tobacco Settlement Asset-Backed Bonds, Series 2006A, 100.00
5.000%, 6/01/46
Arizona — 1.4%
2,500  Arizona Health Facilities Authority, Hospital Revenue 3/21 at A 2,605,775
Bonds, Catholic Healthcare West, Series 2011B-1&2, 100.00
5.250%, 3/01/39
625 Pima County Industrial Development Authority, Arizona, 10/20 at Baal 646,538
Revenue Bonds, Tucson Electric Power Company, Series 100.00
2010A, 5.250%, 10/01/40
3,125 Total Arizona 3,252,313
Arkansas — 0.5%
5,915  Arkansas Development Finance Authority, Tobacco No Opt. Call Aa2 1,109,950
Settlement Revenue Bonds, Arkansas Cancer Research
Center Project, Series 2006, 0.000%, 7/01/46 — AMBAC
Insured
California — 15.6%
2,000 Alameda Corridor Transportation Authority, California, 10/17 at BBB+ 2,144,120
Revenue Bonds, Refunding Subordinate Lien Series 100.00
2004 A, 5.450%, 10/01/25 — AMBAC Insured
4,195  Anaheim City School District, Orange County, California, No Opt. Call AA 1,783,966

General Obligation Bonds, Election 2002 Series 2007,
0.000%, 8/01/31 — AGM Insured
2,340  Anaheim Public Financing Authority, California, No Opt. Call AA 1,004,211
Subordinate Lease Revenue Bonds, Public Improvement
Project, Series 1997C, 0.000%, 9/01/30 — AGM Insured

3,000 Bay Area Toll Authority, California, Revenue Bonds, San 4/23 at A+ 3,198,030
Francisco Bay Area Toll Bridge, Series 2013S-4, 5.000%, 100.00
4/01/38

2,310 California Health Facilities Financing Authority, Revenue 7/23 at AA- 2,476,851
Bonds, Saint Joseph Health System, Series 2013A, 100.00
5.000%, 7/01/33

1,630 California State Public Works Board, Lease Revenue 11/23 at A2 1,722,062
Bonds, Various Capital Projects, Series 20131, 5.000%, 100.00
11/01/38

895  California Statewide Community Development Authority, 8/19 at Aa2 1,061,703

Revenue Bonds, Methodist Hospital Project, Series 2009, 100.00

6.750%, 2/01/38
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3,790

2,645

2,130

1,500

2,350

3,030

Coast Community College District, Orange County, 8/16 at
California, General Obligation Bonds, Series 2006C, 33.78
0.000%, 8/01/36 — AGM Insured

Cypress Elementary School District, Orange County, No Opt. Call

California, General Obligation Bonds, Series 2009A,

0.000%, 5/01/34 — AGM Insured

Golden State Tobacco Securitization Corporation, No Opt. Call
California, Enhanced Tobacco Settlement Asset-Backed

Revenue Bonds, Series 2005A, 0.000%, 6/01/28 — AMBAC

Insured

Golden State Tobacco Securitization Corporation, 6/17 at
California, Tobacco Settlement Asset-Backed Bonds, 100.00
Series 2007A-1, 4.500%, 6/01/27

Golden Valley Unified School District, Madera County, 8/17 at
California, General Obligation Bonds, Election 2006 56.07
Series 2007A, 0.000%, 8/01/29 — AGM Insured

Grossmont Union High School District, San Diego No Opt. Call

County, California, General Obligation Bonds, Series
2006, 0.000%, 8/01/25 — NPFG Insured

Nuveen Investments

Aal

AA

A2

AA

Aa3

1,138,099

942,440

1,185,366

1,300,785

1,088,943

1,999,649
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Principal

Amount (000)

1,000

1,160

5,395

3,000

590

4,390

1,700

8,000

2,930

1,250

2,110

1,195

1,150

65,685

1,780

1,000

Optional
Call
Description (1) Provisions
()
California (continued)
Moreno Valley Unified School District, Riverside County, No Opt. Call
California, General Obligation Bonds, Series 2007,
0.000%, 8/01/23 — NPFG Insured

Mount San Antonio Community College District, Los 8/35 at
Angeles County, California, General Obligation Bonds, 100.00
Election of 2008, Series 2013A, 0.000%, 8/01/43

Napa Valley Community College District, Napa and 8/17 at
Sonoma Counties, California, General Obligation Bonds, 46.57

Election 2002 Series 2007C, 0.000%, 8/01/32 — NPFG

Insured

New Haven Unified School District, Alameda County, No Opt. Call
California, General Obligation Bonds, Series 2004 A,

0.000%, 8/01/28 — NPFG Insured

Palomar Pomerado Health Care District, California, 11/19 at
Certificates of Participation, Series 2009, 6.750%, 100.00
11/01/39

Pittsburg Redevelopment Agency, California, Tax No Opt. Call

Allocation Bonds, Los Medanos Community Development

Project, Series 1999, 0.000%, 8/01/29 — AMBAC Insured
Placentia-Yorba Linda Unified School District, Orange =~ No Opt. Call
County, California, Certificates of Participation, Series

2006, 0.000%, 10/01/34 — FGIC Insured

Poway Unified School District, San Diego County, No Opt. Call
California, School Facilities Improvement District 2007-1

General Obligation Bonds, Series 2009A, 0.000%, 8/01/33

San Joaquin Hills Transportation Corridor Agency, No Opt. Call
Orange County, California, Toll Road Revenue Refunding

Bonds, Series 1997A, 0.000%, 1/15/27 — NPFG Insured

San Jose, California, Airport Revenue Bonds, Series 5/14 at
2004D, 5.000%, 3/01/28 — NPFG Insured 100.00
Sierra Sands Unified School District, Kern County, No Opt. Call

California, General Obligation Bonds, Election of 2006,

Series 2006A, 0.000%, 11/01/28 — FGIC Insured

Tobacco Securitization Authority of Northern California, 6/15 at
Tobacco Settlement Asset-Backed Bonds, Series 2005A-1, 100.00
5.500%, 6/01/45

Woodside Elementary School District, San Mateo County, No Opt. Call
California, General Obligation Bonds, Series 2007,

0.000%, 10/01/30 — AMBAC Insured

Total California

Colorado — 3.7%

Colorado Health Facilities Authority, Colorado, Revenue 1/23 at
Bonds, Catholic Health Initiatives, Series 2013A, 5.250%, 100.00
1/01/45

Ratings
3)
AA-$

AA

Aa2

AA-

Bal

Aa2

AA-

AA-

AA

AAA

A+

AA

Value

672,640

604,870

2,162,586

1,433,910

603,405

1,959,652

566,848

3,131,920

1,409,418

1,254,150

1,034,174

937,764

540,696

37,358,258

1,876,868

1,028,840
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1,935

160

2,000
12,500
19,375

2,000

2,400

4,400

Colorado Health Facilities Authority, Colorado, Revenue 1/20 at
Bonds, Sisters of Charity of Leavenworth Health Services 100.00
Corporation, Series 2010A, 5.000%, 1/01/40

Denver City and County, Colorado, Airport System 11/23 at
Revenue Bonds, Subordinate Lien Series 2013B, 5.000%, 100.00
11/15/43

E-470 Public Highway Authority, Colorado, Senior No Opt. Call

Revenue Bonds, Series 2000B, 0.000%, 9/01/29 — NPFG
Insured

E-470 Public Highway Authority, Colorado, Toll Revenue 9/20 at
Bonds, Series 2004B, 0.000%, 9/01/32 — NPFG Insured 50.83
E-470 Public Highway Authority, Colorado, Toll Revenue 9/26 at
Bonds, Series 2006A, 0.000%, 9/01/38 — NPFG Insured 54.77

Total Colorado

Florida — 1.9%

Halifax Hospital Medical Center, Florida, Revenue Bonds, 6/16 at
Series 2006, 5.375%, 6/01/46 100.00
JEA St. John’s River Park Power System, Florida, RevenueNo Opt. Call
Bonds, 2012-Issue 2 Series 25, 4.000%, 10/01/14

Total Florida

Nuveen Investments

AA-

AA-

BBB+

Aa2

2,032,156

73,278

712,720
3,051,000
8,774,862
2,000,000
2,446,776
4,446,776

25
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NXP Nuveen Select Tax-Free Income Portfolio
Portfolio of Investments (continued)

