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$200,000,000

Nuveen AMT-Free Municipal Credit Income Fund
200,000 SERIES B MUNIFUND PREFERRED SHARES

VARIABLE RATE REMARKETED MODE

LIQUIDATION PREFERENCE $1,000 PER SHARE

Nuveen AMT-Free Municipal Credit Income Fund (the �Fund�), a diversified, closed-end management investment company, is offering 200,000
Series B MuniFund Preferred Shares (the �Series B MFP Shares�), liquidation preference $1,000 per share (the �Liquidation Preference�), in the
Variable Rate Remarketed Mode (the �VRR Mode,� and the Series B MFP Shares, while in the VRR Mode, the �VRRM-MFP Shares�). The
VRRM-MFP Shares will be in the VRR Mode until March 1, 2029, subject to earlier redemption, repurchase or transition to a new Mode (as
defined herein) by the Fund.

The dividend rate generally will be the �Regular Dividend Rate,� determined by Barclays Capital Inc., as remarketing agent (the �Remarketing
Agent�), on each Business Day (as defined herein), commencing on the issue date of March 7, 2019; provided, that the initial dividend rate for the
issue date will be equal to 0.35% per annum, plus the Securities Industry and Financial Markets Association (�SIFMA�) Municipal Swap Index
published at approximately 4:00 p.m., New York City time on Wednesday, March 6, 2019, or 2.09% per annum if the SIFMA Municipal Swap
Index is not so published. The Regular Dividend Rate will be determined by the Remarketing Agent as the minimum rate that would enable the
Remarketing Agent to sell all of the outstanding VRRM-MFP Shares on the date of determination for settlement in seven days at a price
(without regard to accumulated but unpaid dividends) equal to the aggregate Liquidation Preference thereof. Dividends on the VRRM-MFP
Shares generally will be paid monthly on the first Business Day of each month, commencing April 1, 2019. Dividends are expected to be exempt
from regular U.S. federal income tax and the federal alternative minimum tax applicable to individuals, with exceptions for certain portions that
may represent capital gains, if any, from portfolio transactions.

The Remarketing Agent will use its best efforts to remarket in seven days any VRRM-MFP Shares duly tendered by a beneficial owner. If any
tendered VRRM-MFP Share is not successfully remarketed, the Fund will redeem all outstanding VRRM-MFP Shares 365 days after the failed
remarketing tender date, subject to a prior successful remarketing by the Remarketing Agent of all outstanding VRRM-MFP Shares, as
described below.

(continued on next page)

The VRRM-MFP Shares will not be listed or traded on any securities exchange.
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The VRRM-MFP Shares will be subject to mandatory redemption by the Fund on March 1, 2029 (the �Term Redemption Date�), unless
earlier redeemed or repurchased by the Fund.

Investing in VRRM-MFP Shares involves risks. See �Risk Factors� beginning on page S-19 and on page 9 of the accompanying
prospectus. You should consider carefully these risks together with all of the other information in this prospectus supplement and the
accompanying prospectus before making a decision to purchase any of the VRRM-MFP Shares.

Neither the Securities and Exchange Commission (the �SEC�) nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation
to the contrary is a criminal offense.

Per Share Total
Public offering price(1) $ 1,000.00 $ 200,000,000
Underwriting discounts and commissions $ 2.00 $ 400,000
Proceeds, before expenses, to the Fund $ 998.00 $ 199,600,000

(1) Plus accumulated dividends, if any, from the Date of Original Issue (as defined herein).
It is expected that the VRRM-MFP Shares will be delivered to investors in book-entry form only, through the facilities of The
Depository Trust Company, on or about March 7, 2019.

BARCLAYS CAPITAL INC.

March 5, 2019
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(continued from previous page)

As described above, each beneficial owner of VRRM-MFP Shares will have the right on any Business Day to tender VRRM-MFP Shares for
remarketing at the Purchase Price on the seventh calendar day after delivery of a tender notice to the Remarketing Agent, or if such seventh
calendar day is not a Business Day, the next succeeding Business Day. The �Purchase Price� is equal to the Liquidation Preference, plus
accumulated but unpaid dividends (whether or not earned or declared), if any, to, but excluding, the relevant purchase date. Except as otherwise
permitted by the Remarketing Agent, VRRM-MFP Shares may be optionally tendered for remarketing only in minimum amounts of
twenty-five (25) VRRM-MFP Shares and multiples of five (5) VRRM-MFP Shares in excess thereof. If any tendered VRRM-MFP Share is
not successfully remarketed, all tendered VRRM-MFP Shares shall be retained by their respective beneficial owners, no tendered VRRM-MFP
Shares will be purchased, a �Failed Remarketing Period� will commence and all of the VRRM-MFP Shares will be subject to mandatory
redemption on the first Business Day falling on or after the 365th calendar day following the failed remarketing tender date (the �Failed
Remarketing Mandatory Redemption Date�), unless, prior to such date, the Remarketing Agent successfully remarkets all of the outstanding
VRRM-MFP Shares or the Fund transitions the VRRM-MFP Shares to a new Mode or redeems or repurchases all of the outstanding
VRRM-MFP Shares. During the Failed Remarketing Period, the right to optionally tender VRRM-MFP Shares for remarketing will be
suspended, dividends will be payable at the Step-Up Dividend Rate (as defined herein), and the Remarketing Agent will use its best efforts to
remarket all (but not less than all) of the outstanding VRRM-MFP Shares at the Purchase Price. If the Remarketing Agent finds purchasers for
all of the outstanding VRRM-MFP Shares, the VRRM-MFP Shares will be subject to mandatory tender for remarketing by the Remarketing
Agent at the Purchase Price. Upon a successful such remarketing, the Remarketing Agent will resume setting the Regular Dividend Rate, the
right of beneficial owners to tender their VRRM-MFP Shares for remarketing will resume and the failed remarketing mandatory redemption will
be cancelled.

The Fund�s investment objectives are to provide current income exempt from regular federal income tax and federal alternative minimum tax
applicable to individuals, and to enhance portfolio value relative to the municipal bond market by investing in tax-exempt municipal bonds that
the Fund�s investment adviser, Nuveen Fund Advisors, LLC, believes are underrated or undervalued or that represent municipal market sectors
that are undervalued. As a fundamental investment policy, under normal circumstances, the Fund will invest at least 80% of its Assets (as
defined herein) in municipal securities and other related investments, the income from which is exempt from regular federal income taxes. As
non-fundamental investment policies, under normal circumstances, the Fund will invest 100% of its Managed Assets (as defined herein) and at
least 80% of its Assets in municipal securities and other related investments, the income from which is exempt from the federal alternative
minimum tax applicable to individuals at the time of purchase. As a non-fundamental investment policy, under normal circumstances, the Fund
may invest up to 55% of its Managed Assets in securities rated, at the time of investment, below the three highest grades (Baa or BBB or lower)
by at least one nationally recognized statistical rating organization, which includes below-investment-grade or unrated securities judged to be of
comparable quality by the Fund�s sub-adviser, Nuveen Asset Management, LLC. There can be no assurance that the Fund will achieve its
investment objectives.

You should read this prospectus supplement, together with the accompanying prospectus, which contains important information about the Fund,
before deciding whether to invest in VRRM-MFP Shares and retain it for future reference. A statement of additional information, dated February
11, 2019, and as it may be supplemented (the �SAI�), containing additional information about the Fund, has been filed with the SEC and is
incorporated by reference in its entirety into this prospectus supplement and the accompanying prospectus. You may request a free copy of the
SAI, the table of contents of which is on page 69 of the accompanying prospectus, annual and semi-annual reports to shareholders, when
available, and other information about the Fund, and make shareholder inquiries by calling (800) 257-8787 or by writing to the Fund, or from the
Fund�s website (www.nuveen.com). The information contained in, or that can be accessed through, the Fund�s website is not part of this
prospectus supplement, the accompanying prospectus or the SAI. You may also obtain a copy of the other information regarding the Fund) from
the SEC�s website (www.sec.gov).

VRRM-MFP Shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other insured
depository institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any
other government agency.
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FORWARD-LOOKING STATEMENTS

Any projections, forecasts and estimates contained or incorporated by reference herein are forward looking statements and are based upon
certain assumptions. Projections, forecasts and estimates are necessarily speculative in nature, and it can be expected that some or all of the
assumptions underlying any projections, forecasts or estimates will not materialize or will vary significantly from actual results. Actual results
may vary from any projections, forecasts and estimates and the variations may be material. Some important factors that could cause actual
results to differ materially from those in any forward looking statements include changes in interest rates, market, financial or legal uncertainties,
including changes in tax law, and the timing and frequency of defaults on underlying investments. Consequently, the inclusion of any
projections, forecasts and estimates herein should not be regarded as a representation by the Fund or any of its affiliates or any other person or
entity of the results that will actually be achieved by the Fund. Neither the Fund nor its affiliates has any obligation to update or otherwise revise
any projections, forecasts and estimates including any revisions to reflect changes in economic conditions or other circumstances arising after
the date hereof or to reflect the occurrence of unanticipated events, even if the underlying assumptions do not come to fruition. The Fund
acknowledges that, notwithstanding the foregoing, the safe harbor for forward-looking statements under the Private Securities Litigation Reform
Act of 1995 does not apply to investment companies such as the Fund.

iv
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PROSPECTUS SUPPLEMENT SUMMARY

This is only a summary. You should review the more detailed information contained elsewhere in this prospectus supplement, in the
accompanying prospectus and in the statement of additional information, dated February 11, 2019, and as it may be supplemented (the �SAI�),
including the documents incorporated by reference, prior to making an investment in the Fund, especially the information set forth under the
heading �Risk Factors� beginning on page S-19 of this prospectus supplement and beginning on page 9 in the accompanying prospectus.

The Fund Nuveen AMT-Free Municipal Credit Income Fund (the �Fund�) is a diversified, closed-end
management investment company. The Fund�s common shares, $.01 par value per share
(�Common Shares�), are traded on the New York Stock Exchange under the symbol �NVG.�
See �Description of Securities�Common Shares� in the prospectus. As of January 31, 2019,
the Fund had 202,552,895 Common Shares outstanding, and net assets applicable to
Common Shares of $3,202,037,502. The Fund commenced investment operations on
March 25, 2002.

As of the date of this prospectus supplement, the Fund has outstanding one series of
MuniFund Preferred Shares (�MFP Shares�), consisting of 4,054 Series A MFP Shares, and
five series of Variable Rate Demand Preferred Shares (�VRDP Shares�), consisting of
1,790 Series 1 VRDP Shares, 3,854 Series 2 VRDP Shares, 1,800 Series 4 VRDP Shares,
3,405 Series 5 VRDP Shares and 3,267 Series 6 VRDP Shares. See �Description of
Securities�Preferred Shares� in the prospectus. MFP Shares, VRDP Shares and any other
preferred shares of the Fund as may be outstanding from time to time are collectively
referred to as �Preferred Shares.�

Investment Objectives and Policies The Fund�s investment objectives are to provide current income exempt from regular
federal income tax and federal alternative minimum tax applicable to individuals, and to
enhance portfolio value relative to the municipal bond market by investing in tax-exempt
municipal bonds that the Fund�s investment adviser, Nuveen Fund Advisors, LLC
(�Nuveen Fund Advisors� or the �Investment Adviser�), believes are underrated or
undervalued or that represent municipal market sectors that are undervalued.

As a fundamental investment policy, under normal circumstances, the Fund will invest at
least 80% of its Assets (as defined below) in municipal securities and other related
investments, the income from which is exempt from regular federal income taxes.

S-1
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As a non-fundamental investment policy that may be changed by the Fund�s trustees
without prior shareholder notice, under normal circumstances, the Fund will invest 100%
of its Managed Assets (as defined below) in municipal securities and other related
investments, the income from which is exempt from the federal alternative minimum tax
applicable to individuals at the time of purchase. As a non-fundamental investment policy
subject to change by the Fund�s trustees upon 60 days� notice to shareholders, under
normal circumstances, the Fund will invest at least 80% of its Assets in municipal
securities and other related investments, the income from which is exempt from the
federal alternative minimum tax applicable to individuals at the time of purchase.

�Assets� means net assets of the Fund plus the amount of any borrowings for investment
purposes. �Managed Assets� means the total assets of the Fund, minus the sum of its
accrued liabilities (other than Fund liabilities incurred for the express purpose of creating
leverage). Total assets for this purpose shall include assets attributable to the Fund�s use of
leverage (whether or not those assets are reflected in the Fund�s financial statements for
purposes of generally accepted accounting principles), and derivatives will be valued at
their market value.

As a non-fundamental investment policy that may be changed by the Fund�s trustees
without prior shareholder notice, under normal circumstances, the Fund may invest up to
55% of its Managed Assets in securities rated, at the time of investment, below the three
highest grades (Baa or BBB or lower) by at least one nationally recognized statistical
rating organization (�NRSRO�), which includes below-investment-grade securities or
unrated securities judged to be of comparable quality by the Fund�s sub-adviser, Nuveen
Asset Management, LLC (�NAM� or the �Sub-Adviser�).

There can be no assurance that the Fund will achieve its investment objectives. See �Risk
Factors� and �The Fund�s Investments�Investment Objectives and Policies� in the prospectus.

Investment Adviser Nuveen Fund Advisors is the Fund�s investment adviser, responsible for overseeing the
Fund�s overall investment strategy and its implementation.

Sub-Adviser NAM serves as the Fund�s investment sub-adviser and is an affiliate of Nuveen Fund
Advisors. NAM is a registered investment adviser. NAM oversees the day-to-day
investment operations of the Fund.

S-2
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The Offering The Fund is offering 200,000 Series B MuniFund Preferred Shares (the �Series B MFP
Shares�), liquidation preference $1,000 per share (the �Liquidation Preference�), in the
Variable Rate Remarketed Mode (the Series B MFP Shares, while in the Variable Rate
Remarketed Mode, the �VRRM-MFP Shares�). See �Underwriting.� The first issuance date
of the VRRM-MFP Shares upon the closing of this offering is referred to herein as the
�Date of Original Issue.�

Minimum Purchase Amount The minimum purchase amount in this offering is twenty-five (25) VRRM-MFP Shares.
Purchases in excess of the minimum purchase amount may be made only in multiples of
five (5) VRRM-MFP Shares.

VRRM-MFP Shares The VRRM-MFP Shares are Preferred Shares of the Fund, ranking on parity with each
other and other Preferred Shares with respect to the payment of dividends and the
distribution of assets upon dissolution, liquidation or winding up of the affairs of the
Fund. Each Preferred Share, including each VRRM-MFP Share, ranks and will rank
senior in priority to the Common Shares as to the payment of dividends and as to the
distribution of assets upon dissolution, liquidation or winding up of the affairs of the
Fund.

The VRRM-MFP Shares are being issued in the Variable Rate Remarketed Mode (the
�VRR Mode�) designated pursuant to the Statement and the Statement Supplement (each as
defined below). So long as the VRRM-MFP Shares are outstanding, they will remain in
the VRR Mode until March 1, 2029 (the �Term Redemption Date�), subject to the right of
the Fund, at its option, to terminate the VRR Mode and change the VRRM-MFP Shares
to a new Mode (as defined below) with different terms. The VRRM-MFP Shares will be
subject to mandatory tender in connection with any Mode Change (as defined below),
and holders of VRRM-MFP Shares will not have the right or obligation to retain their
VRRM-MFP Shares in the new Mode. See �Description of VRRM-MFP Shares�Mode
Change� in this prospectus supplement and �Description of Securities�Preferred
Shares�MuniFund Preferred Shares�Designation of Modes� in the prospectus.

Variable Rate Remarketed Mode The terms and conditions described in this prospectus supplement apply to the Series B
MFP Shares during the VRR Mode. As described in this prospectus supplement, during
the VRR Mode, generally the regular dividend rate will be reset by the remarketing agent
on each Business Day (as defined herein), and the remarketing agent will use its best
efforts to

S-3
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remarket VRRM-MFP Shares properly tendered by the beneficial owner thereof. See
�Description of VRRM-MFP Shares.� A complete description of the preferences, voting
powers, restrictions, limitations as to dividends, qualification, and terms and conditions of
redemption of the VRRM-MFP Shares during the VRR Mode can be found in the Fund�s
Declaration of Trust (the �Declaration of Trust�), the Statement Establishing and Fixing the
Rights and Preferences of Series B MuniFund Preferred Shares (the �Statement�) and the
Supplement to the Statement Establishing and Fixing the Rights and Preferences of Series
B MuniFund Preferred Shares (the �Statement Supplement�). These documents are filed
with the SEC as exhibits to the Fund�s registration statement of which the prospectus is a
part. Copies may be obtained as described under �Where You Can Find More Information.�

�Mode� means the VRR Mode, or any subsequent Mode, including any extension thereof,
for which terms and conditions of the Series B MFP Shares are designated pursuant to the
Statement and the Statement Supplement. See �Description of VRRM-MFP Shares�Mode
Change.�

Remarketing Agent Barclays Capital Inc., or any successor remarketing agent appointed by the Fund, will
serve as the remarketing agent for the VRRM-MFP Shares (the �Remarketing Agent�)
pursuant to a remarketing agreement with the Fund and the Investment Adviser (the
�Remarketing Agreement�).

The Remarketing Agent will agree to use its best efforts to remarket all VRRM-MFP
Shares properly tendered in connection with an optional tender or mandatory tender of
VRRM-MFP Shares, set the regular dividend rate and perform certain other duties. See
�Description of VRRM-MFP Shares�Remarketing�Remarketing Agent.�

Dividend Provisions General. Dividends on VRRM-MFP Shares with respect to any Dividend Period will be
declared to the holders as their names appear on the registration books of the Fund at the
close of business on each day in such Dividend Period and will be paid on each Dividend
Payment Date. During the VRR Mode, the �Dividend Period� will generally be a calendar
month, and the �Dividend Payment Date� will be the first Business Day of each month
commencing April 1, 2019. The Fund at its discretion may establish Dividend Payment
Dates more frequently than monthly. In connection with any transfer of VRRM-MFP
Shares, the transferor as beneficial owner of VRRM-MFP Shares will be deemed to have
agreed pursuant to the terms of the VRRM-MFP Shares to transfer to the
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transferee the right to receive from the Fund any dividends declared and unpaid for each
day prior to the transferee becoming the beneficial owner of the VRRM-MFP Shares in
exchange for payment of the Purchase Price for such VRRM-MFP Shares by the
transferee.

The amount of dividends per VRRM-MFP Share payable on any Dividend Payment Date
will equal the sum of the dividends accumulated but not yet paid for the related Dividend
Period. The amount of dividends per VRRM-MFP Share accumulated for each such
Dividend Period will be calculated by adding the �Dividend Factor� for each calendar day
in such Dividend Period. The Dividend Factor for each calendar day in a Dividend Period
will be equal to: (x) the Dividend Rate in effect for such calendar day; (y) divided by the
actual number of days in the year in which such day occurs (365 or 366); and
(z) multiplied by the Liquidation Preference.

Regular Dividend Rate. Subject to certain exceptions as described in this prospectus
supplement, the Dividend Rate on the VRRM-MFP Shares will be the �Regular Dividend
Rate.�

The initial Regular Dividend Rate, for the Date of Original Issue of March 7, 2019, will
be equal to the sum of 0.35% per annum, plus the Securities Industry and Financial
Markets Association (�SIFMA�) Municipal Swap Index published at approximately 4:00
p.m., New York City time on Wednesday, March 6, 2019 or 2.09% per annum if the
SIFMA Municipal Swap Index is not so published. �SIFMA Municipal Swap Index� means
the Securities Industry and Financial Markets Association Municipal Swap Index, a
weekly, high-grade index comprised of seven-day, tax-exempt variable rate demand notes
produced by Bloomberg.

Thereafter, the Regular Dividend Rate generally will be determined by the Remarketing
Agent on each Business Day, commencing on the Date of Original Issue, by 6:00 p.m.,
New York City time, for applicability on the following day. The Regular Dividend Rate
will be determined by the Remarketing Agent as the minimum rate that would enable the
Remarketing Agent to sell all of the outstanding VRRM-MFP Shares on such Business
Day for settlement in seven (7) days at a price (without regard to accumulated but unpaid
dividends) equal to the aggregate Liquidation Preference thereof.

In the event that the Remarketing Agent fails to determine the Regular Dividend Rate on
any Business Day as set forth above, then the Regular Dividend Rate applicable for the
following day will be the same as the Regular Dividend Rate for the
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immediately preceding Business Day and such rate will continue until the earlier of
(A) the Business Day on which the Remarketing Agent determines a new Regular
Dividend Rate or Step-Up Dividend Rate, as applicable, or (B) the fifth consecutive
Business Day succeeding the first such Business Day on which such Dividend Rate is not
determined by the Remarketing Agent. In the event that the Remarketing Agent fails to
determine a new Regular Dividend Rate for a period of five consecutive Business Days
as described in clause (B) of the immediately preceding sentence, the Dividend Rate will
be equal to the Step-Up Dividend Rate until a new Regular Dividend Rate is established
by the Remarketing Agent.

�Business Day� means a day (a) other than a day on which commercial banks in The City
of New York, New York are required or authorized by law or executive order to close
and (b) on which the New York Stock Exchange is not closed.

Step-Up Dividend Rate. In the event that the Remarketing Agent fails to determine a new
Regular Dividend Rate for a period of five consecutive Business Days as described above
or commencing on the day following a Failed Remarketing Event and thereafter during a
�Failed Remarketing Period,� except during an �Increased Rate Period,� the Dividend Rate on
the VRRM-MFP Shares will be the �Step-Up Dividend Rate.� The Step-Up Dividend Rate
will mean a Dividend Rate, determined by the Remarketing Agent, equal to the highest,
as of the date of determination, of: (x) 5% per annum; (y) the Fed Funds Rate (as defined
herein) plus 2.5% per annum; and (z) the One-Year AAA MMD Rate (as defined herein)
plus 2.5% per annum. In the event that the Fed Funds Rate (or a successor thereto) or the
One-Year AAA MMD Rate (or a successor thereto) is no longer published or available
for purposes of determining the Step-Up Dividend Rate on any date, the Remarketing
Agent, with the prior agreement of the Fund, will determine an equivalent rate in good
faith on a commercially reasonable basis using a formulation by reference to market
practice at such date.

A �Failed Remarketing Period� is (i) in the case of a failed remarketing in connection with
an optional tender for remarketing, the period, if any, commencing on the Tender Notice
Date (as defined below) relating to the Failed Remarketing Event with respect to the
optional tender and ending upon the earliest to occur of (a) the redemption or repurchase
by the Fund of all of the outstanding VRRM-MFP Shares, (b) the date on which all (but
not less than all) of the VRRM-MFP Shares are successfully remarketed pursuant to a
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mandatory tender for remarketing, and (c) the date on which the Fund completes a
successful transition to a new Mode for all of the VRRM-MFP Shares; and (ii) in the case
of a failed transition to a new Mode, the period commencing on the date of the
remarketing notice relating to the Failed Remarketing Event with respect to the failed
transition and ending upon the earliest to occur of (a) the redemption or repurchase by the
Fund of all of the outstanding VRRM-MFP Shares, and (b) as applicable, (x) the date on
which all (but not less than all) of the VRRM-MFP Shares are successfully remarketed
pursuant to a mandatory tender for remarketing, or (y) the date on which the Fund
completes a successful transition to a new Mode for all of the VRRM-MFP Shares. See
�Remarketing�General� below.

An �Increased Rate Period� is the period, if any, commencing on (i) any Dividend Payment
Date or Redemption Date for which the Fund fails to timely deposit with the Calculation
and Paying Agent (as defined herein) deposit securities sufficient to pay the applicable
dividend or redemption price and ending on the Business Day on which the deposit is
made by 12:00 noon, New York City time, in same-day funds or (ii) the Business Day on
which a court or other applicable governmental authority has made a final determination
that for U.S. federal income tax purposes the VRRM-MFP Shares do not qualify as
equity in the Fund and such determination results from an act or failure to act on the part
of the Fund. See �Description of VRRM-MFP Shares�Dividends�Increased Dividend Rate.�

Increased Rate. The Dividend Rate will be adjusted to the �Increased Rate� for each
Increased Rate Period. The Increased Rate means, for any Increased Rate Period, the
applicable Regular Dividend Rate or Step-Up Dividend Rate as in effect from time to
time plus 5% per annum.

Maximum Rate. The Maximum Rate for the VRRM-MFP Shares will be 15% per annum.
Neither the Regular Dividend Rate, the Increased Rate nor the Step-Up Dividend Rate
may exceed the Maximum Rate.

The applicable dividend rate for the VRRM-MFP Shares is referred to in this prospectus
supplement as the �Dividend Rate.�

See �Description of VRRM-MFP Shares�Dividends.�

Remarketing�General Except during a Failed Remarketing Period, the VRRM-MFP Shares will be subject to
optional tender by the beneficial owners thereof, as described below under �Optional
Tender for
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Remarketing.� During a Failed Remarketing Period, all of the VRRM-MFP Shares will
subject to mandatory tender for remarketing, subject to certain retention rights, if the
Remarketing Agent succeeds in identifying a purchaser or purchasers for all of the
outstanding VRRM-MFP Shares, as described below under �Mandatory Tender for
Remarketing Following a Failed Remarketing Event.� All of the VRRM-MFP Shares will
be subject to mandatory tender for remarketing, with no retention rights, in connection
with a Mode Change, as described above under �VRRM-MFP Shares.�

If for any reason (other than a failure to timely deliver VRRM-MFP Shares by or on
behalf of the tendering beneficial owner), any VRRM-MFP Share subject to remarketing
in connection with an optional tender or a mandatory tender is not successfully
remarketed, a �Failed Remarketing Event� will occur. The consequences of a Failed
Remarketing Event vary depending on whether it occurs in connection with an optional
tender for remarketing, a mandatory tender for remarketing following a Failed
Remarketing Event or a mandatory tender for remarketing in connection with a Mode
Change, as further described in this Summary and under �Description of VRRM-MFP
Shares.�

Minimum Remarketing Amount Except as otherwise permitted by the Remarketing Agent, VRRM-MFP Shares may be
optionally tendered for remarketing only in minimum amounts of twenty-five
(25) VRRM-MFP Shares and multiples of five (5) VRRM-MFP Shares in excess thereof.

Optional Tender for Remarketing Each beneficial owner of VRRM-MFP Shares will have the right to tender such
beneficial owner�s VRRM-MFP Shares (in whole shares only) for remarketing by
delivering an irrevocable written notice (a �Tender Notice�) by electronic means to the
Remarketing Agent on any Business Day (the �Tender Notice Date�). The number of
VRRM-MFP Shares so tendered for remarketing is the �Designated Amount.� The giving
of a Tender Notice will constitute the irrevocable tender for remarketing of the
Designated Amount of such VRRM-MFP Shares on the seventh calendar day following
the Tender Notice Date or, if such seventh calendar day is not a Business Day, the next
succeeding Business Day (the �Purchase Date�).

Upon receipt of a Tender Notice, the Remarketing Agent will offer for sale, and use its
best efforts to sell, the Designated Amount of VRRM-MFP Shares with respect to which
a Tender
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Notice has been received by the Remarketing Agent (the �Tendered VRRM-MFP Shares�)
at a price equal to $1,000 per share plus any accumulated but unpaid dividends (whether
or not earned or declared), if any, to, but excluding, the relevant Purchase Date (the
�Purchase Price�) for purchase on the Purchase Date.

If the Remarketing Agent successfully remarkets the Tendered VRRM-MFP Shares by
identifying a purchaser for such Tendered VRRM-MFP Shares during the period
beginning on the Tender Notice Date for such Tendered VRRM-MFP Shares and ending
on the Business Day immediately preceding the Purchase Date for such Tendered
VRRM-MFP Shares (a �Remarketing Window�), the Remarketing Agent will give written
notice (a �Remarketing Notice�) by electronic means to the beneficial owner of such
Tendered VRRM-MFP Shares, with a copy to the Fund and the Calculation and Paying
Agent, that a purchaser has been identified for a purchase of such Tendered VRRM-MFP
Shares on the Purchase Date.

If the Remarketing Agent obtains a bid at the Purchase Price for any VRRM-MFP Shares
being remarketed, which, if accepted, would be binding on the bidder for the
consummation of the sale of such VRRM-MFP Shares (an �actionable bid�), and the
Remarketing Agent elects in its sole discretion to accept such actionable bid, the
Remarketing Agent will (i) purchase the tendered VRRM-MFP Shares, as a principal and
not as an agent, from the beneficial owner or holder thereof on the Purchase Date at the
Purchase Price, (ii) resell such VRRM-MFP Shares, as a principal and not as an agent, to
the person making such actionable bid at the Purchase Price, and (iii) record such
purchase and resale on its books and records. Any such purchases by the Remarketing
Agent from the beneficial owner or holder will be made with the Remarketing Agent�s
own funds.

For payment of the Purchase Price on the Purchase Date, Tendered VRRM-MFP Shares
must be delivered at or prior to 11:00 a.m., New York City time, on the Purchase Date to
the Remarketing Agent by or for the account of the tendering beneficial owner through
the Securities Depository, so long as the VRRM-MFP Shares are in book-entry form, or
at the principal office of the Remarketing Agent, accompanied by an instrument of
transfer thereof, in a form satisfactory to the Remarketing Agent, executed in blank by
the holder thereof or by the holder�s duly-authorized attorney, with such signature
guaranteed by a commercial bank, trust company or member firm of the New York Stock
Exchange, if the VRRM-MFP
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Shares are in certificated form. If Tendered VRRM-MFP Shares are delivered after that
time on any Business Day, the Purchase Price will be paid on the next succeeding
Business Day.

See �Description of VRRM-MFP Shares�Remarketing�Optional Tender for Remarketing.�

Failed Remarketing Event in Connection with an
Optional Tender

If for any reason (other than a failure to timely deliver Tendered VRRM-MFP Shares by
or on behalf of the tendering beneficial owner) any Tendered VRRM-MFP Share is not
successfully remarketed during the related Remarketing Window, a �Failed Remarketing
Event� will occur.

Upon the occurrence of a Failed Remarketing Event, (a) all Tendered VRRM-MFP
Shares shall be retained by their respective beneficial owners, and no such Tendered
VRRM-MFP Shares will be purchased on their respective Purchase Date, (b) the
Remarketing Agent will provide written notice to the Calculation and Paying Agent, the
Fund and the holders of the VRRM-MFP Shares by electronic means, (c) a Failed
Remarketing Period will commence and (d) all outstanding VRRM-MFP Shares will
become subject to mandatory redemption on the Failed Remarketing Mandatory
Redemption Date, which will be the first Business Day falling on or after the 365th
calendar day following the Tender Notice Date relating to the Failed Remarketing Event.

Commencing on the date of the Failed Remarketing Event and thereafter during the
Failed Remarketing Period, the Remarketing Agent will no longer determine the Regular
Dividend Rate on a daily basis; commencing on the day following the date of the Failed
Remarketing Event, dividends on all VRRM-MFP Shares will be payable at the Step-Up
Dividend Rate (as determined by the Remarketing Agent commencing on the date of the
Failed Remarketing Event); the right of beneficial owners to make optional tenders of
their VRRM-MFP Shares for remarketing will be suspended; and all of the outstanding
VRRM-MFP Shares will be subject to mandatory tender for remarketing as described
below under �Mandatory Tender for Remarketing Following a Failed Remarketing Event.�

Mandatory Tender for Remarketing Following a
Failed Remarketing Event

Commencing on the date of the Failed Remarketing Event and thereafter during a Failed
Remarketing Period, the Remarketing Agent will offer for sale, and use its best efforts to
sell, all (but
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not less than all) of the outstanding VRRM-MFP Shares at a price per share equal to the
Purchase Price. Upon identifying a purchaser or purchasers for all of the outstanding
VRRM-MFP Shares (subject to the retention rights described in the immediately
following paragraph) and establishing the Regular Dividend Rate to apply to the
VRRM-MFP Shares on the Remarketing Date, the Remarketing Agent will give a
Remarketing Notice to the Calculation and Paying Agent, the Fund and the holders of the
VRRM-MFP Shares by electronic means stating (A) that a purchaser or purchasers have
been identified for the purchase of all (but not less than all) of the VRRM-MFP Shares on
the date set forth in such Remarketing Notice (the �Remarketing Date�), which
Remarketing Date will be the fifth Business Day following delivery of the Remarketing
Notice, (B) the Regular Dividend Rate to be applicable to the VRRM-MFP Shares on the
Remarketing Date and (C) that all VRRM-MFP Shares will be subject to mandatory
tender for purchase at a price equal to the Purchase Price on the Remarketing Date.

Any beneficial owner of a VRRM-MFP Share that is not a Tendered VRRM-MFP Share
that was part of the related Failed Remarketing Event, as determined by the Remarketing
Agent, may deliver written notice to the Remarketing Agent and the Calculation and
Paying Agent by electronic means at least three Business Days prior to the related
Remarketing Date that such beneficial owner wishes to retain such beneficial owner�s
VRRM-MFP Shares (each such beneficial owner, a �Retaining Beneficial Owner�). On the
Remarketing Date, the VRRM-MFP Shares held by such Retaining Beneficial Owner
will be (a) subject to mandatory tender as set forth in the immediately preceding
paragraph and (b) repurchased by the Retaining Beneficial Owner at a price equal to the
Purchase Price on the Remarketing Date.

If the Remarketing Agent obtains a bid at the Purchase Price for any VRRM-MFP Shares
being remarketed, which, if accepted, would be binding on the bidder for the
consummation of the sale of such VRRM-MFP Shares (an �actionable bid�), and the
Remarketing Agent elects in its sole discretion to accept such actionable bid, the
Remarketing Agent will (i) purchase the tendered VRRM-MFP Shares, as a principal and
not as an agent, from the beneficial owner or holder thereof on the Purchase Date at the
Purchase Price, (ii) resell such VRRM-MFP Shares, as a principal and not as an agent, to
the person making such actionable bid at the Purchase Price, and (iii) record such
purchase and resale on its books and records.
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Any such purchases by the Remarketing Agent from the beneficial owner or holder will
be made with the Remarketing Agent�s own funds.

In the event of a successful remarketing on the Remarketing Date, the Remarketing
Agent will resume resetting the Regular Dividend Rate on the VRRM-MFP Shares, the
Failed Remarketing Mandatory Redemption Date with respect to the related Failed
Remarketing Event shall be cancelled and the VRRM-MFP Shares will no longer be
subject to mandatory redemption on such date.

See �Description of VRRM-MFP Shares�Remarketing�Mandatory Tender for Remarketing
Following a Failed Remarketing Event.�

Failed Remarketing Event in Connection with
a Mandatory Tender for Remarketing Following a
Failed Remarketing Event

If for any reason (other than a failure to timely deliver VRRM-MFP Shares by or on
behalf of a tendering beneficial owner) any VRRM-MFP Share is not successfully
remarketed pursuant to the related mandatory tender a �Failed Remarketing Event� will
occur. Upon the occurrence of a Failed Remarketing Event, (a) all VRRM-MFP Shares
will be retained by their respective holders, and no VRRM-MFP Shares shall be
purchased on the Remarketing Date, (b) the Remarketing Agent will provide a Failed
Remarketing Notice in writing to the Calculation and Paying Agent, the Fund and the
holders of the VRRM-MFP Shares by electronic means, (c) the then-prevailing Failed
Remarketing Period will continue and (d) all Outstanding VRRM-MFP Shares will
remain subject to mandatory redemption on the related Failed Remarketing Mandatory
Redemption Date.

Coverage and Leverage Tests The Fund will agree in the Statement Supplement to comply on an ongoing basis with
asset coverage and effective leverage requirements. A failure to comply may result in the
mandatory redemption of Preferred Shares, which may include some number of
VRRM-MFP Shares. See �Redemption Provisions�Asset Coverage Mandatory Redemption�
and ��Effective Leverage Ratio Mandatory Redemption� below and �Description of
VRRM-MFP Shares�Coverage and Leverage Tests� and ��Redemptions�Asset Coverage
Mandatory Redemption� and ��Effective Leverage Ratio Mandatory Redemption.�

S-12

Edgar Filing: Nuveen AMT-Free Municipal Credit Income Fund - Form 497

17



Redemption Provisions Optional Redemption. Subject to certain conditions, VRRM-MFP Shares may be
redeemed on any Business Day, at the option of the Fund (in whole or from time to time,
in part), out of funds legally available therefor, at the Redemption Price per share. The
�Redemption Price� per share is equal to the Liquidation Preference per VRRM-MFP Share
plus an amount equal to all unpaid dividends and other distributions on such VRRM-MFP
Share accumulated from and including the Date of Original Issue to (but excluding) the
Term Redemption Date or any redemption dates for optional or mandatory redemption
otherwise provided in the Statement Supplement (the �Redemption Date�) (whether or not
earned or declared by the Fund, but without interest thereon).

See �Description of VRRM-MFP Shares�Redemptions�Optional Redemption.�

Term Mandatory Redemption. The Fund will redeem all outstanding VRRM-MFP Shares
on the Term Redemption Date at the aggregate Redemption Price.

See �Description of VRRM-MFP Shares�Redemptions�Term Mandatory Redemption.�

Failed Remarketing Mandatory Redemption. The Fund will redeem all outstanding
VRRM-MFP Shares at the aggregate Redemption Price on the Failed Remarketing
Mandatory Redemption Date, if a Failed Remarketing Period shall have commenced and
be continuing for 365 days, or, if earlier, on the Term Redemption Date.

See �Description of VRRM-MFP Shares�Redemptions�Failed Remarketing Mandatory
Redemption.�

Asset Coverage Mandatory Redemption. If the Fund fails to have Asset Coverage of at
least 225% as required under the Statement Supplement and such failure is not timely
cured, the Fund will proceed to redeem Preferred Shares (which may include at the sole
option of the Fund any number or proportion of VRRM-MFP Shares) to restore
compliance with the Asset Coverage requirement. In the event that any VRRM-MFP
Shares then outstanding are to be redeemed, the Fund will redeem such VRRM-MFP
Shares at a price per VRRM-MFP Share equal to the Redemption Price on the
Redemption Date therefor.

See �Description of VRRM-MFP Shares�Redemptions�Asset Coverage Mandatory
Redemption.�
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Effective Leverage Ratio Mandatory Redemption. If the Effective Leverage Ratio of the
Fund exceeds 45% (or 46% solely by reason of fluctuations in the market value of the
Fund�s portfolio securities) as of the close of business on any Business Day on which such
ratio is required to be calculated and such breach is not cured as of the close of business
on the date that is seven Business Days following the Business Day on which such
non-compliance is first determined, the Fund will cause the Effective Leverage Ratio to
not exceed 45% by (x) engaging in transactions involving or relating to the floating rate
securities not owned by the Fund and/or the inverse floating rate securities owned by the
Fund, including the purchase, sale or retirement thereof, (y) proceeding with redeeming a
sufficient number of Preferred Shares, which at the Fund�s sole option may include any
number or proportion of VRRM-MFP Shares, in accordance with the terms of such
series, or (z) engaging in any combination of the actions contemplated by (x) and (y)
above. In the event that any VRRM-MFP Shares then outstanding are to be redeemed, the
Fund will redeem such VRRM-MFP Shares at a price per VRRM-MFP Share equal to the
Redemption Price on the Redemption Date thereof.

See �Description of VRRM-MFP Shares�Redemptions�Effective Leverage Ratio Mandatory
Redemption.�

Any optional or mandatory redemption of VRRM-MFP Shares by the Fund shall be done
in accordance with the requirements of the Statement and Statement Supplement and the
provisions of the 1940 Act and rules thereunder, including Rule 23c-2. The Statement
Supplement requires that notice of redemption be provided not more than 45 calendar
days and not less than five Business Days prior to the date fixed for redemption.