Principal

Amount
(000)

$ 2,000

2,465
2,000
735

1,050

4,000

260

1,000

2,100

2,190

1,000

1,990

1,720

810
6,070
5,000

Optional
Call
Description (1) Provisions
2
Georgia — 0.7%
Franklin County Industrial Building Authority, Georgia, 12/20 at
Revenue Bonds, Ty Cobb Regional Medical Center 100.00
Project, Series 2010, 8.125%, 12/01/45 (5)
Illinois — 10.4%
Board of Trustees of Southern Illinois University, Housing
and Auxiliary Facilities System Revenue Bonds, Series
1999A:
0.000%, 4/01/20 — NPFG Insured No Opt. Call
0.000%, 4/01/23 — NPFG Insured No Opt. Call
Chicago Board of Education, Cook County, Illinois, 12/21 at
General Obligation Bonds, Dedicated Revenues Series 100.00
2011A, 5.000%, 12/01/41
Illinois Finance Authority, Revenue Bonds, Loyola No Opt. Call
University of Chicago, Tender Option Bond Trust 1137,
9.406%, 7/01/15 (IF)
[linois Finance Authority, Revenue Bonds, Northwestern 8/14 at
Memorial Hospital, Series 2004A, 5.500%, 8/15/43 100.00
(Pre-refunded 8/15/14)
Illinois Finance Authority, Revenue Bonds, Rehabilitation 7/23 at
Institute of Chicago, Series 2013A, 6.000%, 7/01/43 100.00
[llinois Finance Authority, Revenue Bonds, Silver Cross 8/19 at
Hospital and Medical Centers, Series 2009, 6.875%, 100.00
8/15/38
[llinois Finance Authority, Revenue Refunding Bonds, 8/18 at
Silver Cross Hospital and Medical Centers, Series 2008A, 100.00

5.500%, 8/15/30

[llinois State, General Obligation Bonds, Refunding Series No Opt. Call
2012, 5.000%, 8/01/23

Kendall, Kane, and Will Counties Community Unit School No Opt. Call
District 308 Oswego, Illinois, General Obligation Bonds,

Series 2008, 0.000%, 2/01/24 — AGM Insured

Metropolitan Pier and Exposition Authority, Illinois, No Opt. Call
Revenue Bonds, McCormick Place Expansion Project,

Series 1993A, 0.000%, 6/15/17 — FGIC Insured

Metropolitan Pier and Exposition Authority, Illinois,

Revenue Bonds, McCormick Place Expansion Project,

Series 2002A:

0.000%, 12/15/29 — NPFG Insured No Opt. Call
0.000%, 6/15/30 — NPFG Insured No Opt. Call
0.000%, 12/15/31 — NPFG Insured No Opt. Call
0.000%, 12/15/36 — NPFG Insured No Opt. Call

March 31, 2014

Ratings
3)

N/R $

AA-
A+

Aal

N/R (4)

BBB+

BBB+

AAA
AAA
AAA
AAA

Value

1,641,620

1,985,286
1,348,580
715,089

1,143,503

4,079,640

280,444

1,101,640

2,156,406

2,460,071

678,830

1,878,839

836,866
378,521
2,571,556
1,558,700
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1,300

310

34,000

1,000

670

1,000

750

3,420

Schaumburg, Illinois, General Obligation Bonds, Series 12/14 at
2004B, 5.250%, 12/01/34 (Pre-refunded12/01/14) — FGIC 100.00
Insured

University of Illinois, Health Services Facilities System 10/23 at
Revenue Bonds, Series 2013, 6.000%, 10/01/42 100.00
Total Illinois

Indiana - 1.5%

Franklin Community Multi-School Building Corporation, 7/14 at
Johnson County, Indiana, First Mortgage Revenue Bonds, 100.00
Series 2004, 5.000%, 7/15/22 (Pre-refunded 7/15/14) —

FGIC Insured

Indiana Health Facility Financing Authority, Hospital No Opt. Call
Revenue Refunding Bonds, Columbus Regional Hospital,
Series 1993, 7.000%, 8/15/15 — AGM Insured

Indiana Health Facility Financing Authority, Revenue 3/17 at
Bonds, Community Foundation of Northwest Indiana, 100.00
Series 2007, 5.500%, 3/01/37

West Clark 2000 School Building Corporation, Clark 1/15 at
County, Indiana, First Mortgage Bonds, Series 2005, 100.00

5.000%, 7/15/22 — NPFG Insured
Total Indiana

26 Nuveen Investments

AAA 1,344,382

A 328,349
24,846,702

A+ 4) 1,013,980

AA 700,277
A 1,041,430
AA+ 777,390
3,533,077
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Principal

Amount (000)

1,665

1,000

4,000

6,665

500

750

1,250

2,500

4,000

500

1,850
6,350

355

1,500

2,500

2,075

Optional
Call
Description (1) Provisions
(2)
Towa — 2.4%
Iowa Finance Authority, lowa, Midwestern Disaster Area No Opt. Call
Revenue Bonds, lowa Fertilizer Company Project, Series
2013, 5.000%, 12/01/19

Iowa Tobacco Settlement Authority, Asset Backed 6/15 at
Settlement Revenue Bonds, Series 2005C, 5.375%, 100.00
6/01/38

Iowa Tobacco Settlement Authority, Tobacco 6/17 at
Asset-Backed Revenue Bonds, Series 2005B, 5.600%, 100.00
6/01/34

Total Iowa

Kansas — 0.5%

Lawrence, Kansas, Hospital Revenue Bonds, Lawrence 7/16 at
Memorial Hospital, Refunding Series 2006, 4.875%, 100.00
7/01/36

Wamego, Kansas, Pollution Control Revenue Bonds, 6/14 at
Kansas Gas and Electric Company, Series 2004, 5.300%, 100.00

6/01/31 — NPFG Insured

Total Kansas

Kentucky — 1.1%

Kentucky Economic Development Finance Authority, 8/21 at
Hospital Revenue Bonds, Baptist Healthcare System 100.00
Obligated Group, Series 2011, 5.250%, 8/15/46

Massachusetts — 2.7%

Massachusetts Bay Transportation Authority, Assessment 7/14 at
Bonds, Series 2004A, 5.000%, 7/01/24 (Pre-refunded 100.00
7/01/14)

Massachusetts Health and Educational Facilities 7/18 at
Authority, Revenue Bonds, CareGroup Inc., Series 100.00
2008E-1 &2, 5.000%, 7/01/28

Massachusetts Housing Finance Agency, Housing Bonds, 12/18 at
Series 2009F, 5.700%, 6/01/40 100.00

Total Massachusetts
Michigan — 5.3%

Detroit Water and Sewerage Department, Michigan, 7/22 at
Sewage Disposal System Revenue Bonds, Refunding 100.00
Senior Lien Series 2012A, 5.250%, 7/01/39

Detroit, Michigan, Sewer Disposal System Revenue 7/18 at
Bonds, Second Lien, Series 2001E, 5.750%, 7/01/31 — 100.00
BHAC Insured

Detroit, Michigan, Sewer Disposal System Revenue 7/16 at
Bonds, Second Lien, Series 2006B, 5.000%, 7/01/33 — 100.00
FGIC Insured

Detroit, Michigan, Water Supply System Senior Lien 7/16 at
Revenue Bonds, Series 2004 A, 4.500%, 7/01/25 — NPFG 100.00
Insured

Ratings
3)
BB-$

B+

B+

Al

A+

AAA

AA-

BB+

AA+

AA-

AA-

Value

1,660,022

792,290

3,405,080

5,857,392

504,790

751,703

1,256,493

2,579,975

4,048,600

518,540

1,913,270
6,480,410

337,133

1,536,930

2,390,225

1,950,625
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3,625

2,905

12,960

Gull Lake Community Schools, Barry and Calhoun 5/14at AA @)
Counties, Kalamazoo, Michigan, General Obligation 100.00

Bonds, Series 2004, 5.000%, 5/01/30 (Pre-refunded

5/01/14) — AGM Insured

Wayne County Airport Authority, Michigan, Revenue 12/15 at AA
Bonds, Detroit Metropolitan Wayne County Airport, 100.00

Series 2005, 5.000%, 12/01/34 — NPFG Insured

(Alternative Minimum Tax)