Tax Exemption The dividend rate for VRRM-MFP Shares assumes that each month�s distribution is
comprised solely of dividends exempt from regular U.S. federal income tax and the
federal alternative minimum tax. From time to time, the Fund may be required to allocate
capital gains and/or ordinary income to a given month�s distribution on VRRM-MFP
Shares. To the extent that it does so, the Fund will provide notice thereof and make
Additional Amount Payments (as defined herein) at the times and in accordance with, and
to the extent required in, the provisions relating thereto as described under �Description of
VRRM-MFP Shares�Taxable Allocations.� Investors should consult with their own tax
advisors before making an investment in the VRRM-MFP Shares. See �Tax Matters.�
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Ratings The Fund expects that at the Date of Original Issue, the VRRM-MFP Shares will have a
long-term rating from Fitch Ratings, Inc. (�Fitch�) and a long-term credit rating from
Moody�s Investors Service, Inc. (�Moody�s�). Each NRSRO rating the VRRM-MFP Shares
at the request of the Fund is referred to in this prospectus supplement as a �Rating Agency.�

There can be no assurance that the Fund will maintain any ratings of the VRRM-MFP
Shares or, if at any time the VRRM-MFP Shares have one or more ratings, that any
particular ratings will be maintained. See �Risk Factors�Ratings Risk� and �Description of
VRRM-MFP Shares�Ratings.�

Voting Rights Except as otherwise provided in the Declaration of Trust or as otherwise required by law,
(i) each holder of VRRM-MFP Shares will be entitled to one vote for each VRRM-MFP
Share held by such holder on each matter submitted to a vote of shareholders of the Fund,
and (ii) the holders of outstanding Preferred Shares, including each VRRM-MFP Share,
and of Common Shares will vote together as a single class; provided, however, that the
holders of outstanding Preferred Shares, including VRRM-MFP Shares, voting as a class,
to the exclusion of the holders of all other securities and classes of shares of beneficial
interest of the Fund, will be entitled to elect two trustees of the Fund at all times, each
Preferred Share, including each VRRM-MFP Share, entitling the holder thereof to one
vote. The holders of outstanding Common Shares and Preferred Shares, including
VRRM-MFP Shares, voting together as a single class, will elect the balance of the
trustees. See �Description of VRRM-MFP Shares�Voting Rights.�

Liquidation Preference In the event of any liquidation, dissolution or winding up of the affairs of the Fund,
whether voluntary or involuntary, the holders of VRRM-MFP Shares will be entitled to
receive a liquidation distribution per share equal to the Liquidation Preference plus an
amount equal to all unpaid dividends and other distributions accumulated to (but
excluding) the date fixed for distribution or payment (whether or not earned or declared
by the Fund, but without interest thereon). See �Description of VRRM-MFP
Shares�Priority of Payment and Liquidation Preference.�

Trading Market The VRRM-MFP Shares are a new issue of securities and there is currently no
established trading market for such shares. The Fund does not intend to apply for a listing
of the VRRM-MFP Shares on a securities exchange or an automated dealer quotation
system. Accordingly, there can be no assurance as to
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the development or liquidity of any market for the VRRM-MFP Shares, including in a
remarketing by the Remarketing Agent.

Further Issuance The Fund may issue additional Preferred Shares on parity with VRRM-MFP Shares,
including additional VRRM-MFP Shares. The Fund may not issue additional classes of
shares that are senior to VRRM-MFP Shares or that are senior to other outstanding
Preferred Shares of the Fund as to payments of dividends or as to distribution of assets
upon dissolution, liquidation or winding up of the affairs of the Fund.

Calculation and Paying Agent The Fund will enter into a Tender and Paying Agent Agreement with The Bank of New
York Mellon (the �Calculation and Paying Agent�), effective as of the Date of Original
Issue in connection with the initial issuance of VRRM-MFP Shares. In connection with
the VRR Mode, The Calculation and Paying Agent will serve as the Fund�s calculation
agent, transfer agent and registrar, dividend disbursing agent, and paying agent and
redemption price disbursing agent with respect to the VRRM-MFP Shares. See
�Custodian, Transfer Agent, Calculation and Paying Agent.�

Use of Proceeds The Fund estimates that the total net proceeds from this offering after deducting the
underwriting discounts and commissions and estimated offering expenses payable by the
Fund will be approximately $198,460,000. The Fund intends to use the net proceeds from
the sale of VRRM-MFP Shares, which may be supplemented with cash already held by
the Fund, to redeem a portion of the outstanding Series A MFP Shares of the Fund and
maintain the Fund�s leveraged capital structure. Any remaining net proceeds will be used
by the Fund for investment purposes in accordance with the Fund�s investment objectives
and policies. See �Use of Proceeds.�

Book-Entry It is expected that the VRRM-MFP Shares will be delivered to investors in book-entry
form only, through the facilities of The Depository Trust Company (�DTC�). See
�Book-Entry Procedures and Settlement.�

Governing Law The Declaration of Trust, the Statement and the Statement Supplement are governed by
the laws of the Commonwealth of Massachusetts. The Remarketing Agreement is
governed by the laws of the State of New York.

Risk Factors See �Risk Factors� in this prospectus supplement, as well as �Risks Factors� and other
information included in the accompanying prospectus, for a discussion of the principal
risks you should carefully consider before deciding to invest in VRRM-MFP Shares.
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Overview of the Variable Rate Remarketed Structure

This overview highlights certain features of the VRRM-MFP Shares. You should read it in the context of the more detailed information in this
summary and contained elsewhere in this prospectus supplement, including under the heading �Description of VRRM-MFP Shares,� as well as
in the accompanying prospectus and SAI, including the documents incorporated by reference, prior to making an investment in the VRRM-MFP
Shares. You should pay particular attention to the information set forth under the heading �Risk Factors� beginning on page S-19 of this
prospectus supplement and beginning on page 9 in the accompanying prospectus.

Dividends and Remarketing Features

∎ VRRM-MFP Shares:

∎ earn dividends at the rate reset each Business Day at the lowest market-clearing rate that is determined by the Remarketing
Agent to value the shares at their Liquidation Preference;

∎ may be tendered by VRRM-MFP shareholders to the Remarketing Agent for remarketing; and

∎ are redeemable by the Fund at any time on not more than 45 calendar days and not less than five Business Days� notice.

∎ VRRM-MFP shareholders have the option to tender their shares to the Remarketing Agent for sale and purchase via a best efforts
remarketing in seven days, or if such seventh day is not a Business Day, the next succeeding Business Day (the �Purchase Date�) at
Liquidation Preference plus accumulated dividends.

∎ If, by the Business Day immediately preceding the Purchase Date, the Remarketing Agent is unable to find investors for
the tendered VRRM-MFP Shares, a �Failed Remarketing Event� shall occur, and, starting on the following day:

∎ all outstanding VRRM-MFP Shares, including those not tendered, will begin to accumulate dividends at the Step-Up
Dividend Rate equal to the highest of:

∎ (x) 5% per annum; (y) the Fed Funds Rate plus 2.5% per annum; (z) the One-Year AAA MMD Rate plus 2.5% per
annum;

∎ any VRRM-MFP Shares tendered will NOT be purchased and will remain held by existing holders;

∎ the right of VRRM-MFP shareholders to make optional tenders of their VRRM-MFP Shares for remarketing will be
suspended;

∎ all VRRM-MFP Shares will be subject to mandatory redemption on the Failed Remarketing Mandatory Redemption Date,
occurring on the first Business Day falling on or after the 365th calendar day following the Tender Notice Date relating to
the Failed Remarketing Event;
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∎ the Remarketing Agent will continuously attempt to remarket all of the outstanding VRRM-MFP Shares on a best efforts
basis:

∎ if the Remarketing Agent can successfully remarket the shares to investors:

∎ the Remarketing Agent will initiate a mandatory tender for remarketing (with five Business Days� notice) of
all the VRRM-MFP Shares and remarket the shares to investors for purchase on the fifth Business Day, the
�Remarketing Date;� and
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∎ upon settlement of the mandatory remarketing of the VRRM-MFP Shares, the Failed Remarketing Mandatory
Redemption Date is cancelled and the VRRM-MFP Shares resume their normal rate reset/tender mechanisms;
provided, however,

∎ if the Remarketing Agent cannot successfully remarket the shares:

∎ the Fund is obligated to redeem all of the VRRM-MFP Shares on the Failed Remarketing Mandatory
Redemption Date; and

∎ VRRM-MFP Shares will receive the Step-Up Dividend Rate until all of the VRRM-MFP Shares are
remarketed or redeemed, or the Fund completes a successful transition to a new Mode for all of the
VRRM-MFP Shares.

Structural Features Relating to Asset Coverage, Effective Leverage and Failed Remarketing

∎ Asset Coverage Mandatory Redemption

∎ If the Fund fails to have Asset Coverage of at least 225% as of any Business Day close and the failure goes uncured for 30
calendar days, the Fund will redeem such number of Preferred Shares (which may at the sole option of the Fund include any
number or proportion of VRRM-MFP Shares) that would result in Asset Coverage of at least 225%.

∎ Effective Leverage Ratio Mandatory Redemption

∎ If the Effective Leverage Ratio of the Fund exceeds 45% (or 46% solely by reason of fluctuations in the market value of the
Fund�s portfolio securities) as of any Business Day close and the breach goes uncured for seven Business Days, the Fund will
reduce leverage by (a) reducing exposure incurred through tender option bond trusts or similar structures or (b) redeeming
such number of Preferred Shares (which may at the sole option of the Fund include any number or proportion of
VRRM-MFP Shares), or any combination of (a) and (b), to reduce the Effective Leverage Ratio to no more than 45%.

∎ Failed Remarketing Mandatory Redemption

∎ At least six months prior to the Failed Remarketing Mandatory Redemption Date, the Fund will earmark assets rated at least
A- or the equivalent with a market value equal to at least 110% of the Liquidation Preference of all outstanding
VRRM-MFP Shares until the redemption of all outstanding VRRM-MFP Shares. The earmarked assets must include highly
liquid deposit securities, in an amount equal to 20% of the Liquidation Preference of all outstanding VRRM-MFP Shares,
with 135 days remaining to the redemption date, increasing to 100% with 15 days remaining:

Number of Days
Preceding the Failed

Remarketing
Mandatory

Redemption Date:

Value of Deposit
Securities as
Percentage of

Liquidation Preference

135 20%

105 40%

75 60%
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45 80%

15 100%
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RISK FACTORS

Investing in the VRRM-MFP Shares involves risk, including the risk that you may receive little or no return on your investment or that you may
lose part or all of your investment. Therefore, before investing in the VRRM-MFP Shares you should consider carefully the following risks, as
well as the risk factors set forth under �Risk Factors� beginning on page 9 of the accompanying prospectus.

Remarketing Risk

VRRM-MFP Shares do not have a put option allowing the holder to sell VRRM-MFP Shares back to the Fund at any time. No party, including,
but not limited to, the Remarketing Agent and the Fund, is under any obligation to purchase VRRM-MFP Shares on an optional tender.
Accordingly, VRRM-MFP Shares are not, and should not be considered by any investors to be, cash equivalents.

Due to the lack of a guaranteed purchaser for VRRM-MFP Shares, liquidity in VRRM-MFP Shares depends upon a successful remarketing. The
Purchase Price of a Tendered VRRM-MFP Share will only be paid upon a successful remarketing, and the Purchase Price of the VRRM-MFP
Shares is payable exclusively from remarketing proceeds. A remarketing may be unsuccessful for various reasons, including, but not limited to,
general market conditions, market disruptions, credit events relating to the Fund, concerns about future liquidity, and participation by the
Remarketing Agent as a buyer or seller of VRRM-MFP Shares. Additionally, a successful remarketing does not guarantee any successful
remarketing in the future.

In the event that any Tendered VRRM-MFP Shares are not successfully remarketed, all beneficial owners of the VRRM-MFP Shares, regardless
of whether they have tendered their VRRM-MFP Shares, may be required to hold their VRRM-MFP Shares until the Failed Remarketing
Mandatory Redemption Date. The requirement of the Fund to redeem the VRRM-MFP Shares on a Failed Remarketing Mandatory Redemption
Date may increase the financial stress on the Fund, which could have a negative impact on the Fund�s ratings. Upon a failed remarketing, all of
the VRRM-MFP Shares will pay dividends at the Step-Up Dividend Rate, and optional tenders for remarketing will be suspended. The Step-Up
Dividend Rate may be lower than the rate on comparable securities issued by the Fund or on similar securities in the market. Although holders
of VRRM-MFP Shares may seek to sell their VRRM-MFP Shares in the secondary market, they may only be able to do so at a discount from the
Purchase Price if the Step-Up Dividend Rate is not high enough in relation to the level of liquidity or the Fund�s credit.

The Remarketing Agent, in its sole discretion, may purchase VRRM-MFP Shares for its own account in order to achieve a successful
remarketing (i.e., because there are otherwise not enough buyers to purchase the VRRM-MFP Shares) or for other reasons. If the Remarketing
Agent does purchase Tendered VRRM-MFP Shares for its own account, it may cease doing so at any time without notice, in its sole discretion.
The Remarketing Agent may choose to tender for remarketing any VRRM-MFP Shares it holds at any time. Any decision by the Remarketing
Agent to purchase VRRM-MFP Shares may be constrained in amount and holding period by internal limits that may be set and changed from
time to time.

As described above, the Remarketing Agent has no obligation to purchase VRRM-MFP Shares. The Remarketing Agent has agreed to act as
principal in remarketings in the circumstances where the Remarketing Agent has obtained an �actionable bid� and the Remarketing Agent elects in
its sole
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discretion to accept such actionable bid, as described below under �Description of VRRM-MFP Shares�Remarketing�Optional Tender for
Remarketing� and ��Mandatory Tender for Remarketing Following a Failed Remarketing Event.�

The Remarketing Agent also may make a market by purchasing and selling VRRM-MFP Shares other than in connection with a tender and
remarketing, although it is under no obligation to do so and may discontinue any such activities at any time without notice. Such purchases and
sales may be made at prices that may be at, above or below the Purchase Price. No notice is required for such purchases or sales. Purchases and
sales of VRRM-MFP Shares by the Remarketing Agent may negatively impact the price and/or demand for VRRM-MFP Shares sold into the
secondary market by other holders of VRRM-MFP Shares.

The purchase of VRRM-MFP Shares by the Remarketing Agent may create the appearance that there is greater third-party demand for the
VRRM-MFP Shares in the market than is actually the case. The practices described above also may result in fewer VRRM-MFP Shares being
tendered in a remarketing.

The Ability to Sell the VRRM-MFP Shares Other Than Through a Remarketing May Be Limited

The Remarketing Agent may buy and sell VRRM-MFP Shares other than through a remarketing. However, it is not obligated to do so and may
cease doing so at any time without notice and may require holders that wish to sell their VRRM-MFP Shares to instead tender their VRRM-MFP
Shares for remarketing with appropriate notice. Further, investors who purchase VRRM-MFP Shares should not assume that they will be able to
sell their VRRM-MFP Shares other than by tendering the VRRM-MFP Shares in accordance with the remarketing process.

Under Certain Circumstances, the Remarketing Agent May Be Removed, Resign or Cease Remarketing the VRRM-MFP Shares,
Without a Successor Being Named.

Under certain circumstances, the Remarketing Agent may be removed or have the ability to resign or cease its remarketing efforts, without a
successor having been named, subject to the terms of the Remarketing Agreement.

No Public Trading Market

The VRRM-MFP Shares will be a new issue of securities and there is currently no established trading market for the VRRM-MFP Shares. The
Fund does not intend to apply for a listing of the VRRM-MFP Shares on a securities exchange or an automated dealer quotation system. Thus,
an investment in VRRM-MFP Shares may be illiquid and there may be no active trading market.

Risk of Mandatory and Optional Redemptions or Mode Change

The Fund may be forced to redeem VRRM-MFP Shares to meet requirements in the Statement Supplement or regulatory or Rating Agency
requirements, or may voluntarily redeem VRRM-MFP Shares at any time, or may elect to make a Mode Change, including in circumstances that
are unfavorable to VRRM-MFP shareholders, at times when attractive alternative investment opportunities for reinvestment of the proceeds are
not available. See �Description of VRRM-MFP Shares�Redemptions� and ��Mode Change.�
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Dividend Rate Risk

The VRRM-MFP Shares are variable dividend rate securities. Such securities generally are less sensitive to interest and dividend rate changes
but may decline in value if their dividend rate does not rise as much, or as quickly, as interest and dividend rates in general. Conversely, variable
dividend rate securities will not generally increase in value if interest and dividend rates decline.

Interest Rate and Income Shortfall Risk

VRRM-MFP Shares generally pay dividends based on short-term interest rates, and the proceeds from the issuance of the Fund�s Preferred
Shares are used to buy municipal bonds, which pay interest based on long-term yields. Long-term municipal bond yields are typically, although
not always, higher than short-term interest rates. Long-term, intermediate-term and short-term interest rates may fluctuate. If short-term interest
rates rise, VRRM-MFP Share rates may rise so that the amount of dividends paid to the VRRM-MFP shareholders exceeds the income from the
portfolio securities purchased with the proceeds from the sale of VRRM-MFP Shares. Because income from the Fund�s entire investment
portfolio (not just the portion of the portfolio attributable to the proceeds from the issuance of Preferred Shares) is available to pay dividends on
the Fund�s outstanding Preferred Shares, however, dividend rates on the Preferred Shares would need to greatly exceed the Fund�s net portfolio
income before the Fund�s ability to pay dividends on the Preferred Shares, including the VRRM-MFP Shares, would be jeopardized. If long-term
rates rise, the value of the Fund�s investment portfolio will decline, reducing the amount of assets serving as the Asset Coverage for the
VRRM-MFP Shares.

Additionally, in certain market environments, short-term market interest rates may be higher than the Maximum Rate allowable for the dividend
reset for VRRM-MFP Shares. In such extreme circumstances, this scenario may adversely affect the valuation of VRRM-MFP Shares and the
liquidity of VRRM-MFP Shares.

Subordination Risk

While VRRM-MFP shareholders will have equal liquidation and distribution rights to any other Preferred Shares issued or that might be issued
by the Fund, they will be subordinated to the rights of holders of indebtedness and the claims of other creditors of the Fund. Therefore,
dividends, distributions and other payments to VRRM-MFP shareholders in liquidation or otherwise will be subject to prior payments due, if
any, to the holders of indebtedness or other creditors of the Fund. Creditors of the Fund may include lenders and counterparties in connection
with any borrowings, delayed delivery purchases and/or forward delivery contracts or derivatives, including interest rate swaps or caps, entered
into by the Fund.

Ratings Risk

The Fund expects that, at the Date of Original Issue, the VRRM-MFP Shares will have a long-term rating from Fitch and a long-term credit
rating from Moody�s.

There can be no assurance that any particular rating will be maintained at the level currently assigned to the VRRM-MFP Shares. Ratings do not
eliminate or mitigate the risks of investing in VRRM-MFP Shares. A rating issued by a Rating Agency (including Fitch and Moody�s) is only the
opinion of the entity issuing the rating at that time, and is not a guarantee as to quality, or an assurance of the future performance, of the rated
security (in this case, VRRM-MFP Shares). In addition, the
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manner in which the Rating Agency obtains and processes information about a particular security may affect the Rating Agency�s ability to react
in a timely manner to changes in an issuer�s circumstances (in this case, the Fund) that could influence a particular rating. A Rating Agency
downgrade of the VRRM-MFP Shares that results in an increase in the Dividend Rate may make VRRM-MFP Shares less liquid in the
secondary market.

Additionally, so long as the VRRM-MFP Shares or other Preferred Shares of the Fund have long-term ratings, the Fund will be required to meet
certain asset coverage or other criteria in order to maintain such rating. The Fund�s failure to meet such criteria may cause the Fund to sell
portfolio positions or to redeem VRRM-MFP Shares at inopportune times in an amount necessary to restore compliance with such criteria, or
may result in a downgrade of ratings. The ratings do not eliminate or necessarily mitigate the risks of investing in VRRM-MFP Shares. A rating
issued by a Rating Agency is only the opinion of the entity issuing the rating at that time and is not a guarantee as to quality, or an assurance of
the future performance, of the rated security. In addition, the manner in which the Rating Agency obtains and processes information about a
particular security may affect the Rating Agency�s ability to timely react to changes in an issuer�s (in this case, the Fund�s) circumstances that
could influence a particular rating. A Rating Agency could downgrade VRRM-MFP Shares, which may make VRRM-MFP Shares less liquid in
the secondary market, although the downgrade would probably result in higher dividend rates.

A rating on the VRRM-MFP Shares is not a recommendation to purchase, hold, or sell those shares, inasmuch as the rating does not comment as
to market price or suitability for a particular investor. A Rating Agency could downgrade VRRM-MFP Shares.

Tax Risks

The Fund is relying on an opinion of counsel that the VRRM-MFP Shares will qualify as stock in the Fund for U.S. federal income tax purposes.
Because there is no direct legal authority on the classification of instruments similar to the VRRM-MFP Shares, investors should be aware that
the Internal Revenue Service and other governmental taxing authorities could assert a contrary position. See �Tax Matters.�

Multiple Series Risk

Following the issuance of the VRRM-MFP Shares, the Fund will have two series of MFP Shares and five series of VRDP Shares outstanding.
All Preferred Shares of the Fund have equal priority as to the payment of dividends and the distribution of assets upon dissolution, liquidation or
winding up of the affairs of the Fund, but, to the extent that the terms of the various series or types of Preferred Shares differ, there is a risk that
market or other events may impact one series of Preferred Shares differently from other series. If market or other events cause the Fund to
breach covenants applicable to one series or type of Preferred Shares but not others, the Fund may nevertheless be granted discretion to redeem
shares of any series of Preferred Shares, including the affected series, in order to restore compliance, subject to the redemption terms of each
series. In addition, the voting power of certain series of Preferred Shares may be more concentrated than others. The Fund, without the consent
of VRRM-MFP shareholders, may from time to time issue additional Preferred Shares of a new or existing series in connection with new
financings, refinancing or reorganizations. The issuance by the Fund of additional Preferred Shares may require the consent of liquidity
providers or other Fund counterparties.
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Dividend Risk

The Fund may be unable to pay dividends on VRRM-MFP Shares in extraordinary circumstances.