Total Michigan

Nuveen Investments

3,639,681

2,911,478

12,766,072

27
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NXP Nuveen Select Tax-Free Income Portfolio
Portfolio of Investments (continued)
March 31, 2014

Principal Optional
Call
Amount (000)  Description (1) Provisions  Ratings Value
(2) (3)
Missouri — 2.4%
$ 360  Bi-State Development Agency of the Missouri-Illinois 10/18 at AA+ $ 398,891
Metropolitan District, Mass Transit Sales Tax 100.00

Appropriation Bonds, Refunding Combined Lien Series
2013A, 5.000%, 10/01/28

Kansas City Municipal Assistance Corporation, Missouri,
Leasehold Revenue Bonds, Series 2004B-1:

1,165 0.000%, 4/15/23 — AMBAC Insured No Opt. Call AA 876,616

5,000 0.000%, 4/15/30 — AMBAC Insured No Opt. Call AA-  2.418,500

2,000  Missouri Health and Educational Facilities Authority, 11/23 at A2 2,067,820
Health Facilities Revenue Bonds, CoxHealth, Series 100.00
2013A, 5.000%, 11/15/38

8,525 Total Missouri 5,761,827
Nevada — 3.0%

750  Clark County, Nevada, Airport Revenue Bonds, Tender = No Opt. Call A+ 1,136,790

Option Bond Trust Series 11823, 20.654%, 1/01/18 (IF)

1,250  Clark County, Nevada, Passenger Facility Charge Revenue 1/20 at A+ 1,325,188
Bonds, Las Vegas-McCarran International Airport, Series 100.00
2010A, 5.250%, 7/01/42

1,340  Clark County, Nevada, Subordinate Lien Airport Revenue 7/14 at  AA-(4) 1,356,040
Bonds, Series 2004A-2, 5.000%, 7/01/36 (Pre-refunded 100.00
7/01/14) — FGIC Insured

1,500 Las Vegas Redevelopment Agency, Nevada, Tax 6/19 at BBB- 1,691,670
Increment Revenue Bonds, Series 2009A, 8.000%, 6/15/30 100.00

1,600 Las Vegas Valley Water District, Nevada, General 6/15 at AA+ 1,686,800
Obligation Bonds, Series 2005A, 5.000%, 6/01/18 — FGIC 100.00
Insured

6,440 Total Nevada 7,196,488
New Jersey — 9.7%

940 New Jersey Economic Development Authority, Private 1/24 at AA 973,868

Activity Bonds, The Goethals Bridge Replacement 100.00

Project, Series 2013, 5.125%, 1/01/39 — AGM Insured
(Alternative Minimum Tax)

2,550 New Jersey Economic Development Authority, Revenue 7/14 at AA— 2,578,637
Bonds, Motor Vehicle Surcharge, Series 2004A, 5.250%, 100.00
7/01/33 — NPFG Insured

3,200 New Jersey Economic Development Authority, School No Opt. Call A+ 3,310,464

Facilities Construction Financing Program Bonds, Series
20097, 5.000%, 12/15/14

2,500 New Jersey Health Care Facilities Financing Authority, 5/14 at Ba2 2,501,350
Revenue Bonds, Somerset Medical Center, Series 2003, 100.00
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35,000

2,500

46,690

1,000

4,000

5,000

5.500%, 7/01/23

New Jersey Transportation Trust Fund Authority,
Transportation System Bonds, Series 2006C, 0.000%,
12/15/34 — AGM Insured

Tobacco Settlement Financing Corporation, New Jersey,
Tobacco Settlement Asset-Backed Bonds, Series 2007-1A,
5.000%, 6/01/41

Total New Jersey

New Mexico —2.1%

New Mexico Mortgage Finance Authority, Multifamily
Housing Revenue Bonds, St Anthony, Series 2007A,
5.250%, 9/01/42 (Alternative Minimum Tax)

University of New Mexico, FHA-Insured Hospital
Mortgage Revenue Bonds, University of Mexico Hospital
Project, Series 2004, 4.625%, 7/01/25 — AGM Insured
Total New Mexico

28 Nuveen Investments

No Opt. Call

6/17 at
100.00

9/17 at
100.00

7/14 at
100.00

AA

B2

N/R

AA

11,945,150

1,895,650

23,205,119

1,002,740

4,014,520

5,017,260
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Principal

Amount (000)

500

1,810

3,750

2,385

2,500

780

11,725

1,000

1,670
1,000

1,975

1,500

1,105

7,250

1,000

Optional
Call
Description (1) Provisions
()
New York —5.1%
Hudson Yards Infrastructure Corporation, New York, 2/21 at
Revenue Bonds, Senior Fiscal 2012 Series 2011A, 100.00
5.250%, 2/15/47
Hudson Yards Infrastructure Corporation, New York, 2/17 at
Revenue Bonds, Series 2006A, 5.000%, 2/15/47 — FGIC 100.00
Insured
Long Island Power Authority, New York, Electric System 9/14 at
General Revenue Bonds, Series 2004A, 5.000%, 9/01/34 — 100.00
BHAC Insured

Long Island Power Authority, New York, Electric System No Opt. Call
Revenue Bonds, Refunding Series 2010A, 5.000%,

5/01/14 (ETM)

New York City Transitional Finance Authority, New 5/17 at
York, Future Tax Secured Bonds, Fiscal Series 2007B, 100.00
4.750%, 11/01/27

Port Authority of New York and New Jersey, Special 12/20 at
Project Bonds, JFK International Air Terminal LLC 100.00
Project, Eighth Series 2010, 6.000%, 12/01/42

Total New York

North Carolina — 0.5%

North Carolina Eastern Municipal Power Agency, Power 1/19 at
System Revenue Bonds, Series 2008C, 6.750%, 1/01/24 100.00
Ohio — 2.7%

Buckeye Tobacco Settlement Financing Authority, Ohio,
Tobacco Settlement Asset-Backed Revenue Bonds, Senior
Lien, Series 2007A-2:

6.000%, 6/01/42 6/17 at
100.00
6.500%, 6/01/47 6/17 at
100.00
Buckeye Tobacco Settlement Financing Authority, Ohio, 6/22 at
Tobacco Settlement Asset-Backed Revenue Bonds, Senior 100.00

Lien, Series 2007A-3, 6.250%, 6/01/37

Ohio Department of Administrative Services, Certificates No Opt. Call
of Participation, Administrative Knowledge System

Project, Series 2005A, 5.250%, 9/01/14 — NPFG Insured

Ohio Turnpike Commission, Turnpike Revenue Bonds, 2/23 at
Infrastructure Project, Junior Lien Series 2013A-1, 100.00
5.000%, 2/15/48

Total Ohio

Oklahoma — 0.4%

Norman Regional Hospital Authority, Oklahoma, Hospital 9/16 at
Revenue Bonds, Series 2005, 5.375%, 9/01/36 100.00

Pennsylvania — 0.9%

Ratings Value
3)

AS 524,020

A 1,837,422

AA+ 3,819,563

A—(4) 2,394,683

AAA 2,747,100

BBB 855,153
12,177,941
A- 1,170,000

BB+ 1,354,687
B 874,870

B 1,678,671

AA 1,531,995

A+ 1,155,664

6,595,887

BBB- 1,014,750
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1,490

700
2,190

1,000

17,500
1,000
19,500

Pennsylvania Turnpike Commission, Motor License 12/20 at
Fund-Enhanced Subordinate Special Revenue Bonds, 100.00
Series 2010B, 0.000%, 12/01/30

Pennsylvania Turnpike Commission, Turnpike Revenue 12/14 at

Bonds, Series 2004A, 5.500%, 12/01/31 — AMBAC Insured 100.00
Total Pennsylvania
Puerto Rico — 1.6%

Puerto Rico Sales Tax Financing Corporation, Sales Tax 8/19 at
Revenue Bonds, First Subordinate Series 2009A, 6.000%, 100.00
8/01/42

Puerto Rico Sales Tax Financing Corporation, Sales Tax
Revenue Bonds, Series 2007A:

0.000%, 8/01/41 — NPFG Insured No Opt. Call
0.000%, 8/01/43 — NPFG Insured No Opt. Call
Total Puerto Rico