The Remarketing Agent is Paid by the Fund

The Remarketing Agent�s responsibilities include determining the Regular Dividend Rate and Step-up Dividend Rate from time to time and
remarketing VRRM-MFP Shares that are optionally or mandatorily tendered by the owners thereof (subject, in each case, to the terms of the
Remarketing Agreement), all as further described in this prospectus supplement. The Remarketing Agent is appointed by the Fund and is paid by
the Fund for its services. As a result, the interests of the Remarketing Agent may differ from those of existing holders and potential purchasers of
VRRM-MFP Shares.
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CAPITALIZATION

The following table sets forth the capitalization of the Fund as of January 31, 2019 and as adjusted to give effect to the partial redemption of
Series A MFP Shares and the estimated expenses incurred in connection with the offering of the VRRM-MFP Shares.

Actual

January 31, 2019
(Unaudited)

As Adjusted
January 31, 2019
(Unaudited)

VRDP Shares, $100,000 stated value per share, at liquidation value; unlimited Preferred Shares
authorized, of which 14,116 are designated as VRDP (14,116 VRDP Shares outstanding and
14,116 VRDP Shares outstanding, as adjusted, respectively)* $ 1,411,600,000 $ 1,411,600,000

MFP Shares, $100,000 and $1,000 stated value per share, respectively, at liquidation value;
unlimited Preferred Shares authorized, of which 4,054 and 202,054, as adjusted, are designated as
MFP Shares (4,054 MFP Shares outstanding and 202,054 MFP Shares outstanding, as adjusted,
respectively)* $ 405,400,000 $ 405,400,000

Net assets applicable to Common Shares $ 3,202,037,502 $ 3,201,864,052** 

* None of these outstanding shares are held by or for the account of the Fund.
** Assumes a total of $1,540,000 of the estimated offering costs of the VRRM-MFP Shares� issuance will be deferred and amortized over the life of the MFP

Shares. Assumes a total of $173,450 of the remaining deferred amount of offering costs of the Series A MFP Shares� issuance will be expensed.
ASSET COVERAGE RATIO

As provided in the Investment Company Act of 1940, as amended (�1940 Act�), and subject to certain exceptions, the Fund may issue Preferred
Shares, including VRRM-MFP Shares, with the condition that immediately after the issuance the value of its assets, less certain ordinary course
liabilities, exceeds 200% of the amount of Preferred Shares outstanding. The Statement Supplement and other instruments and agreements to
which the Fund is subject place additional restrictions on the ability of the Fund to issue Preferred Shares. The Fund estimates that, based on its
capitalization as of January 31, 2019, the Fund�s asset coverage, after giving effect to this offering, will be 276%.

USE OF PROCEEDS

The Fund estimates that the net proceeds of the offering will be approximately $198,460,000, after payment of the underwriting discounts and
commissions and estimated offering expenses payable by the Fund. The Fund intends to use the net proceeds from the sale of VRRM-MFP
Shares, which may be supplemented with cash already held by the Fund, to redeem a portion of the outstanding Series A MFP Shares of the
Fund and maintain the Fund�s leveraged capital structure. Pending the redemption of the outstanding Series A MFP Shares, expected to occur on
or about March 12, 2019, the Fund will irrevocably deposit the net proceeds from this offering with The Bank of New York Mellon, as tender
and paying agent for the Series B MFP Shares, for payment of the aggregate redemption price of the Series A MFP Shares to be redeemed. Any
remaining net proceeds will be used by the Fund for investment purposes in accordance with the Fund�s investment objectives and policies.
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DESCRIPTION OF VRRM-MFP SHARES

The following is a brief description of the material terms of the VRRM-MFP Shares.

General

The Fund�s Declaration of Trust authorizes the issuance of an unlimited number of preferred shares, including the VRRM-MFP Shares. As of
January 31, 2019, the Fund had outstanding 1,790 Series 1 VRDP Shares, 3,854 Series 2 VRDP Shares, 1,800 Series 4 VRDP Shares, 3,405
Series 5 VRDP Shares, 3,267 Series 6 VRDP Shares, and 4,054 Series A MFP Shares. The VRRM-MFP Shares and any other preferred shares,
including the previously authorized MFP Shares and VRDP Shares, of the Fund that may then be outstanding are collectively referred to as the
�Preferred Shares.� See �Description of Securities� in the prospectus. Copies of the Declaration of Trust and the Statement and Statement
Supplement for the VRRM-MFP Shares are filed with the Securities and Exchange Commission as exhibits to the Fund�s registration statement
of which this prospectus supplement is a part. Copies may be obtained as described under �Where You Can Find More Information.�

Priority of Payment and Liquidation Preference

VRRM-MFP Shares will be senior securities that constitute shares of beneficial interest of the Fund and are senior, with priority in all respects,
to the Fund�s Common Shares as to payments of dividends and as to distribution of assets upon dissolution, liquidation or winding up of the
affairs of the Fund. VRRM-MFP Shares will have equal priority as to payments of dividends and as to distribution of assets upon dissolution,
liquidation or winding up of the affairs of the Funds with each other and with other Preferred Shares. The Fund may issue additional Preferred
Shares on parity with VRRM-MFP Shares. The Fund may not issue additional classes of shares that are senior to VRRM-MFP Shares or that are
senior to other outstanding Preferred Shares of the Fund as to payments of dividends or as to distribution of assets upon dissolution, liquidation
or winding up of the affairs of the Fund. As a fundamental policy, the Fund may not borrow money, except from banks for temporary or
emergency purposes, or for repurchase of its shares, subject to certain restrictions.

In the event of any liquidation, dissolution or winding up of the affairs of the Fund, whether voluntary or involuntary, the holders of
VRRM-MFP Shares will be entitled to receive a liquidation distribution per share equal to the Liquidation Preference plus an amount equal to all
unpaid dividends and other distributions accumulated to (but excluding) the date fixed for distribution or payment (whether or not earned or
declared by the Fund, but without interest thereon).

Remarketing

Remarketing Agent

The Fund and the Investment Adviser will enter into a Remarketing Agreement with Barclays Capital Inc., pursuant to which Barclays Capital
Inc. serves as remarketing agent for the VRRM-MFP Shares. �Remarketing Agent� as used in this prospectus supplement refers to Barclays
Capital Inc., or any successor remarketing agent, as the context requires.

The Remarketing Agent will use its best efforts to remarket all VRRM-MFP Shares properly tendered in connection with an optional tender or
mandatory tender of VRRM-MFP Shares as described herein. In addition, the Remarketing Agent will agree in the Remarketing Agreement to
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perform certain other duties, including: (i) establishing the Dividend Rate as provided in the Statement and the Statement Supplement; provided,
that the Dividend Rate may not exceed the Maximum Rate; (ii) notifying the Fund and the Calculation and Paying Agent of the Dividend Rate
by email transmission, facsimile transmission or other electronic means and posting the Dividend Rate on Bloomberg promptly on each date of
determination of the Dividend Rate; (iii) calculating the Purchase Price to be paid in connection with a remarketing of VRRM-MFP Shares; and
(iv) carrying out such other duties as are assigned to the Remarketing Agent in the Remarketing Agreement and in the Statement Supplement, or
as are reasonably requested by the Fund and agreed to by the Remarketing Agent, all in accordance with the provisions thereof.

The Remarketing Agent may resign and be discharged from its duties and obligations under the Remarketing Agreement with respect to the
VRRM-MFP Shares by giving 90 days� prior written notice to the Fund and the Calculation and Paying Agent. In such case, the Fund will use its
best efforts to appoint a successor Remarketing Agent for the VRRM-MFP Shares and enter into a remarketing agreement with such person as
soon as reasonably practicable. In addition, the obligations of the Remarketing Agent under the Remarketing Agreement are subject to
conditions, including the absence of certain material adverse developments that in the judgment of the Remarketing Agent, make it
impracticable or inadvisable to proceed with remarketing the VRRM-MFP Shares, and in such circumstances the Remarketing Agent may
terminate the Remarketing Agreement upon shorter notice, or in the event that all of the VRRM-MFP Shares have been redeemed and
redemption proceeds have been paid to the relevant holders.

The Fund may remove the Remarketing Agent with respect to the VRRM-MFP Shares by giving at least 60 days� prior written notice to the
Remarketing Agent (and will provide prior notice also to the Calculation and Paying Agent); provided, however, that no such removal shall
become effective for an additional 30 days unless the Fund has appointed at least one nationally recognized securities dealer with expertise in
remarketing variable rate securities as a successor Remarketing Agent for the VRRM-MFP Shares and the successor Remarketing Agent has
entered into a remarketing agreement with the Fund, in form and substance reasonably satisfactory to the Fund, in which it has agreed to, among
other duties, conduct remarketings in respect of the VRRM-MFP Shares and determine the Dividend Rate for the VRRM-MFP Shares in
accordance with the terms and conditions of the Statement and the Statement Supplement.

For the performance of its services as Remarketing Agent under the Remarketing Agreement, the Fund will pay the Remarketing Agent a fee in
an amount as agreed to from time to time.

Optional Tender for Remarketing

Each beneficial owner of VRRM-MFP Shares has the right to tender such beneficial owner�s VRRM-MFP Shares (in whole shares only) for
remarketing by delivering a Tender Notice by electronic means to the Remarketing Agent on the Tender Notice Date. Except as otherwise
permitted by the Remarketing Agent, VRRM-MFP Shares may be optionally tendered for remarketing only in minimum amounts of
twenty-five (25) VRRM-MFP Shares and multiples of five (5) VRRM-MFP Shares in excess thereof.

A Tender Notice shall state the series designation, the CUSIP number and the number of VRRM-MFP Shares tendered for remarketing (the
�Designated Amount�), and shall include an acknowledgement by the tendering beneficial owner that such beneficial owner is required to deliver
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the Designated Amount of VRRM-MFP Shares on or before 11:00 a.m., New York City time, on the Purchase Date. The giving of a Tender
Notice will constitute the irrevocable tender for remarketing of the Designated Amount of such VRRM-MFP Shares on the Purchase Date (i.e.,
the seventh calendar day following the Tender Notice Date or, if such seventh calendar day is not a Business Day, the next succeeding Business
Day); provided, however, that if a Tender Notice is not received by the Remarketing Agent prior to 5:00 p.m., New York City time, on any day
it will not be deemed received by the Remarketing Agent until the following Business Day. Upon receipt of a Tender Notice, the Remarketing
Agent will provide a copy to the Fund as promptly as practicable by electronic means on the date of receipt or deemed receipt.

Upon receipt of a Tender Notice, the Remarketing Agent will offer for sale, and use its best efforts to sell, the Tendered VRRM-MFP Shares at
the Purchase Price for purchase on the Purchase Date. If multiple beneficial owners deliver Tender Notices on different Tender Notice Dates,
there will be multiple Purchase Dates and the Remarketing Agent will first remarket Tendered VRRM-MFP Shares having the earliest Purchase
Date.

If the Remarketing Agent successfully remarkets the Tendered VRRM-MFP Shares by identifying a purchaser for such Tendered VRRM-MFP
Shares during the period beginning on the Tender Notice Date for such Tendered VRRM-MFP Shares and ending on the Business Day
immediately preceding the Purchase Date for such Tendered VRRM-MFP Shares (a �Remarketing Window�), the Remarketing Agent will give
written notice (a �Remarketing Notice�) by electronic means to the beneficial owner of such Tendered VRRM-MFP Shares, with a copy to the
Fund and the Calculation and Paying Agent, that a purchaser has been identified for a purchase of such Tendered VRRM-MFP Shares on the
Purchase Date.

If the Remarketing Agent obtains a bid at the Purchase Price for any VRRM-MFP Shares being remarketed, which, if accepted, would be
binding on the bidder for the consummation of the sale of such VRRM-MFP Shares (an �actionable bid�), and the Remarketing Agent elects in its
sole discretion to accept such actionable bid, the Remarketing Agent will (i) purchase the tendered VRRM-MFP Shares, as a principal and not as
an agent, from the beneficial owner or holder thereof on the Purchase Date at the Purchase Price, (ii) resell such VRRM-MFP Shares, as a
principal and not as an agent, to the person making such actionable bid at the Purchase Price, and (iii) record such purchase and resale on its
books and records in accordance with the Remarketing Agreement. Any such purchases by the Remarketing Agent from the beneficial owner or
holder will be made with the Remarketing Agent�s own funds.

For payment of the Purchase Price on the Purchase Date, Tendered VRRM-MFP Shares must be delivered at or prior to 11:00 a.m., New York
City time, on the Purchase Date to the Remarketing Agent by or for the account of the tendering beneficial owner through the Securities
Depository, so long as the VRRM-MFP Shares are in book-entry form, or at the principal office of the Remarketing Agent, accompanied by an
instrument of transfer thereof, in form satisfactory to the Remarketing Agent, executed in blank by the holder thereof or by the holder�s
duly-authorized attorney, with such signature guaranteed by a commercial bank, trust company or member firm of the New York Stock
Exchange, if the VRRM-MFP Shares are in certificated form. If Tendered VRRM-MFP Shares are delivered after that time on any Business
Day, the Purchase Price will be paid on the next succeeding Business Day.
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Failed Remarketing Event in Connection with an Optional Tender

If for any reason (other than a failure to timely deliver Tendered VRRM-MFP Shares by or on behalf of the tendering beneficial owner) any
Tendered VRRM-MFP Share is not successfully remarketed during the related Remarketing Window a �Failed Remarketing Event� will occur.

Upon the occurrence of a Failed Remarketing Event, (a) all Tendered VRRM-MFP Shares shall be retained by their respective beneficial
owners, and no such Tendered VRRM-MFP Shares will be purchased on their respective Purchase Date, (b) the Remarketing Agent will provide
written notice to the Calculation and Paying Agent, the Fund and the holders of the VRRM-MFP Shares by electronic means, (c) a Failed
Remarketing Period will commence and (d) all outstanding VRRM-MFP Shares will become subject to mandatory redemption on the Failed
Remarketing Mandatory Redemption Date, which will be the first Business Day falling on or after the 365th calendar day following the Tender
Notice Date relating to the Failed Remarketing Event.

A �Failed Remarketing Period� is (i) in the case of a failed remarketing in connection with an optional tender for remarketing, the period, if any,
commencing on the Tender Notice Date relating to a Failed Remarketing Event and ending upon the earliest to occur of (a) the redemption or
repurchase by the Fund of all of the outstanding VRRM-MFP Shares, (b) the date on which all (but not less than all) of the VRRM-MFP Shares
are successfully remarketed pursuant to a mandatory tender for remarketing, and (c) the date on which the Fund completes a successful transition
to a new Mode for all of the VRRM-MFP Shares; and (ii) in the case of a failed transition to a new Mode, the period commencing on the date of
the remarketing notice relating to the Failed Remarketing Event and ending upon the earliest to occur of (a) the redemption or repurchase by the
Fund of all of the outstanding VRRM-MFP Shares, and (b) as applicable, (x) the date on which all (but not less than all) of the VRRM-MFP
Shares are successfully remarketed pursuant to a mandatory tender for remarketing, or (y) the date on which the Fund completes a successful
transition to a new Mode for all of the VRRM-MFP Shares.

Commencing on the date of a Failed Remarketing Event and thereafter during the Failed Remarketing Period, the Remarketing Agent will no
longer determine the Regular Dividend Rate on a daily basis; dividends on all VRRM-MFP Shares will be payable at the Step-Up Dividend Rate
(as determined by the Remarketing Agent commencing on the date of the Failed Remarketing Event); the right of beneficial owners to make
optional tenders of their VRRM-MFP Shares for remarketing will be suspended; and all of the outstanding VRRM-MFP Shares will be subject
to mandatory tender for remarketing as described below under �Mandatory Tender for Remarketing Following a Failed Remarketing Event.�

Mandatory Tender for Remarketing Following a Failed Remarketing Event

Commencing on the date of a Failed Remarketing Event and thereafter during a Failed Remarketing Period, the Remarketing Agent will offer
for sale, and use its best efforts to sell, all (but not less than all) of the outstanding VRRM-MFP Shares at a price per share equal to the Purchase
Price. Upon identifying a purchaser or purchasers for all of the outstanding VRRM-MFP Shares (subject to the immediately following
paragraph) and establishing the Regular Dividend Rate to apply to the VRRM-MFP Shares on the Remarketing Date, the Remarketing Agent
will give a Remarketing Notice to the Calculation and Paying Agent, the Fund and the holders of the VRRM-MFP Shares by electronic means
stating (A) that a purchaser or purchasers have been identified for the purchase of all
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(but not less than all) of the VRRM-MFP Shares on the Remarketing Date, which Remarketing Date will be the fifth Business Day following
delivery of the Remarketing Notice, (B) the Regular Dividend Rate to be applicable to the VRRM-MFP Shares on the Remarketing Date and
(C) that all VRRM-MFP Shares will be subject to mandatory tender for purchase at a price equal to the Purchase Price on the Remarketing Date.

Any beneficial owner of a VRRM-MFP Share that is not a Tendered VRRM-MFP Share that was part of the related Failed Remarketing Event,
as determined by the Remarketing Agent, may deliver written notice to the Remarketing Agent and the Calculation and Paying Agent by
electronic means at least three Business Days prior to the related Remarketing Date that such beneficial owner wishes to retain such beneficial
owner�s VRRM-MFP Shares (each such beneficial owner, a �Retaining Beneficial Owner�). On the Remarketing Date, the VRRM-MFP Shares
held by such Retaining Beneficial Owner will be (a) subject to mandatory tender as set forth in the immediately preceding paragraph and
(b) repurchased by the Retaining Beneficial Owner at a price equal to the Purchase Price on the Remarketing Date.

If the Remarketing Agent obtains a bid at the Purchase Price for any VRRM-MFP Shares being remarketed, which, if accepted, would be
binding on the bidder for the consummation of the sale of such VRRM-MFP Shares (an �actionable bid�), and the Remarketing Agent elects in its
sole discretion to accept such actionable bid, the Remarketing Agent will (i) purchase the tendered VRRM-MFP Shares, as a principal and not as
an agent, from the beneficial owner or holder thereof on the Purchase Date at the Purchase Price, (ii) resell such VRRM-MFP Shares, as a
principal and not as an agent, to the person making such actionable bid at the Purchase Price, and (iii) record such purchase and resale on its
books and records in accordance with the Remarketing Agreement. Any such purchases by the Remarketing Agent from the beneficial owner or
holder will be made with the Remarketing Agent�s own funds.

In the event of a successful remarketing on the Remarketing Date, the Remarketing Agent will resume resetting the Regular Dividend Rate on
the VRRM-MFP Shares, the Failed Remarketing Mandatory Redemption Date with respect to the related Failed Remarketing Event shall be
cancelled and the VRRM-MFP Shares will no longer be subject to mandatory redemption on such date.

For payment of the Purchase Price on the Remarketing Date, VRRM-MFP Shares must be delivered at or prior to 11:00 a.m., New York City
time, on the Remarketing Date to the Remarketing Agent by or for the account of the tendering beneficial owner through the Securities
Depository, so long as the VRRM-MFP Shares are in book-entry form, or at the principal office of the Remarketing Agent, accompanied by an
instrument of transfer thereof, in form satisfactory to the Remarketing Agent, executed in blank by the holder thereof or by the holder�s
duly-authorized attorney, with such signature guaranteed by a commercial bank, trust company or member firm of the New York Stock
Exchange, if the VRRM-MFP Shares are in certificated form. If any VRRM-MFP Shares are delivered after that time on any Business Day, the
Purchase Price for such VRRM-MFP Shares will be paid on the next succeeding Business Day.

Failed Remarketing Event in Connection with a Mandatory Tender for Remarketing Following a Failed Remarketing Event

If for any reason (other than a failure to timely deliver VRRM-MFP Shares by or on behalf of a tendering beneficial holder) any VRRM-MFP
Share is not successfully remarketed pursuant to the
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related mandatory tender a �Failed Remarketing Event� will occur. Upon the occurrence of a Failed Remarketing Event, (a) all VRRM-MFP
Shares will be retained by their respective holders, and no VRRM-MFP Shares shall be purchased on the Remarketing Date, (b) the Remarketing
Agent will provide a Failed Remarketing Notice in writing to the Calculation and Paying Agent, the Fund and the holders of the VRRM-MFP
Shares by electronic means, (c) the then-prevailing Failed Remarketing Period will continue and (d) all outstanding VRRM-MFP Shares will
remain subject to mandatory redemption on the related Failed Remarketing Mandatory Redemption Date.

Dividends

General Dividend Provisions

The Dividend Rate for any day that is not a Business Day will be the same as the Dividend Rate for the immediately preceding Business Day. In
the event that the Remarketing Agent fails to determine the Regular Dividend Rate on any Business Day, then the Regular Dividend Rate
applicable for the following day will be the same as the Regular Dividend Rate for the immediately preceding Business Day and such rate will
continue until the earlier of (A) the Business Day on which the Remarketing Agent determines a new Regular Dividend Rate or Step-Up
Dividend Rate, as applicable, or (B) the fifth consecutive Business Day succeeding the first such Business Day on which such Dividend Rate is
not determined by the Remarketing Agent. In the event that the Remarketing Agent fails to determine a new Regular Dividend Rate for a period
of five consecutive Business Days as described in clause (B) of the immediately preceding sentence, the Dividend Rate will be equal to the
Step-Up Dividend Rate until a new Regular Dividend Rate is established by the Remarketing Agent.

Dividends on VRRM-MFP Shares with respect to any Dividend Period will be declared to the holders as their names appear on the registration
books of the Fund at the close of business on each day in such Dividend Period and will be paid on each Dividend Payment Date. During the
VRR Mode, the �Dividend Period� will generally be a calendar month, and the �Dividend Payment Date� will be the first Business Day of each
month commencing April 1, 2019. The Fund at its discretion may establish Dividend Payment Dates more frequently than monthly. In
connection with any transfer of VRRM-MFP Shares, the transferor as beneficial owner of VRRM-MFP Shares will be deemed to have agreed
pursuant to the terms of the VRRM-MFP Shares to transfer to the transferee the right to receive from the Fund any dividends declared and
unpaid for each day prior to the transferee becoming the beneficial owner of the VRRM-MFP Shares in exchange for payment of the Purchase
Price for such VRRM-MFP Shares by the transferee.

The amount of dividends per VRRM-MFP Share payable on any Dividend Payment Date will equal the sum of the dividends accumulated but
not yet paid for the related Dividend Period. The amount of dividends per VRRM-MFP Share accumulated for each such Dividend Period will
be calculated by adding the �Dividend Factor� for each calendar day in such Dividend Period. The Dividend Factor for each calendar day in a
Dividend Period will be equal to: (x) the Dividend Rate in effect for such calendar day; (y) divided by the actual number of days in the year in
which such day occurs (365 or 366); and (z) multiplied by the Liquidation Preference.

Regular Dividend Rate

Except as provided in the last sentence of the immediately following paragraph or commencing on the day following the date of a Failed
Remarketing Event and thereafter during a Failed Remarketing
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Period or an Increased Rate Period, the Dividend Rate on the VRRM-MFP Shares will be the �Regular Dividend Rate.� The Regular Dividend
Rate applicable to the VRRM-MFP Shares for the Date of Original Issue of March 7, 2019 will be equal to the sum of 0.35% per annum, plus
the SIFMA Municipal Swap Index published at approximately 4:00 p.m., New York City time on Wednesday, March 6, 2019 or 2.09% per
annum if the SIFMA Municipal Swap Index is not so published. Thereafter, the Regular Dividend Rate will be determined by the Remarketing
Agent on each Business Day, commencing on the Date of Original Issue, by 6:00 p.m., New York City time, for applicability on the following
day; provided, that the Regular Dividend Rate for any day that is not a Business Day will be the same as the Dividend Rate for the immediately
preceding Business Day. The Regular Dividend Rate will be determined by the Remarketing Agent as the minimum rate that would enable the
Remarketing Agent to sell all of the outstanding VRRM-MFP Shares on such Business Day for settlement in seven (7) days at a price (without
regard to accumulated but unpaid dividends) equal to the aggregate Liquidation Preference thereof. In determining the Regular Dividend Rate,
the Remarketing Agent will consider (but not be limited to considering) the following factors: existing short-term tax-exempt market rates for
securities, indices of such short-term rates and the existing market supply and demand for securities bearing such short-term rates; existing yield
curves for short-term and long-term securities for securities of issuers of credit quality comparable to the VRRM-MFP Shares; and such general
economic conditions, industry and financial conditions as the Remarketing Agent, in its sole discretion, will determine to be relevant.

In the event that the Remarketing Agent fails to determine the Regular Dividend Rate on any Business Day as set forth above, then the Regular
Dividend Rate applicable for the following day will be the same as the Regular Dividend Rate for the immediately preceding Business Day and
such rate will continue until the earlier of (A) the Business Day on which the Remarketing Agent determines a new Regular Dividend Rate or
Step-Up Dividend Rate, as applicable, or (B) the fifth consecutive Business Day succeeding the first such Business Day on which such Dividend
Rate is not determined by the Remarketing Agent. In the event that the Remarketing Agent fails to determine a new Regular Dividend Rate for a
period of five consecutive Business Days as described in clause (B) of the immediately preceding sentence, the Dividend Rate will be equal to
the Step-Up Dividend Rate until a new Regular Dividend Rate is established by the Remarketing Agent.

Step-Up Dividend Rate

In the event that the Remarketing Agent fails to determine a new Regular Dividend Rate for a period of five consecutive Business Days as
described above or commencing on the day following a Failed Remarketing Event and thereafter during a Failed Remarketing Period, except
during an Increased Rate Period (as defined below), the Dividend Rate on the VRRM-MFP Shares will be the �Step-Up Dividend Rate.� The
Step-Up Dividend Rate will mean a Dividend Rate, determined by the Remarketing Agent, equal to the highest, as of the date of determination,
of: (x) 5% per annum; (y) the Fed Funds Rate plus 2.5% per annum; and (z) the One-Year AAA MMD Rate plus 2.5% per annum. In the event
that the Fed Funds Rate (or a successor thereto) or the One-Year AAA MMD Rate (or a successor thereto) is no longer published or available for
purposes of determining the Step-Up Dividend Rate on any date, the Remarketing Agent, with the prior agreement of the Fund, will determine
an equivalent rate in good faith on a commercially reasonable basis using a formulation by reference to market practice at such date. The
Step-Up Dividend Rate will be determined by the Remarketing Agent commencing on the date of the Failed Remarketing Event and thereafter
on each Business Day in the Failed Remarketing Period by 6:00 p.m., New York City time, for applicability on the following day; provided, that
the Step-Up Dividend Rate for any day that is not a Business Day
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will be the same as the Step-Up Dividend Rate for the immediately preceding Business Day. In the event that the Remarketing Agent fails to
determine the Step-Up Dividend Rate on any Business Day as set forth above, then the Step-Up Dividend Rate applicable for the following day
will be the same as the Step-Up Dividend Rate for the immediately preceding Business Day and such rate will continue until the Business Day
on which the Remarketing Agent determines a new Step-Up Dividend Rate or Regular Dividend Rate, as applicable.

�Fed Funds Rate� means, as of any date of determination, the rate labeled Federal Funds (effective) (or any successor thereto) as published in the
Federal Reserve Bank Publication H.15 Daily Update (or any successor thereto) on such date.

�One-Year AAA MMD Rate� means, as of any date of determination, the rate equal to the one-year yield on the Thomson Reuters Municipal
Market Data (MMD) AAA Curve (or any successor thereto) made available by Thomson Reuters (or any successor thereto) as the definitive
such yield curve on such date.

Increased Dividend Rate

The Dividend Rate will be adjusted to the Increased Rate for each Increased Rate Period (as defined below). The Increased Rate means, for any
Increased Rate Period, the applicable Regular Dividend Rate or Step-Up Dividend Rate as in effect from time to time plus 5% per annum. An
�Increased Rate Period� will commence (A) on a Dividend Payment Date for the VRRM-MFP Shares if the Fund has failed to deposit with the
Calculation and Paying Agent by 12:00 noon, New York City time, on such Dividend Payment Date, deposit securities that will provide funds
available to the Calculation and Paying Agent on such Dividend Payment Date sufficient to pay the full amount of any dividend on the
VRRM-MFP Shares payable on such Dividend Payment Date (a �Dividend Default�), and continue to, but exclude, the Business Day on which
such Dividend Default has ended; (B) on an applicable Redemption Date for the VRRM-MFP Shares subject to redemption on such date if the
Fund has failed to deposit with the Calculation and Paying Agent by 12:00 noon, New York City time, on such Redemption Date, deposit
securities that will provide funds available to the Calculation and Paying Agent on such Redemption Date sufficient to pay the full amount of the
Redemption Price payable in respect of such VRRM-MFP Shares on such Redemption Date (a �Redemption Default�), and continue to, but
exclude, the Business Day on which such Redemption Default has ended; and (C) (x) on the Business Day on which a court or other applicable
governmental authority has made a final determination that for U.S. federal income tax purposes the VRRM-MFP Shares do not qualify as
equity in the Fund and (y) such determination results from an act or failure to act on the part of the Fund (a �Tax Event�) and continue so long as
any VRRM-MFP Shares are outstanding. For the avoidance of doubt, no determination by any court or other applicable governmental authority
that requires the Fund to make an Additional Amount Payment in respect of a Taxable Allocation will be deemed to be a Tax Event.

Maximum Rate

The Maximum Rate for the VRRM-MFP Shares will be 15% per annum. Neither the Regular Dividend Rate, the Increased Rate nor the Step-Up
Dividend Rate determined as set forth above may exceed the Maximum Rate.
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Taxable Allocations

Holders of VRRM-MFP Shares shall be entitled to receive, when, as and if declared by the Board of Trustees of the Fund (the �Board�), out of
funds legally available therefor in accordance with applicable law, the Declaration of Trust and the Statement, additional dividends or other
distributions payable in an amount or amounts equal to the aggregate Additional Amount Payments, as follows:

(a) Whenever the Fund intends or expects to include a Taxable Allocation in any dividend on VRRM-MFP Shares, the Fund shall,
subject to paragraph (b) below, (i) in addition to and in conjunction with the payment of such dividend, pay the Additional Amount
Payment, payable in respect of the Taxable Allocation that was included as part of such dividend and (ii) notify the Calculation and
Paying Agent and the Remarketing Agent of the fact that a Taxable Allocation will be so included not later than fourteen
(14) calendar days preceding the earliest date on which a dividend is declared with respect to which the Taxable Allocation will
relate (as provided in paragraph (d) below). Whenever such advance notice is received from the Fund, the Calculation and Paying
Agent will, in turn, provide notice thereof to the Remarketing Agent, each holder and to each beneficial owner or its Agent Member
that has been identified in writing to the Calculation and Paying Agent.

(b) If the Fund determines that a Taxable Allocation must be included in a dividend on VRRM-MFP Shares but it is not practicable to
pay any required Additional Amount Payment concurrently with such dividend as described in paragraph (a), then the Fund shall
pay such Additional Amount Payment as soon as reasonably practicable and without reference to any regular Dividend Payment
Date. Similarly, if the Fund determines that a Taxable Allocation must be included in a dividend on VRRM-MFP Shares but it is
not practicable to comply with the requirements for prior notice described in paragraph (a), then the Fund shall provide notice
thereof to the Calculation and Paying Agent and the Remarketing Agent as soon as practicable, but in any event prior to the end of
the calendar year in which such dividend is paid. Whenever such notice is received from the Fund, the Calculation and Paying
Agent will, in turn, provide notice thereof to each holder and each beneficial owner or its Agent Member that has been identified in
writing to the Calculation and Paying Agent. For the avoidance of doubt, this paragraph (b) is not intended to excuse the Fund�s
obligations described in paragraph (a), but rather to provide a mechanism for paying Additional Amount Payments and providing
notice thereof under circumstances in which the Fund may not become aware of the need to report a dividend as other than as
wholly an exempt-interest dividend until it is not practicable to comply fully with paragraph (a). Moreover, the Fund shall not be
considered to have failed to comply with the notice provisions described in paragraph (a)(ii) to the extent that (i) the Fund�s
determination of whether a Taxable Allocation will be required cannot be made prior to the date on which notice would otherwise
be required, (ii) such Taxable Allocation cannot be made with respect to a later dividend because the current dividend is the last
with respect to the Fund�s taxable year, and (iii) the Fund timely complies with its obligations for notice described in this paragraph
(b) with respect to such events and Taxable Allocation.

(c) Notwithstanding anything to the contrary in the Statement Supplement, the Fund shall not be required to make Additional Amount
Payments with respect to any net capital gains or ordinary income determined by the Internal Revenue Service to be allocable in a
manner different from the manner used by the Fund. The Fund will promptly give notice to the
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Calculation and Paying Agent and the Remarketing Agent of any such determination, with instructions to the Calculation and
Paying Agent to forward such notice to each holder of affected VRRM-MFP Shares during the affected periods at such holder�s
address as the same appears or last appeared on the record books of the Fund.

(d) If the Fund determines that a Taxable Allocation will be made with respect to a dividend to be paid with respect to VRRM-MFP
Shares on a date specified for payment of dividends in arrears and notice of such Taxable Allocation is required as described in
paragraph (a)(ii) or paragraph (b), to the extent possible the Fund will cause such Taxable Allocation to relate to the last day on
which dividends are declared that will be paid on such specified date (and, if the amount of the dividend declared on such last day
is less than the Taxable Allocation, the immediately preceding day, with such process continuing to each preceding day in the
applicable Dividend Period until the full amount of the Taxable Allocation is exhausted) so that, to the extent possible, the
dividends declared on the earlier dates will be reported entirely as exempt-interest dividends and only the dividends declared with
respect to such last day or preceding days will include a Taxable Allocation.

�Additional Amount Payment� means a payment to a beneficial owner of VRRM-MFP Shares of an amount which, when taken together with the
aggregate amount of Taxable Allocations made to such beneficial owner to which such Additional Amount Payment relates, would cause such
beneficial owner�s dividends in dollars (after regular U.S. federal income tax consequences in respect of both the Taxable Allocations and
Additional Amount Payment) from the aggregate of such Taxable Allocations and the related Additional Amount Payment to be equal to the
dollar amount of the dividends that would have been received by such beneficial owner if the amount of such aggregate Taxable Allocations
would have been excludable (for regular U.S. federal income tax purposes) from the gross income of such beneficial owner. Such Additional
Amount Payment shall be calculated (i) without consideration being given to the time value of money; (ii) only taking into account the regular
U.S. federal income tax with respect to dividends received from the Fund (that is, without giving effect to any other federal tax based on income,
such as (A) the alternative minimum tax or (B) the �Medicare tax,� which at the date hereof is imposed at the rate of 3.8% on the net investment
income (which includes taxable dividends and net capital gains) of certain individuals, trusts and estates); and (iii) assuming that each Taxable
Allocation and each Additional Amount Payment (except to the extent such Additional Amount Payment is reported as an exempt-interest
dividend for purposes of Section 852(b)(5) of the Internal Revenue Code of 1986, as amended (the �Code�) or successor provisions) would be
taxable in the hands of each beneficial owner of VRRM-MFP Shares at the maximum marginal regular U.S. federal income tax rate (taking
account of the U.S. federal income tax deductibility of state and local taxes paid or incurred) applicable to ordinary income or net capital gains,
as applicable, or the maximum marginal regular federal corporate income tax rate applicable to ordinary income or net capital gains, as
applicable, whichever is greater, in effect at the time such Additional Amount Payment is paid.

�Agent Member� means a person with an account at DTC that holds one or more VRRM-MFP Shares through DTC, directly or indirectly, for a
beneficial owner and that will be authorized and instructed, directly or indirectly, by a beneficial owner to disclose information to the
Calculation and Paying Agent with respect to such beneficial owner.

�Taxable Allocation� means the allocation of any net capital gains or ordinary income taxable for regular U.S. federal income tax purposes to a
dividend paid in respect of the VRRM-MFP Shares.
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Restrictions on Dividends and Other Distributions

Dividends on Preferred Shares. Except as set forth in the next sentence, no dividends and other distributions shall be declared or paid or set apart
for payment on the shares of any class or series of shares of beneficial interest of the Fund ranking, as to the payment of dividends, on a parity
with the VRRM-MFP Shares for any period unless full cumulative dividends and other distributions have been or contemporaneously are
declared and paid on the shares of all series of Preferred Shares through their most recent dividend payment date. When dividends and other
distributions due are not paid in full upon the shares of all series of Preferred Shares through their most recent dividend payment date or upon
the shares of any other class or series of shares of beneficial interest of the Fund ranking on a parity as to the payment of dividends with the
VRRM-MFP Shares through their most recent respective dividend payment dates, all dividends declared and paid upon the VRRM-MFP Shares
and any other such class or series of shares of beneficial interest ranking on a parity as to the payment of dividends with the VRRM-MFP Shares
shall be declared and paid pro rata so that the amount of dividends declared and paid per share on the Preferred Shares of such series and such
other class or series of shares of beneficial interest shall in all cases bear to each other the same ratio that accumulated dividends per share on the
VRRM-MFP Shares and such other class or series of shares of beneficial interest bear to each other (for purposes of this sentence, the amount of
dividends declared and paid per VRRM-MFP Share shall be based on the dividend rate for such share for the dividend periods during which
dividends were not paid in full).

Dividends and Other Distributions With Respect to Common Shares Under the 1940 Act. The Board shall not declare or pay any dividend or
distribution (except a dividend payable in Common Shares) upon the Common Shares, or purchase or redeem or otherwise acquire for
consideration any Common Shares or pay any proceeds of the liquidation of the Fund in respect of any Common Shares, unless in every such
case the Preferred Shares have, at the time of any such declaration or purchase, an asset coverage (as defined in and determined pursuant to the
1940 Act) of at least 200% (or such other asset coverage as may in the future be specified in or under the 1940 Act as the minimum asset
coverage for senior securities which are shares of beneficial interest or stock of a closed-end investment company as a condition of declaring
dividends on its common shares or common stock) after deducting the amount of such dividend, distribution or purchase price, as the case may
be. See ��Coverage and Leverage Tests� below.

Other Restrictions on Dividends and Other Distributions. For so long as any VRRM-MFP Shares are outstanding, and except as described above
under ��Dividends on Preferred Shares� and ��Priority of Payment and Liquidation Preference,� the Fund shall not declare, pay or set apart for
payment any dividend or other distribution (other than a dividend or distribution paid in shares of, or in options, warrants or rights to subscribe
for or purchase, Common Shares or other shares, if any, ranking junior to the VRRM-MFP Shares as to the payment of dividends and the
distribution of assets upon dissolution, liquidation or winding up) in respect of the Common Shares or any other shares of the Fund ranking
junior to or on a parity with the VRRM-MFP Shares as to the payment of dividends or the distribution of assets upon dissolution, liquidation or
winding up, or call for redemption, redeem, purchase or otherwise acquire for consideration any Common Shares or any other such junior shares
(except by conversion into or exchange for shares of the Fund ranking junior to the VRRM-MFP Shares as to the payment of dividends and the
distribution of assets upon dissolution, liquidation or winding up), or any such parity shares (except by conversion into or exchange for shares of
the Fund ranking junior to or on a parity with the Preferred Shares as to the payment of dividends and the distribution of assets upon dissolution,
liquidation or winding up), unless (i) full cumulative dividends
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on the VRRM-MFP Shares through the most recently ended dividend period therefor shall have been paid or shall have been declared and
sufficient funds for the payment thereof deposited with the Calculation and Paying Agent and (ii) the Fund has redeemed the full number of
VRRM-MFP Shares required to be redeemed by any provision for mandatory redemption pertaining thereto.

Coverage and Leverage Tests

Asset Coverage Requirements

Under the 1940 Act, the Fund could issue Preferred Shares, including VRRM-MFP Shares, with an aggregate liquidation value of up to one-half
(50%) of the value of the Fund�s total net assets, including any liabilities associated with borrowings, measured immediately after issuance of the
Preferred Shares. �Liquidation value� means the original purchase price of the shares being liquidated plus any accrued and unpaid dividends. In
addition, the Fund is not permitted to declare any cash dividend or other distribution on its Common Shares unless the liquidation value of the
Preferred Shares is less than one-half (50%) of the value of the Fund�s total net assets (determined after deducting the amount of such dividend or
distribution) immediately after the distribution. The Fund intends to purchase or redeem Preferred Shares, if necessary, to keep that percentage
below 50%.

In addition, the Fund will agree in the Statement Supplement to have �Asset Coverage� of at least 225% as of the close of business on each
Business Day. If the Fund shall fail to maintain such Asset Coverage as of the close of business on any Business Day, the provisions described
below under �Redemptions�Asset Coverage Mandatory Redemption� shall be applicable, which provisions to the extent complied with shall
constitute the sole remedy for the Fund�s failure to comply with the Asset Coverage requirement.