AA

A+

A+

AA

1,474,772

720,664
2,195,436

821,710

2,904,300
145,520
3,871,530

Nuveen Investments 29
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NXP Nuveen Select Tax-Free Income Portfolio
Portfolio of Investments (continued)

Principal

Amount (000)

$ 1,125

1,250

1,000

1,000

250

5,565

3,415

4,165

4,015

1,780

2,260

2,000

5,000

830

Optional
Call
Description (1) Provisions
()
Rhode Island — 0.5%
Rhode Island Economic Development Corporation, 7/15 at
Airport Revenue Bonds, Refunding Series 2005A, 100.00
4.625%, 7/01/26 — NPFG Insured (Alternative Minimum
Tax)
South Carolina — 0.5%
Dorchester County School District 2, South Carolina, 12/14 at
Installment Purchase Revenue Bonds, GROWTH, Series 100.00
2004, 5.250%, 12/01/20 (Pre-refunded 12/01/14)
Texas —9.4%

Board of Regents, University of Texas System, Financing No Opt. Call
System Revenue Bonds, Series 2006D, 4.000%, 8/15/14

Central Texas Regional Mobility Authority, Revenue 1/15 at
Bonds, Senior Lien Series 2005, 5.000%, 1/01/35 100.00
(Pre-refunded 1/01/15) — FGIC Insured

Central Texas Regional Mobility Authority, Revenue 1/21 at
Bonds, Senior Lien Series 2011, 6.000%, 1/01/41 100.00
Grand Parkway Transportation Corporation, Texas, 10/23 at
System Toll Revenue Bonds, First Tier Series 2013A, 100.00

5.500%, 4/01/53
Harris County-Houston Sports Authority, Texas, Revenue No Opt. Call
Bonds, Junior Lien Series 2001H, 0.000%, 11/15/30 —

NPFG Insured

Harris County-Houston Sports Authority, Texas, Revenue 11/24 at
Bonds, Third Lien Series 2004A-3, 0.000%, 11/15/35 — 52.47
NPFG Insured

Harris County-Houston Sports Authority, Texas, Special 11/30 at
Revenue Bonds, Refunding Senior Lien Series 2001A, 61.17
0.000%, 11/15/38 — NPFG Insured

Leander Independent School District, Williamson and 8/16 at
Travis Counties, Texas, General Obligation Bonds, Series 35.23
2007, 0.000%, 8/15/37

Love Field Airport Modernization Corporation, Texas, 11/20 at
Special Facilities Revenue Bonds, Southwest Airlines 100.00
Company, Series 2010, 5.250%, 11/01/40

North Texas Tollway Authority, First Tier System 1/25 at
Revenue Refunding Bonds, Capital Appreciation Series 100.00

20081, 0.000%, 1/01/43

Texas Municipal Gas Acquisition and Supply Corporation No Opt. Call
III, Gas Supply Revenue Bonds, Series 2012, 5.000%,

12/15/26

March 31, 2014

Ratings
3)

AA-$

AA-(4)

AAA

AA-(4)

Baa2

BBB+

AA-

AA-

AA-

AAA

BBB-

A2

A3

Baa2

Value

1,127,644

1,292,675

1,014,680

1,036,220

268,293

5,703,569

1,235,718

1,045,707

903,054

565,008

2,325,721

2,235,040

5,247,900

888,839
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31,280

1,000

1,000

2,000

1,935

400

1,000
650
1,010

1,390

10,385

Wood County Central Hospital District, Texas, Revenue
Bonds, East Texas Medical Center Quitman Project, Series
2011, 6.000%, 11/01/41

Total Texas

Virginia — 4.3%

Fairfax County Economic Development Authority,
Virginia, Residential Care Facilities Mortgage Revenue
Bonds, Goodwin House, Inc., Series 2007A, 5.125%,
10/01/42

Henrico County Economic Development Authority,
Virginia, Residential Care Facility Revenue Bonds,
Westminster Canterbury of Richmond, Series 2006,
5.000%, 10/01/35

Metropolitan Washington Airports Authority, Virginia,
Dulles Toll Road Second Senior Lien Revenue Bonds,
Dulles Metrorail Capital Appreciation, Series 2010B,
0.000%, 10/01/44

Route 460 Funding Corporation, Virginia, Toll Road
Revenue Bonds, Series 2012A, 5.125%, 7/01/49
Stafford County Economic Development Authority,
Virginia, Hospital Facilities Revenue Bonds, MediCorp
Health System, Series 2006, 5.250%, 6/15/37

Virginia Small Business Financing Authority, Senior Lien
Revenue Bonds, Elizabeth River Crossing, Opco LLC
Project, Series 2012:

5.250%, 1/01/32 (Alternative Minimum Tax)

6.000%, 1/01/37 (Alternative Minimum Tax)

5.500%, 1/01/42 (Alternative Minimum Tax)

Virginia Small Business Financing Authority, Wellmont
Health System Project Revenue Bonds, Series 2007A,

5.250%, 9/01/37
Total Virginia

Nuveen Investments

11/21 at
100.00

10/17 at
100.00

5/14 at
100.00

10/28 at
100.00

No Opt. Call

6/16 at
100.00

7/22 at
100.00
7/22 at
100.00
7122 at
100.00
9/17 at
100.00

22,469,749

BBB 1,014,210

BBB 1,013,760

BBB+ 1,679,120

BBB- 1,949,725

Baal 402,780

BBB- 1,018,000
BBB- 691,639
BBB- 1,037,533

BBB+ 1,404,637

10,211,404
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Principal

Amount (000)

$ 990

2,500

3,000

2,115

8,605

500

1,500

2,000

1,645

1,500

2,500

1,170

6,815
$ 341,100

Principal
Amount (000)

$ 199

56

Optional
Call
Description (1) Provisions
(2)

Washington — 3.4%
Washington Health Care Facilities Authority, Revenue 1721 at
Bonds, Fred Hutchinson Cancer Research Center, Series 100.00

2011A, 5.625%, 1/01/35
Washington State, General Obligation Motor Vehicle Fuel No Opt. Call
Tax Bonds, Series 2008D, 5.000%, 1/01/33

Washington State, Motor Vehicle Fuel Tax General 7/14 at
Obligation Bonds, Series 05-2004B, 5.000%, 7/01/24 100.00
(Pre-refunded 7/01/14) — NPFG Insured

Washington State, Motor Vehicle Fuel Tax General No Opt. Call

Obligation Bonds, Series 2003F, 0.000%, 12/01/27 — NPFG
Insured

Total Washington

West Virginia — 0.9%

West Virginia Hospital Finance Authority, Hospital 6/16 at
Revenue Bonds, United Hospital Center Inc. Project, 100.00
Series 2006A, 4.500%, 6/01/26 — AMBAC Insured

West Virginia Hospital Finance Authority, Hospital 6/23 at
Revenue Bonds, West Virginia United Health System 100.00

Obligated Group, Refunding and Improvement Series
2013A, 5.500%, 6/01/44

Total West Virginia

Wisconsin — 2.9%

Wisconsin Health and Educational Facilities Authority, 6/22 at
Revenue Bonds, Mercy Alliance, Inc., Series 2012, 100.00
5.000%, 6/01/39

Wisconsin Health and Educational Facilities Authority, 8/16 at
Revenue Bonds, Wheaton Franciscan Healthcare System, 100.00
Series 2006A, 5.250%, 8/15/31

Wisconsin Public Power Incorporated System, Power 7/15 at
Supply System Revenue Bonds, Series 2005A, 5.000%, 100.00
7/01/35 — AMBAC Insured

Wisconsin, General Obligation Refunding Bonds, Series 6/14 at
2003-3, 5.000%, 11/01/26 100.00

Total Wisconsin
Total Municipal Bonds (cost $224,049,632)

Description (1) Coupon Maturity

CORPORATE BONDS - 0.0%

Transportation — 0.0%

Las Vegas Monorail Company, Senior Interest  5.500% 7/15/19
Bonds (5), (6)

Las Vegas Monorail Company, Senior Interest ~ 3.000% 7/15/55
Bonds (5), (6)

Ratings Value
3)
A$ 1,043,539

AA+ 2,713,425

AA+4) 3,036,540

AA+ 1,334,586

8,128,090
A 508,060
A 1,609,230
2,117,290

A2 1,670,234

A— 1,534,450

AA+ 2,600,323

AA 1,174,575

6,979,582

236,303,134

Ratings Value
3)

N/R $ 35,772

N/R 7,466
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255

Total Corporate Bonds (cost $12,666) 43,238
Total Long-Term Investments (cost 236,346,372
$224,062,298)

Other Assets Less Liabilities — 1.2% (7) 2,804,830
Net Assets — 100% $ 239,151,202

Nuveen Investments 31
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NXP Nuveen Select Tax-Free Income Portfolio
Portfolio of Investments (continued)
March 31, 2014

Investments in Derivatives as of March 31, 2014

Interest Rate Swaps outstanding:

Fund Fixed Rate Unrealized
Floating
Notional Pay/Receive Rate  Fixed Rate Payment Effective Termination  Appreciation
Floating (Depreciation)

Counterparty Amount Rate Index (Annualized) Frequency Date (8) Date @)
Barclays $20,100,000 Receive USD-BMA 2.728% Quarterly  5/28/15 5/28/24 $ (233,858)
€)) 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 valued at fair value using methods determined in good faith by, or at the discretion of, the
Board of Trustees. For fair value measurement disclosure purposes, investment classified as Level 3. See
Notes to Financial Statements, Note 2 — Investment Valuation and Fair Value Measurements for more
information.

(6) During January 2010, Las Vegas Monorail Company (“Las Vegas Monorail”) filed for federal bankruptcy
protection. During March 2012, Las Vegas Monorail emerged from federal bankruptcy with the
acceptance of a reorganization plan assigned by the Federal Bankruptcy Court. Under the reorganization
plan, the Fund surrendered its Las Vegas Monorail Project Revenue Bonds, First Tier, Series 2000 and in
turn received two senior interest corporate bonds: the first with an annual coupon rate of 5.500%
maturing on July 15, 2019 and the second with an annual coupon rate of 3.000% (5.500% after
December 31, 2015) maturing on July 15, 2055. The Fund’s custodian is not accruing income on the
Fund’s records for either senior interest corporate bond.

@) Other Assets Less Liabilities includes the Unrealized Appreciation (Depreciation) of derivative
instruments as listed within Investments in Derivatives as of the end of the reporting period.

®) Effective date represents the date on which both the Fund and Counterparty commence interest payment
accruals on each contract.

(ETM) Escrowed to maturity.

(IF) Inverse floating rate investment.

USD-BMA United States Dollar-Bond Market Association.
See accompanying notes to financial statements.
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NXQ

Nuveen Select Tax-Free Income Portfolio 2
Portfolio of Investments

Principal

Amount (000)

$ 1,000

2,500

1,500

600

2,250

215

7,065

1,000

11,000

3,600

500

540

2,500

Optional
Call
Description (1) Provisions
(2
LONG-TERM INVESTMENTS — 98.4%
MUNICIPAL BONDS - 98.4%
Alaska — 0.3%
Northern Tobacco Securitization Corporation, Alaska, 6/14 at
Tobacco Settlement Asset-Backed Bonds, Series 2006A, 100.00
5.000%, 6/01/32
Arizona — 3.0%
Arizona Health Facilities Authority, Hospital Revenue 3/21 at
Bonds, Catholic Healthcare West, Series 2011B-1&2, 100.00
5.250%, 3/01/39
Arizona State University, Certificates of Participation, 3/15 at
Resh Infrastructure Projects, Series 2005A, 5.000%, 100.00
9/01/21 (Pre-refunded 3/01/15) — AMBAC Insured
Pima County Industrial Development Authority, Arizona, 10/20 at
Revenue Bonds, Tucson Electric Power Company, Series 100.00

2010A, 5.250%, 10/01/40

Salt Verde Financial Corporation, Arizona, Senior Gas No Opt. Call
Revenue Bonds, Citigroup Energy Inc Prepay Contract

Obligations, Series 2007, 5.000%, 12/01/37

Sedona Wastewater Municipal Property Corporation, No Opt. Call
Arizona, Excise Tax Revenue Bonds, Series 1998,

0.000%, 7/01/20 — NPFG Insured

Total Arizona

California — 13.3%

Alameda Corridor Transportation Authority, California, 10/17 at
Revenue Bonds, Refunding Subordinate Lien Series 100.00
2004 A, 5.450%, 10/01/25 — AMBAC Insured

Alhambra Unified School District, Los Angeles County, No Opt. Call
California, General Obligation Bonds, Capital

Appreciation Series 2009B, 0.000%, 8/01/41 — AGC

Insured

Arcadia Unified School District, Los Angeles County, 2/17 at
California, General Obligation Bonds, Election 2006 44.77
Series 2007A, 0.000%, 8/01/33 — AGM Insured

California State Public Works Board, Lease Revenue 6/14 at
Refunding Bonds, Community Colleges Projects, Series 100.00

1998A, 5.250%, 12/01/16

California State Public Works Board, Lease Revenue No Opt. Call
Refunding Bonds, Various University of California

Projects, Series 1993A, 5.500%, 6/01/14 (ETM)

March 31, 2014

Ratings Value
3)

B2 $ 773,820

A 2,605,775

AA-(4) 1,565,745

Baal 620,676
A- 2,378,813
AA- 178,052
7,349,061

BBB+ 1,072,060

AA 2,668,160

AA 1,368,576

A2 502,005

Aaa 544,833

Al 2,625,575
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60

2,440

3,290

1,000

3,030

1,495

1,160

450

1,195

590

California State, General Obligation Bonds, Series 2005, 3/16 at
5.000%, 3/01/31 100.00
California, General Obligation Bonds, Series 1997, 6/14 at
5.000%, 10/01/18 — AMBAC Insured 100.00
Eureka Unified School District, Humboldt County, No Opt. Call

California, General Obligation Bonds, Series 2002,

0.000%, 8/01/27 — AGM Insured

Folsom Cordova Unified School District, Sacramento No Opt. Call
County, California, General Obligation Bonds, School

Facilities Improvement District 4, Series 2007A, 0.000%,

10/01/24 — NPFG Insured

Golden State Tobacco Securitization Corporation, 6/17 at
California, Tobacco Settlement Asset-Backed Bonds, 100.00
Series 2007A-1, 5.125%, 6/01/47

Grossmont Union High School District, San Diego No Opt. Call

County, California, General Obligation Bonds, Series

2006, 0.000%, 8/01/25 — NPFG Insured

Huntington Beach Union High School District, Orange =~ No Opt. Call
County, California, General Obligation Bonds, Series

2007, 0.000%, 8/01/33 — FGIC Insured

Mount San Antonio Community College District, Los 8/35 at
Angeles County, California, General Obligation Bonds, 100.00
Election of 2008, Series 2013A, 0.000%, 8/01/43

M-S-R Energy Authority, California, Gas Revenue Bonds, No Opt. Call
Citigroup Prepay Contracts, Series 2009C, 6.500%,

11/01/39

Palmdale Elementary School District, Los Angeles No Opt. Call
County, California, General Obligation Bonds, Series

2003, 0.000%, 8/01/28 — AGM Insured

Palomar Pomerado Health Care District, California, 11/19 at
Certificates of Participation, Series 2009, 6.750%, 100.00
11/01/39

Al 60,238

AA 1,357,299

AA- 2,075,694

B 742,260

Aa3 1,999,649

Aa2 585,278
AA 604,870

A 571,392
AA 638,596
Bal 603,405

Nuveen Investments 33
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NXQ Nuveen Select Tax-Free Income Portfolio 2
Portfolio of Investments (continued)
March 31, 2014

Principal Optional
Call
Amount (000)  Description (1) Provisions  Ratings Value
() 3)
California (continued)
$ 4,620  Palomar Pomerado Health, California, General Obligation No Opt. Call AA-$ 3,037,927
Bonds, Election of 2004, Series 2007A, 0.000%, 8/01/24 —
NPFG Insured
4,400 Pittsburg Redevelopment Agency, California, Tax No Opt. Call A 1,964,116