�Asset Coverage� means asset coverage, as defined in Section 18(h) of the 1940 Act as of the Date of Original Issue, of at least 225%, with respect
to all outstanding senior securities of the Fund which are stock, including all outstanding VRRM-MFP Shares (or, in each case, if higher, such
other asset coverage as may in the future be specified in or under the 1940 Act as the minimum asset coverage for senior securities which are
stock of a closed-end investment company as a condition of declaring dividends on its common shares or stock).

Calculation of Asset Coverage. For purposes of determining whether the Asset Coverage requirement is satisfied, (i) no VRRM-MFP Shares or
other Preferred Shares shall be deemed to be outstanding for purposes of any required computation of Asset Coverage if, prior to or concurrently
with such determination, sufficient deposit securities or other sufficient funds (in accordance with the terms of the VRRM-MFP Shares or other
Preferred Shares) to pay the full redemption price for the VRRM-MFP Shares or other Preferred Shares (or the portion thereof to be redeemed)
shall have been deposited in trust with the paying agent for the VRRM-MFP Shares or other Preferred Shares and the requisite notice of
redemption for the VRRM-MFP Shares or other Preferred Shares (or the portion thereof to be redeemed) shall have been given, and (ii) the
deposit securities or other funds that shall have been so deposited with the applicable paying agent shall not be included as assets of the Fund for
purposes of such computation.

Effective Leverage Ratio Requirement

The Fund will agree in the Statement Supplement that the Effective Leverage Ratio will not exceed 45% (or 46% solely by reason of
fluctuations in the market value of the Fund�s portfolio
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securities) as of the close of business on any Business Day. If the Effective Leverage Ratio shall exceed the applicable percentage provided in
the preceding sentence as of any time as of which such compliance is required to be determined as aforesaid, the provisions described below
under �Redemptions�Effective Leverage Ratio Mandatory Redemption� shall be applicable, which provisions to the extent complied with shall
constitute the sole remedy for the Fund�s failure to comply with the Effective Leverage Ratio requirement.

Calculation of Effective Leverage Ratio. For purposes of determining whether the effective leverage requirement is satisfied, the �Effective
Leverage Ratio� on any date shall mean the quotient of:

(i) The sum of (A) the aggregate liquidation preference of the Fund�s �senior securities� (as that term is defined in the 1940 Act) that are
stock for purposes of the 1940 Act, excluding, without duplication, (1) any such senior securities for which the Fund has issued a
notice of redemption and either has delivered deposit securities or sufficient funds (in accordance with the terms of such senior
securities) to the paying agent for such senior securities or otherwise has adequate deposit securities or sufficient funds on hand for
the purpose of such redemption and (2) any such senior securities that are to be redeemed with net proceeds from the sale of the
VRRM-MFP Shares, for which the Fund has delivered deposit securities or sufficient funds (in accordance with the terms of such
senior securities) to the paying agent for such senior securities or otherwise has adequate deposit securities or sufficient funds on
hand for the purpose of such redemption; (B) the aggregate principal amount of the Fund�s �senior securities representing
indebtedness� (as that term is defined in the 1940 Act); and (C) the aggregate principal amount of floating rate securities not owned
by the Fund that correspond to the associated inverse floating rate securities owned by the Fund; divided by

(ii) The sum of (A) the market value of the Fund�s total assets (including amounts attributable to senior securities, but excluding any
assets consisting of deposit securities or funds referred to in clauses (A)(1) and (A)(2) of paragraph (i) above), less the amount of
the Fund�s accrued liabilities (other than liabilities for the aggregate principal amount of senior securities representing
indebtedness), and (B) the aggregate principal amount of floating rate securities not owned by the Fund that correspond to the
associated inverse floating rate securities owned by the Fund.

Redemptions

Optional Redemption

Subject to certain conditions, VRRM-MFP Shares may be redeemed on any Business Day, at the option of the Fund (in whole or from time to
time, in part), out of funds legally available therefor, at the Redemption Price per share. The �Redemption Price� per share is equal to the
Liquidation Preference per VRRM-MFP Share plus an amount equal to all unpaid dividends and other distributions on such VRRM-MFP Share
accumulated from and including the Date of Original Issue to (but excluding) the Redemption Date (whether or not earned or declared by the
Fund, but without interest thereon).

Term Mandatory Redemption

The Fund will redeem all outstanding VRRM-MFP Shares on the Term Redemption Date at the aggregate Redemption Price.
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At least six months prior to the Term Redemption Date, the Fund will earmark assets rated at least A- or the equivalent (and including deposit
securities in an amount equal to 20% of the Liquidation Preference of all outstanding VRRM-MFP Shares, with 135 days remaining to the
redemption date, increasing to 100% with 15 days remaining) with a market value equal to at least 110% of the Liquidation Preference of all
outstanding VRRM-MFP Shares until the redemption of all such outstanding VRRM-MFP Shares.

Failed Remarketing Mandatory Redemption

The Fund will redeem all outstanding VRRM-MFP Shares at the aggregate Redemption Price on the Failed Remarketing Mandatory
Redemption Date, if a Failed Remarketing Period shall have commenced and be continuing for 365 days, or, if earlier, on the Term Redemption
Date.

At least six months prior to the Failed Remarketing Mandatory Redemption Date, if any, the Fund will earmark assets rated at least A- or the
equivalent with a market value equal to at least 110% of the Liquidation Preference of all outstanding VRRM-MFP Shares until the redemption
of all outstanding VRRM-MFP Shares. The earmarked assets must include highly liquid deposit securities in an amount equal to 20% of the
Liquidation Preference of all outstanding VRRM-MFP Shares, with 135 days remaining to the redemption date, increasing to 100% with 15 days
remaining:

Number of Days
Preceding the Failed

Remarketing
Mandatory

Redemption Date:

Value of Deposit
Securities as
Percentage of

Liquidation Preference

135 20%

105 40%

75 60%

45 80%

15 100%
Similarly, each series of the Fund�s outstanding Preferred Shares has one or more provisions relating to a potential early mandatory redemption
of all or a portion of the Preferred Shares of the applicable series, pursuant to which the Fund will be required to earmark assets rated at least A-
or the equivalent, with a market value equal to at least 110% of the liquidation preference of the Preferred Shares of the applicable series subject
to redemption, for a period of three months or six months preceding the redemption date, depending on the series and the redemption event. Also
depending on the series and the redemption event, earmarked assets are required to include deposit securities in an amount equal to 20% of the
liquidation preference of Preferred Shares of the applicable series subject to redemption, with 45 days to 150 days remaining to the redemption
date, increasing to 100%, with five to 30 days remaining, until the earlier of the successful remarketing (if applicable) or redemption of the
Preferred Shares of the applicable series subject to redemption.

In the event that the Fund issues any new series of Preferred Shares the terms of which require the Fund to commence earmarking deposit
securities earlier than 135 days prior to the redemption date or on a more accelerated schedule relative to the schedule of 135 days to 15 days
prior to the redemption date required under the terms of the VRRM-MFP Shares, the Fund will provide notice thereof to the holders of the
VRRM-MFP Shares promptly following such issuance.
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Asset Coverage Mandatory Redemption

If the Fund fails to have Asset Coverage of at least 225% as of the close of business on any Business Day (meaning a day (a) other than a day on
which commercial banks in The City of New York, New York are required or authorized by law or executive order to close and (b) on which the
New York Stock Exchange is not closed) on which such Asset Coverage is required to be calculated of each month and such failure is not cured
as of thirty (30) calendar days following such Business Day (the �Asset Coverage Cure Date�), the Fund will proceed to redeem such number of
Preferred Shares as determined by the Fund (which may include at the sole option of the Fund any number or proportion of VRRM-MFP Shares)
as shall be no fewer than (x) the minimum number of Preferred Shares, the redemption of which, if deemed to have occurred immediately prior
to the opening of business on the Asset Coverage Cure Date, would result in the Fund having Asset Coverage on such Asset Coverage Cure Date
of at least 225% (provided, however, that if there is no such minimum number of VRRM-MFP Shares and other Preferred Shares the redemption
or retirement of which would have such result, all VRRM-MFP Shares and other Preferred Shares then outstanding shall be redeemed), or more
than (y) the maximum number of Preferred Shares that can be redeemed out of funds expected to be legally available therefor in accordance with
the Declaration of Trust and applicable law. In the event that any VRRM-MFP Shares then outstanding are to be redeemed, the Fund will
redeem such VRRM-MFP Shares at a price per VRRM-MFP Share equal to the Redemption Price on the Redemption Date therefor.

Effective Leverage Ratio Mandatory Redemption

If the Effective Leverage Ratio of the Fund exceeds 45% (or 46% solely by reason of fluctuations in the market value of the Fund�s portfolio
securities) as of the close of business on any Business Day on which such ratio is required to be calculated and such failure is not cured as of the
close of business on the date that is seven Business Days following the Business Day on which such non-compliance is first determined, the
Fund will cause the Effective Leverage Ratio to not exceed 45% by (x) engaging in transactions involving or relating to the floating rate
securities not owned by the Fund and/or the inverse floating rate securities owned by the Fund, including the purchase, sale or retirement
thereof, (y) proceeding with redeeming a sufficient number of Preferred Shares, which at the Fund�s sole option may include any number or
proportion of VRRM-MFP Shares, in accordance with the terms of such series, or (z) engaging in any combination of the actions contemplated
by (x) and (y) above. In the event that any VRRM-MFP Shares then outstanding are to be redeemed, the Fund will redeem such VRRM-MFP
Shares at a price per VRRM-MFP Share equal to the Redemption Price on the Redemption Date thereof.

Any optional or mandatory redemption of VRRM-MFP Shares by the Fund shall be done in accordance with the requirements of the Statement
and Statement Supplement and the provisions of the 1940 Act and rules thereunder, including Rule 23c-2. The Statement Supplement requires
that notice of redemption be provided not more than 45 calendar days and not less than five Business Days prior to the date fixed for redemption.

Ratings

The Fund expects that at the Date of Original Issue, the VRRM-MFP Shares will have a long-term rating from Fitch and a long-term credit
rating from Moody�s.

There can be no assurance that the Fund will maintain any ratings of the VRRM-MFP Shares or, if at any time the VRRM-MFP Shares have one
or more ratings, that any particular ratings will be
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maintained. The Fund may, at any time, replace a Rating Agency or terminate the services of any Rating Agencies then providing a rating for the
VRRM-MFP Shares without replacement, in either case, without the vote, approval or consent of holders of VRRM-MFP Shares or other
shareholders of the Fund.

In addition, the Rating Agency guidelines adopted by the Fund in connection with a Rating Agency�s rating the VRRM-MFP Shares may be
changed or eliminated at any time without the approval of the VRRM-MFP shareholders or other shareholders of the Fund, including in
connection with the change or elimination of any or all long-term ratings of the VRRM-MFP Shares.

An explanation of the significance of ratings may be obtained from the Rating Agencies. Generally, Rating Agencies base their ratings on such
material and information, and such of their own investigations, studies and assumptions, as they deem appropriate. The ratings of the
VRRM-MFP Shares should be evaluated independently from similar ratings of other securities. A rating of a security is not a recommendation to
buy, sell or hold securities and may be subject to review, revision, suspension, reduction or withdrawal at any time by the assigning Rating
Agency.

See �Risk Factors�Ratings Risk.�

Voting Rights

Except as otherwise provided in the Declaration of Trust or as otherwise required by law, (i) each holder of VRRM-MFP Shares will be entitled
to one vote for each VRRM-MFP Share held by such holder on each matter submitted to a vote of shareholders of the Fund, and (ii) the holders
of outstanding Preferred Shares, including each VRRM-MFP Share, and of Common Shares will vote together as a single class; provided,
however, that the holders of outstanding Preferred Shares, including VRRM-MFP Shares, voting as a class, to the exclusion of the holders of all
other securities and classes of shares of beneficial interest of the Fund, will be entitled to elect two trustees of the Fund at all times, each
Preferred Share, including each VRRM-MFP Share, entitling the holder thereof to one vote. The holders of outstanding Common Shares and
Preferred Shares, including VRRM-MFP Shares, voting together as a single class, will elect the balance of the trustees.

If at any time dividends (whether or not earned or declared) on any outstanding Preferred Shares, including the VRRM-MFP Shares, will be due
and unpaid in an amount equal to at least two full years� dividends thereon, and sufficient cash or specified securities have not been deposited
with the Calculation and Paying Agent for the payment of such dividends, then, as the sole remedy of holders of outstanding Preferred Shares,
including VRRM-MFP Shares, the number of trustees constituting the Board will be automatically increased by the smallest number that, when
added to the two trustees elected exclusively by the holders of Preferred Shares, including VRRM-MFP Shares, as described above, would
constitute a majority of the Board as so increased by such smallest number, and at a special meeting of shareholders which will be called and
held as soon as practicable, and at all subsequent meetings at which trustees are to be elected, the holders of Preferred Shares, including
VRRM-MFP Shares, voting as a separate class, will be entitled to elect the smallest number of additional trustees that, together with the two
trustees which such holders will be in any event entitled to elect, constitutes a majority of the total number of trustees of the Fund as so
increased. The terms of office of the persons who are trustees at the time of that election will continue. If the Fund thereafter pays, or declares
and sets apart for payment, in full, all dividends payable on all outstanding Preferred Shares, including VRRM-MFP Shares, the voting rights
stated in the second preceding sentence will
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cease, and the terms of office of all of the additional trustees elected by the holders of Preferred Shares, including VRRM-MFP Shares (but not
of the trustees with respect to whose election the holders of Common Shares were entitled to vote or the two trustees the holders of Preferred
Shares have the right to elect in any event), will terminate automatically.

Except as otherwise permitted by the terms of the Statement, so long as any VRRM-MFP Shares are outstanding, the Fund shall not, without the
affirmative vote or consent of the holders of at least a majority of the VRRM-MFP Shares outstanding at the time, voting together as a separate
class, amend, alter or repeal the provisions of the Declaration of Trust or the Statement, whether by merger, consolidation or otherwise, (x) to
modify certain terms of the Statement relating to ranking, limitations on Mode changes, restrictions on dividends and other distributions, the
Fund�s obligation to redeem all outstanding VRRM-MFP Shares on the Term Redemption Date, liquidation rights or limitations on amendments
to the Statement or (y) so as to materially and adversely affect any preference, right or power of such VRRM-MFP Shares or the holders thereof;
provided, however, that (i) a change in the capitalization of the Fund through the permitted issuance of additional Preferred Shares hereof shall
not be considered to materially and adversely affect the rights and preferences of the VRRM-MFP Shares, (ii) a division of a VRRM-MFP Share
shall be deemed to materially and adversely affect such preferences, rights or powers only if the terms of such division materially and adversely
affect the holders of the VRRM-MFP Shares and (iii) a Statement supplement establishing terms and conditions for a new Mode in accordance
with the Statement or a modification of a Statement supplement then in effect in accordance with the Statement shall not be considered to
materially and adversely affect the rights and preferences of the VRRM-MFP Shares. For purposes of the foregoing, no other matter shall be
deemed to materially and adversely affect any preference, right or power of a VRRM-MFP Share or the holder thereof unless such matter
(i) reduces or abolishes any preferential right of such VRRM-MFP Share or (ii) reduces or abolishes any applicable right in respect of
redemption of such VRRM-MFP Share (other than solely as a result of a division of a VRRM-MFP Share or as provided in the Statement
supplement designating such Mode in accordance with the Statement).

So long as any VRRM-MFP Shares are outstanding, the Fund shall not, without the affirmative vote or consent of at least 66 2/3% of the holders
of the VRRM-MFP Shares outstanding at the time, voting as a separate class, file a voluntary application for relief under federal bankruptcy law
or any similar application under state law for so long as the Fund is solvent and does not foresee becoming insolvent.

Additionally, notwithstanding the foregoing, (1) (x) no extension of the Term Redemption Date or (y) reduction or repeal of the Liquidation
Preference of the VRRM-MFP Shares that adversely affects the rights of the holders of the VRRM-MFP Shares relative to each other or any
other shares of the Fund shall be effected without, in each case, the prior unanimous vote or consent of the holders of the VRRM-MFP Shares,
and (2) no change reducing the amount or extending the timing of any payment due on the VRRM-MFP Shares or adversely affecting the
taxability of any payments due on the VRRM-MFP Shares under the Statement Supplement in effect, in each case, other than in accordance with
the terms of such Statement supplement, or to the obligation of the Fund to (x) pay the Redemption Price on any Redemption Date or
(y) accumulate dividends at the Dividend Rate for, or other required distributions on, the VRRM-MFP Shares, shall be effected without, in each
case, the prior unanimous vote or consent of the holders of the VRRM-MFP Shares. No vote of the holders of Common Shares shall be required
to amend, alter or repeal the provisions of the Statement, including any Statement supplement.
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Unless a higher percentage is provided for in the Declaration of Trust, the affirmative vote of the holders of at least a �majority of the Outstanding
Preferred Shares,� including VRRM-MFP Shares, outstanding at the time, voting as a separate class, shall be required to approve (A) any
conversion of the Fund from a closed-end to an open-end investment company, (B) any plan of reorganization (as such term is used in the 1940
Act) adversely affecting such shares and (C) any other action requiring a vote of security holders of the Fund under Section 13(a) of the 1940
Act. For purposes of the foregoing, �majority of the Outstanding Preferred Shares� means (i) 67% or more of such shares present at a meeting, if
the holders of more than 50% of such shares are present or represented by proxy, or (ii) more than 50% of such shares, whichever is less.

Except as otherwise required by the 1940 Act, other applicable law or the Declaration of Trust, (i) whenever a vote of holders of VRRM-MFP
Shares is otherwise required by the Statement, holders of outstanding VRRM-MFP Shares will be entitled as a series, to the exclusion of the
holders of all other shares, including other Preferred Shares, Common Shares and other classes of shares of beneficial interest of the Fund, to
vote on matters affecting VRRM-MFP Shares only and (ii) holders of outstanding VRRM-MFP Shares will not be entitled to vote on matters
affecting any other Preferred Shares that do not adversely affect any of the rights of holders of VRRM-MFP Shares, as expressly set forth in the
Declaration of Trust and the Statement.

Notwithstanding the foregoing, nothing in the Statement is intended in any way to limit the ability of the Board of Trustees to amend or alter
other provisions of the Statement or any Statement supplement, without the vote, approval or consent of any holder of VRRM-MFP Shares, or
any other shareholder of the Fund, as otherwise provided in the Statement or any such Statement supplement; provided, that nothing in the
Statement or any Statement supplement shall be deemed to preclude or limit the right of the Fund (to the extent permitted by applicable law) to
contractually agree with any holder or beneficial owner of VRRM-MFP Shares with regard to any special rights of such holder or beneficial
owner with respect to its investment in the Fund.

In the event that the Fund fails to pay any dividends on the VRRM-MFP Shares, the sole remedy of the holders under the Statement, without
limitation of any rights to payment of such dividends or other rights under the Declaration of Trust, the Statement (including the Statement
Supplement) and applicable law, shall be the right to vote for trustees pursuant to the provisions of the Statement.

Mode Change

The Fund, at its option, may terminate the VRR Mode and change the VRRM-MFP Shares to a new Mode with different terms (a �Mode Change�)
by delivering a notice of Mode change (a �Mode Change Notice�) by electronic means to the Remarketing Agent and the Calculation and Paying
Agent and by overnight delivery, by first class mail, postage prepaid or by electronic means to the holders of the VRRM-MFP Shares. The Mode
Change Notice shall be provided not more than forty-five (45) calendar days and not less than ten (10) Business Days prior to the termination
date for the VRR Mode specified in such Mode Change Notice. The Fund may provide in any Mode Change Notice that such Mode change is
subject to one or more conditions precedent and that the Fund will not be required to effect such change unless each such condition has been
satisfied at the time or times and in the manner specified in such Mode Change Notice.

In connection with a Mode change, the Fund, subject to compliance with the terms and conditions of the Statement and Statement Supplement
then in effect, without the vote or consent of
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any holder of VRRM-MFP Shares, may establish terms for the new Mode that differ from those of the VRR Mode, including, but not limited to,
with respect to:

� the dividend rate (which may be fixed or floating);

� if the dividend may be determined by reference to an index, formula or other method, the manner in which it will be determined,
the index rate or formula, the index maturity, the index multiplier, if any, the spread, if any, the spread multiplier, if any, the rate
determination date(s), the dividend reset date(s), the dividend reset period(s), the minimum or maximum dividend rate, the day
count convention, the dividend period(s) and other dividend-related terms;

� optional tender provisions and/or mandatory tender provisions;

� a liquidity facility or other credit enhancement, including provisions for mandatory purchase by the provider of the liquidity
facility or credit enhancement; and

� redemption provisions.
Notwithstanding the foregoing, the Fund may not use the Mode change provisions to modify the provisions of the Statement or the Statement
Supplement governing ranking, preemptive rights, voting rights, restrictions on dividends and other distributions, the term redemption date,
restrictions on redemptions if the Fund is not current on paying accumulated and unpaid dividends, compliance with applicable law in
connection with redemptions, liquidation rights or restrictions on amendments or supplements to the Statement or the Statement Supplement, or
to modify any terms affecting the parity ranking of the VRRM-MFP Shares relative to any other series of Preferred Shares of the Fund at any
time outstanding with respect to dividends or distributions of assets upon dissolution, liquidation or winding up of the affairs of the Fund.