Allocation Bonds, Los Medanos Community Development
Project, Series 1999, 0.000%, 8/01/29 — AMBAC Insured
2,500 Placentia-Yorba Linda Unified School District, Orange No Opt. Call AA- 833,600
County, California, Certificates of Participation, Series
2006, 0.000%, 10/01/34 — FGIC Insured
2,755  Sacramento City Unified School District, Sacramento No Opt. Call Al 1,694,959
County, California, General Obligation Bonds, Series
2007, 0.000%, 7/01/25 — AGM Insured
San Joaquin Delta Community College District,
California, General Obligation Bonds, Election2004 Series

2008B:
1,000 0.000%, 8/01/30 — AGM Insured 8/18 at AA 428,720
50.12
1,890  0.000%, 8/01/31 — AGM Insured 8/18 at AA 748,780
47.14
1,500  San Jose, California, Airport Revenue Bonds, Series 6/14 at AA- 1,504,980
2004D, 5.000%, 3/01/28 — NPFG Insured 100.00
6,025  Simi Valley Unified School District, Ventura County, No Opt. Call AA 2,750,051
California, General Obligation Bonds, Series 2007C,
0.000%, 8/01/30
2,080 Tobacco Securitization Authority of Northern California, 6/15 at B- 1,632,259
Tobacco Settlement Asset-Backed Bonds, Series 2005A-1, 100.00
5.500%, 6/01/45
60,620 Total California 32,615,282
Colorado — 6.7%
500 Colorado Health Facilities Authority, Colorado, Revenue 7/19 at A+ 561,060
Bonds, Catholic Health Initiatives, Series 2009A, 5.500%, 100.00
7/01/34
1,975  Colorado Health Facilities Authority, Colorado, Revenue 1/20 at AA— 2,031,959
Bonds, Sisters of Charity of Leavenworth Health Services 100.00
Corporation, Series 2010A, 5.000%, 1/01/40
1,000  Colorado Health Facilities Authority, Colorado, Revenue 5/17 at BBB+ 1,011,110
Bonds, Valley View Hospital Association, Series 2007, 100.00
5.250%, 5/15/42
1,935 Denver City and County, Colorado, Airport System 11/23 at A 2,032,156
Revenue Bonds, Subordinate Lien Series 2013B, 5.000%, 100.00
11/15/43
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2,230

5,140
8,100
4,475
25,355

1,000

2,500

2,500

6,000

1,000

1,400

735

Denver Convention Center Hotel Authority, Colorado, 11/16 at
Revenue Bonds, Convention Center Hotel, Senior Lien 100.00
Series 2006, 4.750%, 12/01/35 — SYNCORA GTY Insured

E-470 Public Highway Authority, Colorado, Senior

Revenue Bonds, Series 2000B:

0.000%, 9/01/24 — NPFG Insured No Opt. Call
0.000%, 9/01/29 — NPFG Insured No Opt. Call
0.000%, 9/01/33 — NPFG Insured No Opt. Call

Total Colorado
Florida — 2.5%

Hillsborough County Industrial Development Authority, 10/16 at
Florida, Hospital Revenue Bonds, Tampa General 100.00
Hospital, Series 2006, 5.250%, 10/01/41

JEA, Florida, Electric System Revenue Bonds, Series 4/15 at
Three 2006A, 5.000%, 10/01/41 — AGM Insured 100.00
Orange County School Board, Florida, Certificates of 8/14 at
Participation, Series 2004A, 5.000%, 8/01/29 100.00
(Pre-refunded 8/01/14) — AMBAC Insured

Total Florida

Georgia — 0.3%

Franklin County Industrial Building Authority, Georgia, 12/20 at
Revenue Bonds, Ty Cobb Regional Medical Center 100.00

Project, Series 2010, 8.125%, 12/01/45 (5)

Illinois — 12.9%

Board of Trustees of Southern Illinois University, Housing No Opt. Call
and Auxiliary Facilities System Revenue Bonds, Series

1999A, 0.000%, 4/01/23 — NPFG Insured

Chicago Board of Education, Cook County, Illinois, 12/21 at
General Obligation Bonds, Dedicated Revenues Series 100.00
2011A, 5.000%, 12/01/41

Nuveen Investments

BBB-

AA
AA-
AA

A3

AA

Aa2 (4)

N/R

AA-

A+

2,201,634

3,267,447
3,709,719
1,511,208
16,326,293

1,017,310

2,585,600

2,540,500

6,143,410

820,810

944,006

715,089
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Principal
Amount (000)

1,665

1,000
590

1,050

300

2,185

1,750

1,035

1,000

2,190

6,350
1,350
5,000
9,170
5,045

1,060
1,135
1,100
2,000

47,110

Optional Call

Description (1) Provisions
()

Illinois (continued)

Chicago, lllinois, General Airport Revenue Bonds, O’Hare 1/16 at

International Airport, Third Lien Series 2005A, 5.000%, 100.00

1/01/33 — FGIC Insured

Chicago, Illinois, General Obligation Bonds, Project & 1/16 at

Refunding Series 2006A, 4.625%, 1/01/31 — AGM Insured 100.00

Chicago, Illinois, Motor Fuel Tax Revenue Bonds, Series 6/14 at

2003A, 5.000%, 1/01/33 — AMBAC Insured 100.00

llinois Finance Authority, Revenue Bonds, Loyola No Opt. Call

University of Chicago, Tender Option Bond Trust 1137,

9.406%, 7/01/15 (IF)

Illinois Finance Authority, Revenue Bonds, Palos 5/17 at

Community Hospital, Series 2007A, 5.000%, 5/15/32 — 100.00

NPFG Insured

[llinois Finance Authority, Revenue Bonds, YMCA of 9/15 at

Southwest Illinois, Series 2005, 5.000%, 9/01/31 — RAAI 100.00

Insured

llinois Finance Authority, Revenue Refunding Bonds, 8/18 at

Silver Cross Hospital and Medical Centers, Series 2008A, 100.00

5.500%, 8/15/30

[llinois Finance Authority, Student Housing Revenue 11/16 at

Bonds, Educational Advancement Fund Inc., University 100.00

Center Project, Series 2006B, 5.000%, 5/01/25

Illinois Housing Development Authority, Housing Finance 1/15 at

Bonds, Series 2005E, 4.750%, 7/01/30 — FGIC Insured 100.00

[llinois State, General Obligation Bonds, Refunding Series No Opt. Call
2012, 5.000%, 8/01/23

Metropolitan Pier and Exposition Authority, Illinois,

Revenue Bonds, McCormick Place Expansion Project,

Series 2002A:

0.000%, 12/15/31 — NPFG Insured No Opt. Call
0.000%, 6/15/35 — NPFG Insured No Opt. Call
0.000%, 12/15/36 — NPFG Insured No Opt. Call
0.000%, 6/15/39 — NPFG Insured No Opt. Call
Sauk Village, Illinois, General Obligation Alternate 6/14 at
Revenue Source Bonds, Tax Increment, Series 2002A, 100.00
5.000%, 6/01/22 — RAAI Insured

Sauk Village, Illinois, General Obligation Alternate

Revenue Source Bonds, Tax Increment, Series 2002B:

0.000%, 12/01/17 — RAAI Insured No Opt. Call
0.000%, 12/01/18 — RAAI Insured No Opt. Call
Schaumburg, Illinois, General Obligation Bonds, Series 12/14 at
2004B, 5.250%, 12/01/34 (Pre-refunded 12/01/14) — FGIC 100.00
Insured

Springfield, Illinois, Electric Revenue Bonds, Senior Lien 3/17 at
Series 2007, 5.000%, 3/01/22 — NPFG Insured 100.00

Total Illinois

Ratings

Value
3)

AA-$1,688,127

AA 991,880

AA+ 590,389

Aal 1,143,503

AA- 304,221

Aa3 2,003,820

BBB+ 1,797,005

BBB+ 1,040,703

AA 1,036,200

A- 2,460,071

AAA
AAA
AAA
AAA

N/R

2,690,178
458,298

1,558,700
2,382,091
4,721,212

N/R
N/R
AAA

896,007
903,347
1,137,554
AA- 2,113,180

31,575,581
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1,000

1,600

825

670

1,000

2,000

750

3,840

11,685

Indiana — 4.7%

Franklin Community Multi-School Building Corporation, 7/14 at
Johnson County, Indiana, First Mortgage Revenue Bonds, 100.00
Series 2004, 5.000%, 7/15/22 (Pre-refunded 7/15/14) —