Following delivery of the Mode Change Notice, all outstanding VRRM-MFP Shares automatically will be subject to mandatory tender for
remarketing and delivered to the Calculation and Paying Agent for delivery to the Remarketing Agent, or directly to the Remarketing Agent, for
sale to, and purchase by, purchasers in the remarketing on the New Mode Commencement Date, in the event of a successful remarketing. All
tendered VRRM-MFP Shares will be remarketed at the Purchase Price of such VRRM-MFP Shares. VRRM-MFP shareholders will not have the
right or the obligation to retain their VRRM-MFP Shares in the event of a transition to a new Mode.

In the event of a successful remarketing, the VRR Mode will terminate, and the new Mode will commence.

If the remarketing for transition to a new Mode is not successful, a �Failed Remarketing Event� shall have occurred.

In the event that a Failed Remarketing Event occurs, the new Mode designated by the relevant Mode Change Notice will not be established. In
such event, the VRR Mode will continue in the form determined by the Fund�s election made as described in the following paragraph, a Failed
Remarketing Period will commence and the Dividend Rate will be the Step-Up Dividend Rate. All tendered VRRM-MFP Shares will be
returned to the relevant tendering holders. Upon the occurrence of a Failed Remarketing Event, all outstanding VRRM-MFP Shares will become
subject to mandatory redemption on the related Failed Remarketing Mandatory Redemption Date.
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By not later than the Business Day immediately following the occurrence of a Failed Remarketing Event, the Fund will make an election, and
provide notice thereof in writing by electronic means to the holders, the Remarketing Agent and the Calculation and Paying Agent, to either
(i) cancel the related attempted transition to a new Mode, in which case the provisions relating to a mandatory tender for remarketing due to a
Failed Remarketing Event will apply to the Failed Remarketing Period, or (ii) continue to attempt to transition to a new Mode, in which case the
Fund will continue to use its reasonable best efforts to successfully establish a new Mode for the VRRM-MFP Shares and, in connection with
each such attempt, may designate by a Mode Change Notice a new Mode with new or different terms, until (x) a new Mode is established,
(y) the Fund makes a new election to cancel the attempted Mode transition as provided in clause (i) above in connection with a subsequent
failure to establish a new Mode, or (z) no VRRM-MFP Shares remain outstanding. If a subsequent Failed Remarketing Event occurs in
connection with the remarketing relating to such continued attempt to establish a new Mode, any such Failed Remarketing Event will not alter
the Failed Remarketing Period, the Failed Remarketing Mandatory Redemption Date or the Step-Up Dividend Rate.

In the event that, within the Failed Remarketing Period, (i) if the Fund shall have made the election set forth in clause (i) of the preceding
paragraph, all (but not less than all) of the VRRM-MFP Shares are successfully remarketed pursuant to a mandatory tender for remarketing due
to a Failed Remarketing Event, or (ii) if the Fund shall have made the election set forth in clause (ii) of the preceding paragraph, the Fund
successfully establishes a new Mode, the Failed Remarketing Period will terminate, the VRRM-MFP Shares will not be subject to redemption on
the related Failed Remarketing Mandatory Redemption Date and, as applicable, the VRR Mode will continue or the VRRM-MFP Shares will be
subject to the terms established for the new Mode.

TAX MATTERS

Because the discussion below is general in nature and does not address all of the tax consequences of holding the VRRM-MFP Shares and
because the tax laws governing the VRRM-MFP Shares are complex, you are encouraged to consult your tax advisor about the tax consequences
of investing in the VRRM-MFP Shares under your particular circumstances before making an investment.

The discussion below is the opinion of Sidley Austin LLP (�Tax Counsel�) on the anticipated U.S. federal income tax consequences to United
States persons (as defined by section 7701(a)(30) of the Code) of acquiring, holding and disposing of the VRRM-MFP Shares.

Tax Counsel�s opinion is based on the current provisions and interpretations of the Code and the accompanying Treasury regulations and on
current judicial and administrative rulings. All of these authorities are subject to change and any change can apply retroactively.

Upon issuance of the VRRM-MFP Shares, and subject to certain assumptions and conditions, and based upon certain representations made by
the Fund, including representations regarding the nature of the Fund�s assets and the conduct of the Fund�s business, it is Tax Counsel�s opinion
that for U.S. federal income tax purposes (1) the Fund will qualify as a regulated investment company under the Code, (2) the VRRM-MFP
Shares will qualify as stock in the Fund, and (3) distributions made with respect to the VRRM-MFP Shares will qualify as exempt-interest
dividends to the extent properly reported by the Fund and not otherwise limited under Section 852(b)(5)(A) of the Code (under which the total
amount of dividends that may be treated as exempt-interest dividends is limited, based on the total amount of tax-exempt income generated by
the Fund).
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Investors should be aware that Tax Counsel�s opinion is not binding on the Internal Revenue Service or any court. See the discussions below
under the caption ��Treatment of VRRM-MFP Shares as Stock.� In addition, the Fund�s qualification and taxation as a regulated investment
company depends upon the Fund�s ability to meet on a continuing basis, through actual annual operating results, certain requirements in the
federal tax laws. Tax Counsel will not review the Fund�s compliance with those requirements. Accordingly, no assurance can be given that the
actual results of the Fund�s operations for any particular taxable year will satisfy such requirements.

Tax Act Changes. Numerous changes to the U.S. federal income tax laws have been made by the recent legislation commonly referred to as the
�Tax Cuts and Jobs Act� (the �Tax Act�). Among other changes, the Tax Act temporarily replaces the individual tax rate structure, which includes a
reduction in the highest marginal rate applicable to individuals, estates and trusts. The Tax Act eliminates the graduated corporate tax rate
structure and instead taxes domestic corporate taxable income at 21%. It also modifies the individual alternative minimum tax and repeals the
corporate alternative minimum tax. In general, these changes are effective for taxable years beginning after December 31, 2017.

The Fund cannot predict the long-term impact of the Tax Act on an investment in the VRRM-MFP Shares and the effect of any administrative
and judicial interpretations of the Tax Act. Prospective investors in the VRRM-MFP Shares are urged to consult their tax advisors regarding the
effect of the Tax Act and other potential changes to the U.S. federal tax laws on their investment.

Qualification and Taxation of the Fund. The Fund intends to continue to qualify as a regulated investment company under Subchapter M of the
Code, and intends to distribute substantially all of its net income and gains to its shareholders. Therefore, it is not expected that the Fund will
have to pay any U.S. federal income tax to the extent its earnings are so distributed. To qualify under Subchapter M for tax treatment as a
regulated investment company, the Fund must, among other requirements: (a) distribute to its shareholders at least 90% of the sum of (i) its
investment company taxable income (as that term is defined in the Code) determined without regard to the deduction for dividends paid and
(ii) its net tax-exempt income (the excess of its gross tax-exempt interest income over certain disallowed deductions) and (b) diversify its
holdings so that, at the end of each fiscal quarter of the Fund (i) at least 50% of the market value of the Fund�s total assets is represented by cash,
cash items, U.S. Government securities, securities of other regulated investment companies, and other securities, with these other securities
limited, with respect to any one issuer, to an amount not greater in value than 5% of the Fund�s total assets, and to not more than 10% of the
outstanding voting securities of such issuer, and (ii) not more than 25% of the market value of the Fund�s total assets is invested in the securities
of any one issuer (other than U.S. Government securities or securities of other regulated investment companies), two or more issuers (other than
securities of other regulated investment companies) controlled by the Fund and engaged in the same, similar or related trades or businesses or
one or more qualified publicly traded partnerships. In meeting these requirements of Subchapter M of the Code, the Fund may be restricted in
the utilization of certain of the investment techniques described under �The Fund�s Investments� in the prospectus. If in any year the Fund should
fail to qualify under Subchapter M for tax treatment as a regulated investment company and not cure such failure, the Fund would incur a regular
federal corporate income tax on its taxable income for that year, and distributions to its shareholders would be taxable to such holders as
ordinary income to the extent of the earnings and profits of the Fund.

A regulated investment company that fails to distribute, by the close of each calendar year, an amount equal to the sum of 98% of its ordinary
taxable income for such year and 98.2% of its capital
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gain net income for the one year period ending October 31 in such year, plus any shortfalls from the prior year�s required distribution, is liable for
a 4% excise tax on the excess of the required distribution for such calendar year over the distributed amount for such calendar year. To avoid the
imposition of this excise tax, the Fund generally intends to make the required distributions of its ordinary taxable income, if any, and its capital
gain net income, to the extent possible, by the close of each calendar year.

Treatment of VRRM-MFP Shares as Stock. In order for any distributions to owners of the Fund�s VRRM-MFP Shares to be eligible to be treated
as exempt-interest dividends, the VRRM-MFP Shares must be classified as stock for U.S. federal income tax purposes. The Investment Adviser
believes and, as discussed above, it is Tax Counsel�s opinion that, the VRRM-MFP Shares will qualify as stock in the Fund for U.S. federal
income tax purposes. By acquiring VRRM-MFP Shares, an investor agrees to treat the VRRM-MFP Shares as stock for U.S. federal income tax
purposes.

Distributions on VRRM-MFP Shares. A VRRM-MFP shareholder will be required to report the dividends declared by the Fund for each day on
which such VRRM-MFP shareholder is the shareholder of record. Distributions, if any, in excess of the Fund�s earnings and profits will first
reduce the adjusted tax basis of a shareholder�s shares and, after that basis has been reduced to zero, will constitute capital gain to the shareholder
(assuming the shares are held as a capital asset). As long as the Fund qualifies as a regulated investment company under the Code, no part of its
distributions to shareholders will qualify for the dividends received deduction available to corporate shareholders.

Tax Character of Distributions

In General. The tax character of the Fund�s distributions in the hands of the Fund�s shareholders will be determined primarily by the tax character
of the Fund�s underlying income. Although the Fund expects that most of its income will be tax-exempt, some of the Fund�s income may be
taxable as capital gains or ordinary income. In addition, although the Fund expects that under normal circumstances it will not invest in
municipal bonds the interest on which is subject to the federal alternative minimum tax, at times a portion of the Fund�s tax-exempt income may
be subject to the federal alternative minimum tax. The Internal Revenue Service requires a regulated investment company that has two or more
classes of shares outstanding to designate to each such class proportionate amounts of each type of its income for each tax year based upon the
percentage of total dividends distributed to each class for such year. The Fund intends each year to allocate, to the fullest extent practicable, net
tax-exempt interest, net capital gain and ordinary income, if any, between its Common Shares and Preferred Shares, including the VRRM-MFP
Shares, in proportion to the total dividends paid to each class with respect to such year. To the extent permitted under applicable law, the Fund
reserves the right to make special allocations of income within a class, consistent with the objectives of the Fund.

Exempt-Interest Dividends. The Fund intends to qualify to pay exempt-interest dividends, as defined in the Code, on its Common Shares and
Preferred Shares, including the VRRM-MFP Shares, by satisfying the requirement that at the close of each quarter of its taxable year, at least
50% of the value of its total assets consists of tax-exempt municipal bonds. Exempt-interest dividends are dividends paid by the Fund that are
attributable to interest on municipal bonds and are so designated by the Fund. The Fund intends to invest primarily in municipal bonds the
income of which is otherwise exempt from regular U.S. federal income tax, the federal alternative minimum tax. Thus, substantially all of the
Fund�s dividends to the common shareholders and VRRM-MFP shareholders will qualify as
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exempt-interest dividends. Exempt-interest dividends will be exempt from U.S. federal income tax, subject to the possible application of the
federal alternative minimum tax.

Exempt-Interest Dividends Subject to the Federal Alternative Minimum Tax. Federal tax law imposes a federal alternative minimum tax with
respect to corporations, individuals, trusts and estates. Interest on certain municipal securities, such as bonds issued to make loans for housing
purposes or to private entities (but not to certain tax-exempt organizations such as universities and non-profit hospitals) is included as an item of
tax preference in determining the amount of a taxpayer�s alternative minimum taxable income. To the extent that the Fund receives income from
municipal securities subject to the federal alternative minimum tax, a portion of the dividends paid by it, although otherwise exempt from U.S.
federal income tax, will be taxable to its shareholders to the extent that their tax liability is determined under the federal alternative minimum
tax. The Fund will annually supply a report indicating the percentage of the Fund�s income attributable to municipal securities subject to the
federal alternative minimum tax.

Dividends Attributable to Ordinary Income and Capital Gains. Distributions to shareholders by the Fund of net income received, if any, from
taxable temporary investments and net short-term capital gains, if any, realized by the Fund will be taxable to its shareholders as ordinary
income. In addition, gains of the Fund that are attributable to market discount on municipal securities will be treated as ordinary income.
Distributions by the Fund of net capital gain (that is, the excess of net long-term capital gain over net short-term capital loss), if any, are taxable
as long-term capital gain regardless of the length of time the shareholder has owned Common Shares or VRRM-MFP Shares of the Fund. The
amount of capital gains and ordinary income allocable to the Fund�s VRRM-MFP Shares will depend upon the amount of such income realized
by the Fund, but is not generally expected to be significant. Except for dividends paid on VRRM-MFP Shares that include an allocable portion
of any net capital gain or ordinary income, the Fund anticipates that all other dividends paid on VRRM-MFP Shares will constitute
exempt-interest dividends for U.S. federal income tax purposes.

If the Fund allocates any net capital gain or ordinary income for regular U.S. federal income tax purposes to a dividend on VRRM-MFP Shares,
the Fund has agreed as set forth in the Statement Supplement to make certain payments to holders of VRRM-MFP Shares to offset the regular
U.S. federal income tax effect thereof. In addition, the Fund has agreed as set forth in the Statement Supplement in certain circumstances to
provide notice of the amount of any allocation prior to the date such dividend is declared. See �Description of VRRM-MFP
Shares�Dividends�Taxable Allocations.�

Sales, Exchanges and Other Dispositions of VRRM-MFP Shares. On the sale or other disposition of VRRM-MFP Shares (other than
redemptions, the rules for which are described below under the caption ��Redemptions of VRRM-MFP Shares�), the amount paid for the seller�s
right to any dividends that are accumulated but unpaid at the time of such sale or other disposition will be treated as dividends and subject to the
rules described above under the caption ��Tax Character of Distributions.� The balance of the amount paid, will generally be treated as (1) capital
gain to the extent it exceeds the seller�s basis in the VRRM-MFP Shares, and (2) capital loss to the extent it is less than the seller�s basis in the
VRRM-MFP Shares. In the case of corporate taxpayers, both long-term and short-term capital gains are taxed at the same rate that applies to
ordinary income. In the case of non-corporate taxpayers, short-term capital gains and ordinary income are taxed at a maximum rate of 37% and
long-term capital gains at a maximum rate of 20%. In addition, because of certain limitations on itemized deductions and the deduction for
personal exemptions, the effective rate of tax may be higher in certain circumstances.
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In the case of a taxpayer that is an individual, estate or trust, and for taxable years starting after December 31, 2017 and before January 1, 2026,
the Tax Act disallows �miscellaneous itemized deductions� within the meaning of Code Section 67, repeals the personal exemption and suspends
the general limitation imposed on itemized deductions by Code Section 68.

Losses realized by a shareholder on the sale or exchange of VRRM-MFP Shares held for six months or less are disallowed to the extent of any
distribution of exempt-interest dividends received (or deemed received on a sale) with respect to such shares, and, if not disallowed, such losses
are treated as long-term capital losses to the extent of any distribution of long-term capital gain received with respect to such shares.

Any loss realized on a sale or exchange of VRRM-MFP Shares will be disallowed to the extent those shares are replaced by other shares within
a period of 61 days beginning 30 days before and ending 30 days after the date of disposition of the original shares. In that event, the basis of the
replacement shares of the Fund will be adjusted to reflect the disallowed loss.

Redemptions of VRRM-MFP Shares. The Fund may, at its option, redeem VRRM-MFP Shares in whole or in part, or be required to redeem all
of the outstanding VRRM-MFP Shares on a Failed Remarketing Mandatory Redemption Date, and will be required to redeem Preferred Shares,
which may include VRRM-MFP Shares, in which event the redemption will be made from all VRRM-MFP shareholders pro rata, or by lot or
other fair method, to the extent required to maintain Asset Coverage or comply with the Effective Leverage Ratio. Gain or loss, if any, resulting
from a redemption of the VRRM-MFP Shares will be taxed as gain or loss from the sale or exchange of the VRRM-MFP Shares under
Section 302 of the Code rather than as a dividend, but only if the redemption distribution (a) is deemed not to be essentially equivalent to a
dividend, (b) is in complete redemption of an owner�s interest in the Fund, (c) is substantially disproportionate with respect to the owner, or
(d) with respect to non-corporate owners, is in partial liquidation of the Fund. For purposes of (a), (b) and (c) above, a shareholder�s ownership of
the Common Shares will be taken into account.

Tax on Net Investment Income. A 3.8% tax is imposed on net investment income of individuals, estates and trusts with incomes above certain
threshold amounts. The types of investment income used to calculate �net investment income,� include taxable distributions (if any) made by the
Fund with respect to VRRM-MFP Shares and gains (if any) from the sale or other disposition of VRRM-MFP Shares.

Consequences of Insufficient Distributions. If at any time when the Fund�s VRRM-MFP Shares are outstanding the Fund fails to meet 200% asset
coverage (as determined pursuant to the 1940 Act), the Fund will be required to suspend distributions to holders of its Common Shares until
such maintenance amount or asset coverage, as the case may be, is restored. This may prevent the Fund from distributing at least 90% of its
investment company taxable income and net tax-exempt income (as that term is defined in the Code) determined without regard to the deduction
for dividends paid, and may therefore jeopardize the Fund�s qualification for taxation as a regulated investment company or cause the Fund to
incur an income tax liability or the non-deductible 4% excise tax on the undistributed taxable income (including gain), or both. Upon failure to
meet the 225% Asset Coverage required under the Statement Supplement, the Fund will be required to redeem Preferred Shares, which may
include VRRM-MFP Shares, in order to maintain or restore such asset coverage and avoid the adverse consequences to the Fund and its
shareholders of failing to qualify as a regulated investment company. There can be no assurance, however, that any such redemption would
achieve such objectives.
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The foregoing is a general summary of the provisions of the Code and regulations thereunder presently in effect as they directly govern
the taxation of the Fund and its VRRM-MFP shareholders. These provisions are subject to change by legislative, judicial or
administrative action, and any such change may be retroactive. Moreover, the foregoing does not address many of the factors that may
be determinative of whether an investor will be liable for the federal alternative minimum tax. Shareholders are advised to consult their
own tax advisors for more detailed information concerning the regular U.S. federal income tax and federal alternative minimum income
tax consequences of purchasing, holding and disposing of VRRM-MFP Shares.

BOOK-ENTRY PROCEDURES AND SETTLEMENT

The information in this section concerning DTC and DTC�s book-entry system has been obtained by the Fund from DTC.

The VRRM-MFP Shares will be book-entry (global) securities. Upon issuance, all book-entry securities will be represented by one or more
fully-registered global securities. Each global security will be deposited with, or on behalf of, DTC, a securities depository, and will be
registered in the name of DTC or a nominee of DTC. DTC will thus be the only registered holder of VRRM-MFP Shares.

Purchasers of VRRM-MFP Shares may only hold interests in the global securities directly through DTC if they are participants in the DTC
system. Purchasers may also hold interests through a securities intermediary�banks, brokerage houses and other institutions that maintain
securities accounts for customers�that has an account with DTC or its nominee. DTC will maintain accounts showing the security holdings of its
Agent Members, and these Agent Members will in turn maintain accounts showing the security holdings of their customers. Some of these
customers may themselves be securities intermediaries holding securities for their customers. Thus, each beneficial owner of a book-entry
security will hold that security indirectly through various intermediaries.

The interest of each beneficial owner in a book-entry security will be evidenced solely by entries on the books of the beneficial owner�s securities
intermediary or Agent Member. The actual purchaser of the securities will generally not be entitled to have the securities represented by the
global securities registered in its name and will not be considered the owner under the terms of the securities and their governing documents.
That means that the Fund and the Calculation and Paying Agent or any other agent of the Fund will be entitled to treat the registered holder,
DTC or its nominee, as the holder of the securities for all purposes. In most cases, the beneficial owner will also not be able to obtain a paper
certificate evidencing its ownership of VRRM-MFP Shares. The laws of some jurisdictions require some purchasers of securities to take
physical delivery of their securities in definitive form. These laws may impair the ability to own, transfer or pledge beneficial interests in
book-entry securities.

A beneficial owner of book-entry securities represented by a global security may exchange the securities for definitive (paper) securities only if:

� DTC is unwilling or unable to continue as depositary for such global security and the Fund does not appoint a qualified
replacement for DTC within 90 days; or

� the Fund in its sole discretion decides to allow some or all book-entry securities to be exchangeable for definitive securities in
registered form.
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Unless indicated otherwise, any global security that is so exchangeable will be exchangeable in whole for definitive securities in registered form,
with the same terms and of an equal aggregate amount. Definitive securities will be registered in the name or names of the person or persons
specified by DTC in a written instruction to the registrar of the VRRM-MFP Shares. DTC may base its written instruction upon directions that it
receives from Agent Members.

In this prospectus supplement, in the case of book-entry securities, references to actions taken by beneficial owners will mean actions taken by
DTC upon instructions from its Agent Members, and references to payments and notices relating to redemptions or the tendering of
VRRM-MFP Shares will mean payments and notices related to the redemption or tender of VRRM-MFP Shares to DTC as the registered holder
of the securities for distribution to Agent Members in accordance with DTC�s procedures. If fewer than all the VRRM-MFP Shares are being
redeemed, DTC�s practice is to determine by lot the amount of the interest of each Agent Member in the VRRM-MFP Shares to be redeemed.

Each sale of a book-entry security will settle in immediately available funds through DTC unless otherwise stated. Neither the Fund nor the
Calculation and Paying Agent, or any agent of either, will have any responsibility or liability for any aspect of the records relating to, or
payments made on account of, beneficial ownership interests in any book-entry securities or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

Neither DTC nor DTC�s nominee will consent or vote with respect to the VRRM-MFP Shares unless authorized by a participant in accordance
with DTC�s procedures. Under its usual procedures, DTC mails an omnibus proxy (the �Omnibus Proxy�) to the Fund as soon as possible after the
record date. The Omnibus Proxy assigns DTC�s nominee consenting or voting rights to the Agent Members to whose accounts the VRRM-MFP
Shares are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Dividend payments on the VRRM-MFP Shares and payments upon redemption of VRRM-MFP Shares will be made to DTC�s nominee or such
other nominee as may be requested by an authorized representative of DTC. DTC�s practice is to credit participants� accounts upon DTC�s receipt
of funds and corresponding detail information from the Fund or the Calculation and Paying Agent on the payment date in accordance with their
respective holdings shown on DTC records. Payments by Agent Members to beneficial owners will be governed by standing instructions and
customary practices. Payment of dividends or redemption proceeds to DTC�s nominee is the responsibility of the Fund or the Calculation and
Paying Agent, disbursement of such payments to participants will be the responsibility of DTC, and disbursement of such payments to the
beneficial owners will be the responsibility of Agent Members or securities intermediaries who hold through an Agent Member.

IT IS THE DUTY OF EACH BENEFICIAL OWNER TO ARRANGE WITH THE DTC AGENT MEMBER OR SECURITIES
INTERMEDIARIES TO RECEIVE FROM SUCH DTC AGENT MEMBER OR SECURITIES INTERMEDIARY DIVIDEND PAYMENTS
AND ALL OTHER COMMUNICATIONS WHICH THE DTC AGENT MEMBER OR SECURITIES INTERMEDIARY RECEIVES FROM
DTC. THE FUND WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO ANY DTC AGENT MEMBER, SECURITIES
INTERMEDIARIES, OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO DIVIDEND PAYMENTS TO OR
THE PROVIDING OF NOTICE FOR THE DTC AGENT MEMBERS, THE SECURITIES INTERMEDIARIES OR THE BENEFICIAL
OWNERS.
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UNDERWRITING

The Fund, the Investment Adviser, the Sub-Adviser, and Barclays Capital Inc., located at 745 Seventh Avenue, New York, New York 10019,
have entered into an underwriting agreement with respect to the VRRM-MFP Shares. The underwriter has agreed, subject to the terms and
conditions of the underwriting agreement, to purchase from the Fund 200,000 VRRM-MFP Shares. The underwriter is committed to purchase
and pay for all such VRRM-MFP Shares if any are purchased.

The following table shows the per VRRM-MFP Share and the total underwriting discounts and commissions that the Fund is to pay to the
underwriter in connection with this offering.

Per VRRM-MFP Share $ 2.00
Total $ 400,000
The Fund estimates that the total expenses of this offering payable by the Fund, exclusive of the underwriting discount or commission, will be
approximately $1,140,000.

Shares sold by the underwriter to the public will initially be offered at the public offering price set forth on the cover of this prospectus
supplement. The minimum purchase amount in this offering is twenty-five (25) VRRM-MFP Shares. Purchases in excess of the minimum
purchase amount may be made only in multiples of five (5) VRRM-MFP Shares.

Each of the Fund, the Investment Adviser and the Sub-Adviser has agreed to indemnify the underwriter against certain liabilities, including
liabilities under the 1933 Act.

The underwriter also will act as the Remarketing Agent in connection with the VRRM-MFP Shares and receive a fee from the Fund in such
capacity. See �Risk Factors�The Remarketing Agent is Paid by the Fund� and �Description of VRRM-MFP Shares�Remarketing�Remarketing Agent.�

The underwriter and its affiliates are full service financial institutions engaged in various activities, which may include securities trading,
commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The underwriter and its affiliates have in the past and may in the future perform various financial advisory and
investment banking services for the Fund, for which they received or will receive customary fees and expenses. The Fund anticipates that the
underwriter may from time to time act as broker and dealer in connection with the execution of the Fund�s portfolio transactions after it has
ceased to be an underwriter and, subject to certain restrictions, may act as such broker while it is the underwriter.

In the ordinary course of their various business activities, the underwriter and its affiliates may make or hold a broad array of investments and
actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account
and for the accounts of their customers and such investment and securities activities may involve securities and/or instruments of the issuer. The
underwriter and its affiliates may also make investment recommendations and/or publish or express independent research views in respect of
such securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities
and instruments.

S-51

Edgar Filing: Nuveen AMT-Free Municipal Credit Income Fund - Form 497

58



Barclays Bank PLC, an affiliate of the underwriter, is one of a group of lenders under a committed unsecured credit facility pursuant to which
the Fund and certain other funds managed by Nuveen Fund Advisors may borrow for temporary purposes only. See �Prospectus Summary�Use of
Leverage� in the prospectus. Barclays Bank PLC and its affiliates, may routinely hedge their credit exposure to the Fund consistent with their
customary risk management policies. Typically, they would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in the Fund�s securities, including potentially the VRRM-MFP Shares offered
hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the VRRM-MFP Shares offered hereby.
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LEGAL MATTERS

Certain legal matters in connection with the VRRM-MFP Shares will be passed upon for the Fund by Sidley Austin LLP, New York, New York,
and for the underwriter and the Remarketing Agent by Cadwalader, Wickersham & Taft LLP, New York, New York. Sidley Austin LLP may
rely as to certain matters of Massachusetts law on the opinion of Morgan, Lewis & Bockius LLP, Boston, Massachusetts.

CUSTODIAN, TRANSFER AGENT, CALCULATION AND PAYING AGENT

State Street Bank and Trust Company (the �Custodian�) serves as custodian of the Fund�s assets. Computershare Inc. and Computershare Trust
Company, N.A. serve as transfer agent for the Common Shares. See �Custodian, Transfer Agent, Dividend Disbursing Agent and Redemption
and Paying Agent� in the accompanying prospectus.

The Bank of New York Mellon will serve as calculation agent and as the transfer agent and registrar, dividend disbursing agent, and paying
agent and redemption price disbursing agent for the VRRM-MFP Shares.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The audited Financial Statements and Financial Highlights of the Fund appearing in the Fund�s Annual Report for the fiscal year ended
October 31, 2018 are incorporated by reference into the SAI. The audited financial statements and financial highlights have been audited by
KPMG LLP, an independent registered public accounting firm, as set forth in their report thereon and incorporated herein by reference. Such
audited financial statements and financial highlights are incorporated by reference in reliance upon such report given on the authority of such
firm as experts in accounting and auditing. The information with respect to the fiscal years ended prior to October 31, 2014 has been audited by
other auditors. The principal business address of KPMG LLP is 200 East Randolph Street, Chicago, Illinois 60601.

WHERE YOU CAN FIND MORE INFORMATION

The Fund is subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the �1934 Act�), and the 1940 Act and
is required to file reports, proxy statements and other information with the SEC. These documents can be inspected and copied for a fee at the
SEC�s public reference room, 100 F Street, NE, Washington, D.C. 20549. Reports, proxy statements, and other information about the Fund can
be inspected at the offices of the SEC.

Additional information about the Fund and VRRM-MFP Shares can be found in the Fund�s registration statement (including amendments,
exhibits, and schedules) on Form N-2 filed with the SEC. The SEC maintains a web site (http://www.sec.gov) that contains the Fund�s
registration statement, other documents incorporated by reference, and other information the Fund has filed electronically with the SEC,
including proxy statements and reports filed under the 1934 Act. Additional information may be found on the Internet at
http://www.nuveen.com. The information contained in, or that can be accessed through, those websites is not part of this prospectus supplement
or the accompanying prospectus.
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BASE PROSPECTUS

$550,000,000

Nuveen AMT-Free Municipal Credit Income Fund
COMMON SHARES

MUNIFUND PREFERRED SHARES

The Offerings. Nuveen AMT-Free Municipal Credit Income Fund (the �Fund�) is offering, on an immediate, continuous or delayed basis, in one
or more offerings, common shares (the �Common Shares�) or MuniFund Preferred Shares (�MFP Shares,� and the Common Shares and the MFP
Shares, collectively, the �Securities�). The Fund may offer and sell Securities to or through underwriters, through dealers or agents that the Fund
designates from time to time, directly to purchasers or through a combination of these methods. In connection with any offering of Securities,
the Fund will deliver a prospectus supplement describing such offering, including, as applicable, the names of any underwriters, dealers or
agents and information regarding any applicable purchase price, fee, commission or discount arrangements made with those underwriters,
dealers or agents or the basis upon which such amount may be calculated. For more information about the manners in which the Fund may offer
Securities, see �Plan of Distribution.�

The Fund. This prospectus, together with any prospectus supplement, sets forth concisely information about the Fund that a prospective investor
should know before investing, and should be retained for future reference. The Fund is a diversified, closed-end management investment
company. The Fund�s investment objectives are to provide current income exempt from regular federal income tax and federal alternative
minimum tax applicable to individuals, and to enhance portfolio value relative to the municipal bond market by investing in tax-exempt
municipal bonds that the Fund�s investment adviser, Nuveen Fund Advisors, LLC, believes are underrated or undervalued or that represent
municipal market sectors that are undervalued.

Common Shares are listed on the New York Stock Exchange (the �NYSE�) under the symbol �NVG.� Unless otherwise specified in the applicable
prospectus supplement, the MFP Shares will not be listed or traded on any securities exchange. An investment in MFP Shares may be illiquid
and there may be no active secondary trading market.

Investing in the Securities involves risks. See �Risk Factors� beginning on page 9. You should consider carefully these risks together with
all of the other information in this prospectus and any related prospectus supplement before making a decision to purchase any of the
Securities.

(continued on next page)

Neither the Securities and Exchange Commission (the �SEC�) nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

February 11, 2019
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(continued from previous page)

Investment Objectives and Policies. The Fund�s investment objectives are to provide current income exempt from regular federal income tax
and federal alternative minimum tax applicable to individuals, and to enhance portfolio value relative to the municipal bond market by investing
in tax-exempt municipal bonds that the Fund�s investment adviser, Nuveen Fund Advisors, LLC (�Nuveen Fund Advisors�), believes are
underrated or undervalued or that represent municipal market sectors that are undervalued. As a fundamental investment policy, under normal
circumstances, the Fund will invest at least 80% of its Assets (as defined herein) in municipal securities and other related investments, the
income from which is exempt from regular federal income taxes. As non-fundamental investment policies, under normal circumstances, the
Fund will invest 100% of its Managed Assets (as defined herein) and at least 80% of its Assets in municipal securities and other related
investments, the income from which is exempt from the federal alternative minimum tax applicable to individuals at the time of purchase. As a
non-fundamental investment policy, under normal circumstances, the Fund may invest up to 55% of its Managed Assets in securities rated, at the
time of investment, below the three highest grades (Baa or BBB or lower) by at least one nationally recognized statistical rating organization,
which includes below-investment-grade or unrated securities judged to be of comparable quality by the Fund�s sub-adviser, Nuveen Asset
Management, LLC (�NAM�). There can be no assurance that the Fund will achieve its investment objectives.

Leverage. The Fund uses leverage to pursue its investment objectives. The Fund may use leverage to the extent permitted by the Investment
Company Act of 1940, as amended. The Fund may source leverage through a number of methods including the issuance of preferred shares,
investments in inverse floating rate securities, entering into reverse repurchase agreements (effectively a secured borrowing) and borrowings
(subject to certain investment restrictions). The Fund pays a management fee to Nuveen Fund Advisors (which in turn pays a portion of its fees
to NAM) based on a percentage of Managed Assets. Because Managed Assets for this purpose includes the assets acquired from the Fund�s use
of leverage, Nuveen Fund Advisors and NAM may have a conflict of interest in determining whether the Fund should use or increase leverage.
See �Use of Leverage� and �The Fund�s Investments.� There is no assurance that the Fund�s leveraging strategy will be successful. Leverage
involves special risks. See �Risk Factors�Leverage Risk.�

You should read this prospectus, together with any prospectus supplement, which contains important information about the Fund, before
deciding whether to invest in Securities and retain it for future reference. A statement of additional information, dated February 11, 2019, and as
it may be supplemented (the �SAI�), containing additional information about the Fund, has been filed with the SEC and is incorporated by
reference in its entirety into this prospectus. You may request a free copy of the SAI, the table of contents of which is on page 69 of this
prospectus, annual and semi-annual reports to shareholders when available and other information about the Fund and make shareholder inquiries
by calling (800) 257-8787 or by writing to the Fund, or from the Fund�s website (www.nuveen.com). The information contained in, or that can be
accessed through, the Fund�s website is not part of this prospectus, except to the extent specifically incorporated by reference in the SAI. You
also may obtain a copy of the SAI (and other information regarding the Fund) from the SEC�s website (www.sec.gov).

The Securities do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other insured depository
institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other
government agency.
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You should rely only on the information contained or incorporated by reference into this prospectus and any related prospectus
supplement. The Fund has not authorized anyone to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. The Fund is not making an offer of Securities in any state where the offer is not
permitted. You should not assume that the information contained in this prospectus and any related prospectus supplement is accurate
as of any date other than the respective dates on the front covers. The Fund�s business, financial condition and prospects may have
changed since that date.
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FORWARD-LOOKING STATEMENTS

Any projections, forecasts and estimates contained or incorporated by reference herein are forward looking statements and are based upon
certain assumptions. Projections, forecasts and estimates are necessarily speculative in nature, and it can be expected that some or all of the
assumptions underlying any projections, forecasts or estimates will not materialize or will vary significantly from actual results. Actual results
may vary from any projections, forecasts and estimates and the variations may be material. Some important factors that could cause actual
results to differ materially from those in any forward looking statements include changes in interest rates, market, financial or legal uncertainties,
including changes in tax law, and the timing and frequency of defaults on underlying investments. Consequently, the inclusion of any
projections, forecasts and estimates herein should not be regarded as a representation by the Fund or any of its affiliates or any other person or
entity of the results that will actually be achieved by the Fund. Neither the Fund nor its affiliates has any obligation to update or otherwise revise
any projections, forecasts and estimates including any revisions to reflect changes in economic conditions or other circumstances arising after
the date hereof or to reflect the occurrence of unanticipated events, even if the underlying assumptions do not come to fruition. The Fund
acknowledges that, notwithstanding the foregoing, the safe harbor for forward-looking statements under the Private Securities Litigation Reform
Act of 1995 does not apply to investment companies such as the Fund.

ii
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PROSPECTUS SUMMARY

This is only a summary. You should review the more detailed information contained elsewhere in this prospectus, in any prospectus supplement
and in the statement of additional information, dated February 11, 2019, and as it may be supplemented (the �SAI�), including the documents
incorporated by reference, prior to making an investment in the Fund, especially the information set forth under the heading �Risk Factors.�

The Fund Nuveen AMT-Free Municipal Credit Income Fund (the �Fund�) is a diversified, closed-end
management investment company. The Fund�s common shares, $.01 par value per share
(the �Common Shares�), are traded on the New York Stock Exchange (the �NYSE�) under
the symbol �NVG.� See �Description of Securities�Common Shares.� As of January 31, 2019,
the Fund had 202,552,895 Common Shares outstanding and net assets applicable to
Common Shares of $3,202,037,502.

As of the date of this prospectus, the Fund has outstanding one series of MuniFund
Preferred Shares (�MFP Shares�), consisting of 4,054 Series A MFP Shares, and five series
of Variable Rate Demand Preferred Shares (�VRDP Shares�), consisting of 1,790 Series 1
VRDP Shares, 3,854 Series 2 VRDP Shares, 1,800 Series 4 VRDP Shares, 3,405 Series
5 VRDP Shares and 3,267 Series 6 VRDP Shares. See �Description of Securities�Preferred
Shares.� MFP Shares, VRDP Shares and any other preferred shares of the Fund as may be
outstanding from time to time are collectively referred to as �Preferred Shares.�

Investment Objectives and Policies The Fund�s investment objectives are to provide current income exempt from regular
federal income tax and federal alternative minimum tax applicable to individuals, and to
enhance portfolio value relative to the municipal bond market by investing in tax-exempt
municipal bonds that the Fund�s investment adviser, Nuveen Fund Advisors, LLC
(�Nuveen Fund Advisors� or the �Investment Adviser�), believes are underrated or
undervalued or that represent municipal market sectors that are undervalued.

As a fundamental investment policy, under normal circumstances, the Fund will invest at
least 80% of its Assets (as defined below) in municipal securities and other related
investments, the income from which is exempt from regular federal income taxes.

1
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As a non-fundamental investment policy that may be changed by the Fund�s trustees
without prior shareholder notice, under normal circumstances, the Fund will invest 100%
of its Managed Assets (as defined below) in municipal securities and other related
investments, the income from which is exempt from the federal alternative minimum tax
applicable to individuals at the time of purchase. As a non-fundamental investment policy
subject to change by the Fund�s trustees upon 60 days� notice to shareholders, under
normal circumstances, the Fund will invest at least 80% of its Assets in municipal
securities and other related investments, the income from which is exempt from the
federal alternative minimum tax applicable to individuals at the time of purchase.

�Assets� means net assets of the Fund plus the amount of any borrowings for investment
purposes. �Managed Assets� means the total assets of the Fund, minus the sum of its
accrued liabilities (other than Fund liabilities incurred for the express purpose of creating
leverage). Total assets for this purpose shall include assets attributable to the Fund�s use of
leverage (whether or not those assets are reflected in the Fund�s financial statements for
purposes of generally accepted accounting principles), and derivatives will be valued at
their market value.

As a non-fundamental investment policy that may be changed by the Fund�s trustees
without prior shareholder notice, under normal circumstances, the Fund may invest up to
55% of its Managed Assets in securities rated, at the time of investment, below the three
highest grades (Baa or BBB or lower) by at least one nationally recognized statistical
rating organization (�NRSRO�), which includes below-investment-grade securities or
unrated securities judged to be of comparable quality by the Fund�s sub-adviser, Nuveen
Asset Management, LLC (�NAM� or the �Sub-Adviser�).

Additionally, as a non-fundamental policy, the Fund:

� may invest in distressed securities but may not invest in the securities of an
issuer which, at the time of investment, is in default on its obligations to pay
principal or interest thereon when due or that is involved in a bankruptcy
proceeding (i.e., rated below C-, at the time of investment); provided, however,
that NAM may determine that it is in the best interest of shareholders in
pursuing a workout arrangement with issuers of defaulted securities to make
loans to the defaulted issuer or another party, or purchase a debt, equity or
other interest from the defaulted issuer or

2

Edgar Filing: Nuveen AMT-Free Municipal Credit Income Fund - Form 497

66



another party, or take other related or similar steps involving the investment of
additional monies, but only if that issuer�s securities are already held by the
Fund.

� may invest up to 15% of its Managed Assets in inverse floating rate securities.
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