FGIC Insured

Indiana Bond Bank, Special Program Bonds, Carmel No Opt. Call
Junior Waterworks Project, Series 2008B, 0.000%,
6/01/30 — AGM Insured

Indiana Health and Educational Facilities Financing 11/16 at
Authority, Revenue Bonds, Ascension Health, Series 100.00
2006B-5, 5.000%, 11/15/36

Indiana Health Facility Financing Authority, Hospital 9/14 at
Revenue Bonds, Methodist Hospitals Inc., Series 2001, 100.00
5.375%, 9/15/22

Indiana Health Facility Financing Authority, Revenue 3/17 at
Bonds, Community Foundation of Northwest Indiana, 100.00
Series 2007, 5.500%, 3/01/37

Indiana Municipal Power Agency, Power Supply Revenue 1/17 at
Bonds, Series 2007A, 5.000%, 1/01/42 — NPFG Insured 100.00
West Clark 2000 School Building Corporation, Clark 1/15 at
County, Indiana, First Mortgage Bonds, Series 2005, 100.00

5.000%, 7/15/22 — NPFG Insured

Whiting Redevelopment District, Indiana, Tax Increment No Opt. Call
Revenue Bonds, Lakefront Development Project, Series

2010, 6.000%, 1/15/19

Total Indiana

Nuveen Investments

A+ (4) 1,013,980

AA 780,480

AA+ 843,348

BBB 670,757

A 1,041,430

AA- 2,068,380

AA+ 777,390

N/R 4,309,478

11,505,243
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NXQ Nuveen Select Tax-Free Income Portfolio 2
Portfolio of Investments (continued)
March 31, 2014

Principal Optional
Call
Amount (000)  Description (1) Provisions  Ratings Value
(2) (3)
Towa — 1.6%
$ 1,665 Iowa Finance Authority, lowa, Midwestern Disaster Area No Opt. Call BB-$ 1,660,022

Revenue Bonds, lowa Fertilizer Company Project, Series
2013, 5.000%, 12/01/19

1,645 Iowa Tobacco Settlement Authority, Asset Backed 6/15 at B+ 1,303,317
Settlement Revenue Bonds, Series 2005C, 5.375%, 100.00
6/01/38
1,000  Iowa Tobacco Settlement Authority, Tobacco 6/17 at B+ 851,270
Asset-Backed Revenue Bonds, Series 2005B, 5.600%, 100.00
6/01/34
4,310 Total Iowa 3,814,609
Kansas — 0.5%
795 Lawrence, Kansas, Hospital Revenue Bonds, Lawrence 7/16 at Al 802,616
Memorial Hospital, Refunding Series 2006, 4.875%, 100.00
7/01/36
360 Overland Park Development Corporation, Kansas, Second 1/17 at BB+ 361,620
Tier Revenue Bonds, Overland Park Convention Center, 100.00
Series 2007B, 5.125%, 1/01/22 — AMBAC Insured
1,155 Total Kansas 1,164,236
Kentucky — 1.2%
2,500 Kentucky Economic Development Finance Authority, 8/21 at A+ 2,579,975
Hospital Revenue Bonds, Baptist Healthcare System 100.00
Obligated Group, Series 2011, 5.250%, 8/15/46
805  Kentucky Public Transportation Infrastructure Authority, 7/31 at Baa3 470,957
First Tier Toll Revenue Bonds, Downtown Crossing 100.00

Project, Convertible Capital Appreciation Series 2013C,
0.000%, 7/01/43

3,305 Total Kentucky 3,050,932
Louisiana — 0.8%

2,020 Louisiana Public Facilities Authority, Revenue Bonds, 7/14 at  AA-(4) 2,044,624
Baton Rouge General Hospital, Series 2004, 5.250%, 100.00

7/01/24 (Pre-refunded 7/01/14) — NPFG Insured
Massachusetts — 0.7%

500 Massachusetts Health and Educational Facilities 7/18 at A— 518,540
Authority, Revenue Bonds, CareGroup Inc., Series 100.00
2008E-1 &2, 5.000%, 7/01/28

655 Massachusetts Water Resources Authority, General No Opt. Call AA-(4) 688,942
Revenue Bonds, Series 1993C, 5.250%, 12/01/15 — NPFG
Insured (ETM)

440 Massachusetts Water Resources Authority, General No Opt. Call Aal 463,311

Revenue Bonds, Series 1993C, 5.250%, 12/01/15 — NPFG
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1,595

355

2,500

2,500

2,060

250

7,665

1,110

500

Insured

Total Massachusetts

Michigan — 3.1%

Detroit Water and Sewerage Department, Michigan,
Sewage Disposal System Revenue Bonds, Refunding
Senior Lien Series 2012A, 5.250%, 7/01/39

Detroit, Michigan, Sewer Disposal System Revenue
Bonds, Second Lien, Series 2001E, 5.750%, 7/01/31 —
BHAC Insured

Detroit, Michigan, Sewer Disposal System Revenue
Bonds, Second Lien, Series 2006B, 5.000%, 7/01/33 —
FGIC Insured

Detroit, Michigan, Water Supply System Senior Lien
Revenue Bonds, Series 2004A, 4.500%, 7/01/25 — NPFG
Insured

Royal Oak Hospital Finance Authority, Michigan,
Hospital Revenue Bonds, William Beaumont Hospital,
Refunding Series 2009V, 8.250%, 9/01/39

Total Michigan

Minnesota — 0.5%

Minnesota Housing Finance Agency, Residential Housing
Finance Bonds, Series 2007-1, 4.850%, 7/01/38
(Alternative Minimum Tax)

Mississippi — 0.2%

Mississippi Development Bank, Revenue Bonds,
Mississippi Municipal Energy Agency, Mississippi Power,
Series 2006A, 5.000%, 3/01/21 — SYNCORA GTY Insured

Nuveen Investments

7/22 at
100.00

7/18 at
100.00

7/16 at
100.00

7/16 at
100.00

9/18 at
100.00

7/16 at
100.00

3/16 at
100.00

BB+

AA+

Al

AA+

Baal

1,670,793

337,133

2,561,550

2,390,225

1,936,524

303,923

7,529,355

1,122,654

519,215

61



Edgar Filing: NUVEEN CALIFORNIA SELECT TAX FREE INCOME PORTFOLIO - Form N-CSR

Principal

Amount (000)

270

1,250

1,000

1,600

2,500
6,350

2,500

1,000

555
660
2,000
3,000
7,215

1,700

500

1,805

Description (1)

Missouri — 0.1%

Bi-State Development Agency of the Missouri-Illinois
Metropolitan District, Mass Transit Sales Tax
Appropriation Bonds, Refunding Combined Lien Series
2013A, 5.000%, 10/01/28

Nevada — 2.8%

Clark County, Nevada, Airport Revenue Bonds, Tender
Option Bond Trust Series 11823, 20.654%, 1/01/36 (IF)
Clark County, Nevada, Passenger Facility Charge Revenue
Bonds, Las Vegas-McCarran International Airport, Series
2010A, 5.250%, 7/01/42

Las Vegas Valley Water District, Nevada, General
Obligation Bonds, Series 2005A, 5.000%, 6/01/18 — FGIC
Insured

North Las Vegas, Nevada, General Obligation Bonds,
Series 2006, 5.000%, 5/01/36 — NPFG Insured

Total Nevada

New Jersey — 1.0%

New Jersey Health Care Facilities Financing Authority,
Revenue Bonds, Somerset Medical Center, Series 2003,
5.500%, 7/01/23

New Mexico — 3.0%

New Mexico Mortgage Finance Authority, Multifamily
Housing Revenue Bonds, St Anthony, Series 2007A,
5.250%, 9/01/42 (Alternative Minimum Tax)

University of New Mexico, FHA-Insured Hospital
Mortgage Revenue Bonds, University of Mexico Hospital
Project, Series 2004:

4.625%, 1/01/25 — AGM Insured

4.625%, 7/01/25 — AGM Insured
4.750%, 7/01/27 — AGM Insured
4.750%, 1/01/28 — AGM Insured

Total New Mexico

New York —4.4%

Dormitory Authority of the State of New York, FHA
Insured Mortgage Hospital Revenue Bonds, Kaleida
Health, Series 2006, 4.700%, 2/15/35

Hudson Yards Infrastructure Corporation, New York,
Revenue Bonds, Senior Fiscal 2012 Series 2011A,
5.250%, 2/15/47

Hudson Yards Infrastructure Corporation, New York,
Revenue Bonds, Series 2006A, 5.000%, 2/15/47 — FGIC

Optional
Call
Provisions

()

10/18 at
100.00

1/20 at
100.00
1/20 at
100.00

6/15 at
100.00

5/16 at
100.00

6/14 at
100.00

9/17 at
100.00

7/14 at
100.00
T7/14 at
100.00
7/14 at
100.00
T7/14 at
100.00

8/16 at
100.00

2/21 at
100.00

2/17 at
100.00

Ratings
3)

AA+ $

A+

A+

AA+

AA-

Ba2

N/R

AA

AA

AA

AA

AAA

Value

299,168

1,894,650

1,060,150

1,686,800

2,303,700
6,945,300

2,501,350

1,002,740

557,087
662,396
2,006,720
3,008,940
7,237,883

1,712,818

524,020

1,832,346

62



Edgar Filing: NUVEEN CALIFORNIA SELECT TAX FREE INCOME PORTFOLIO - Form N-CSR

1,250

2,000

2,000

1,135

10,390

2,080
795
2,475
775
2,680

1,105

9,910

Insured

Metropolitan Transportation Authority, New York,
Transportation Revenue Bonds, Refunding Series 2012F,
5.000%, 11/15/26

New York City Municipal Water Finance Authority, New
York, Water and Sewerage System Revenue Bonds, Series
2004B, 5.000%, 6/15/36 — AGM Insured (UB)

New York State Thruway Authority, State Personal
Income Tax Revenue Bonds, Series 2004A, 5.000%,
3/15/24 (Pre-refunded 9/15/14) — AMBAC Insured

Port Authority of New York and New Jersey, Special
Project Bonds, JFK International Air Terminal LLC
Project, Eighth Series 2010, 6.000%, 12/01/42

Total New York

Ohio — 3.5%

Buckeye Tobacco Settlement Financing Authority, Ohio,
Tobacco Settlement Asset-Backed Revenue Bonds, Senior
Lien, Series 2007A-2:

5.375%, 6/01/24

5.125%, 6/01/24

5.875%, 6/01/30

5.750%, 6/01/34

5.875%, 6/01/47

Ohio Turnpike Commission, Turnpike Revenue Bonds,
Infrastructure Project, Junior Lien Series 2013A-1,

5.000%, 2/15/48
Total Ohio

11/22 at
100.00

12/14 at
100.00

9/14 at
100.00

12/20 at
100.00

6/17 at
100.00
6/17 at
100.00
6/17 at
100.00
6/17 at
100.00
6/17 at
100.00
2/23 at
100.00

A+ 1,404,938

AAA 2,063,240

AAA 2,044,380

BBB 1,244,357

10,826,099
B- 1,805,336
B- 678,453
B 2,051,057
B 625,456
B 2,168,683

A+ 1,155,664

8,484,649

Nuveen Investments 37
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NXQ Nuveen Select Tax-Free Income Portfolio 2
Portfolio of Investments (continued)

Principal

Amount (000)

$ 1,000

3,000

4,000

1,500

1,035

15,000

16,035

5,835

700

3,000

500
2,735
6,935

1,000

Optional
Call
Description (1) Provisions
()
Oklahoma — 1.7%
Norman Regional Hospital Authority, Oklahoma, Hospital 9/16 at
Revenue Bonds, Series 2005, 5.375%, 9/01/36 100.00
Oklahoma Development Finance Authority, Revenue 2/17 at
Bonds, Saint John Health System, Series 2007, 5.000%, 100.00
2/15/42
Total Oklahoma
Pennsylvania — 0.6%
Pennsylvania Turnpike Commission, Motor License 12/20 at
Fund-Enhanced Subordinate Special Revenue Bonds, 100.00
Series 2010B, 0.000%, 12/01/30
Puerto Rico — 0.9%
Puerto Rico Housing Finance Authority, Capital Fund 6/14 at
Program Revenue Bonds, Series 2003, 5.000%, 12/01/20 100.00

Puerto Rico Sales Tax Financing Corporation, Sales Tax No Opt. Call
Revenue Bonds, Series 2007A, 0.000%, 8/01/54 — AMBAC

Insured

Total Puerto Rico

Rhode Island — 2.3%

Rhode Island Tobacco Settlement Financing Corporation, 6/14 at
Tobacco Settlement Asset-Backed Bonds, Series 2002A, 100.00

6.250%, 6/01/42

South Carolina — 2.9%

Dorchester County School District 2, South Carolina,
Installment Purchase Revenue Bonds, GROWTH, Series
2004

5.250%, 12/01/20 (Pre-refunded 12/01/14) 12/14 at
100.00
5.250%, 12/01/29 (Pre-refunded 12/01/14) 12/14 at
100.00

Medical University Hospital Authority, South Carolina,
FHA-Insured Mortgage Revenue Bonds, Series 2004A:

5.250%, 8/15/20 (Pre-refunded 8/15/14) — NPFG Insured 8/14 at
100.00
5.250%, 2/15/21 (Pre-refunded 8/15/14) — NPFG Insured 8/14 at
100.00

Total South Carolina

South Dakota — 0.4%

South Dakota Health and Educational Facilities Authority, 11/14 at
Revenue Bonds, Sioux Valley Hospitals, Series 2004A, 100.00
5.250%, 11/01/34

March 31, 2014

Ratings
3)

BBB-$

A+

AA

AA-

AA-

BBB-

AA-(4)

AA-(4)

AA-(4)

AA-(4)

A+

Value

1,014,750

3,058,050

4,072,800

1,484,670

1,035,890

1,059,450

2,095,340

5,741,753

723,898

3,102,420

509,425
2,786,555
7,122,298

1,005,320
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1,500

250

5,560

2,500

630
12,430
575

1,400

335

2,255

1,000

Texas — 10.2%

Central Texas Regional Mobility Authority, Revenue 1/15 at
Bonds, Senior Lien Series 2005, 5.000%, 1/01/45 100.00
(Pre-refunded 1/01/15) — FGIC Insured

Central Texas Regional Mobility Authority, Revenue 1/21 at
Bonds, Senior Lien Series 2011, 6.000%, 1/01/41 100.00
Grand Parkway Transportation Corporation, Texas, 10/23 at
System Toll Revenue Bonds, First Tier Series 2013A, 100.00

5.500%, 4/01/53

Harris County Health Facilities Development Corporation, No Opt. Call
Texas, Hospital Revenue Bonds, Texas Children’s

Hospital, Series 1995, 5.500%, 10/01/16 — NPFG Insured

(ETM)

Harris County-Houston Sports Authority, Texas, Revenue

Bonds, Junior Lien Series 2001H:

0.000%, 11/15/24 — NPFG Insured No Opt. Call
0.000%, 11/15/41 — NPFG Insured 11/31 at

53.78
Houston, Texas, Hotel Occupancy Tax and Special No Opt. Call

Revenue Bonds, Convention and Entertainment Project,
Series 2001B, 0.000%, 9/01/24 — AMBAC Insured

Kerrville Health Facilities Development Corporation, 2/16 at
Texas, Revenue Bonds, Sid Peterson Memorial Hospital 100.00
Project, Series 2005, 5.375%, 8/15/35

Live Oak, Texas, General Obligation Bonds, Series 2004, 8/14 at
5.250%, 8/01/20 — NPFG Insured 100.00
Love Field Airport Modernization Corporation, Texas, 11/20 at
Special Facilities Revenue Bonds, Southwest Airlines 100.00
Company, Series 2010, 5.250%, 11/01/40

San Antonio, Texas, Water System Revenue Bonds, Series 5/15 at
2005, 4.750%, 5/15/37 — NPFG Insured 100.00

38 Nuveen Investments

AA-(4)

Baa2

BBB+

AA-(4)

AA-
AA-
A2

BBB-

Aa3

BBB-

AA+

1,554,330

268,293

5,698,444

2,673,375

348,768
2,005,208
364,780

1,413,664

337,951

2,320,575

1,037,060
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Principal Optional
Call
Amount (000)  Description (1) Provisions  Ratings Value
(2) (3)

Texas (continued)
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