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The information in this Prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
U.S. Securities and Exchange Commission is effective. This Prospectus is not an offer to sell these securities and is not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

PROSPECTUS

Million Common Shares

Nuveen Enhanced Municipal Value Fund

Nuveen Enhanced Municipal Value Fund ( Fund ) is a diversified, closed-end management investment company. The Fund s primary investment objective is to
provide current income exempt from regular federal income tax. The Fund s secondary investment objective is to enhance portfolio value and total return. The
Fund cannot assure you that it will achieve its investment objectives.

Investing in the Fund s Common Shares involves certain risks that are described in the Risk Factors section of this Prospectus (  Prospectus ).

Neither the U.S. Securities and Exchange Commission ( 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.

You should read this Prospectus, which contains important information about the Fund, before deciding whether to invest and retain it for future reference. A
Statement of Additional Information ( SAI ), dated , 2016, 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 the last page of this
Prospectus, annual and semi-annual reports to shareholders and other information about the Fund, and make shareholder inquiries by calling (800) 257-8787, by
writing to the Fund or from the Fund s website (http://www.nuveen.com). The information contained in, or that can be accessed through, the Fund s website is not
part of this Prospectus. You also may obtain a copy of the SAI (and other information regarding the Fund) from the SEC s web site (http://www.sec.gov).

The Fund s Common 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 governmental agency.

Portfolio Contents.  As a fundamental policy, under normal circumstances, the Fund invests at least 80% of its Managed Assets (as defined under Investment
Objectives and Policies in the Prospectus Summary) in municipal securities, the income from which is exempt from regular federal income tax. The Fund will
invest at least 80% of its Managed Assets in municipal securities that at the time of investment are investment grade quality. Investment grade quality securities

are those that are, at the time of investment, are rated within the four highest grades (Baa or BBB or better) by all nationally recognized statistical rating
organizations ( NRSROs ) or are unrated but judged to be of comparable quality by Nuveen Asset Management, LLC ( Nuveen Asset Management ), the Fund s
sub-adviser. Investment grade securities may include securities that, at the time of investment, are rated below investment grade by S&P, Moody s or Fitch, so long
as at least one NRSRO rates such securities within the four highest grades (such securities are commonly referred to as split-rated securities). Municipal securities
of below investment grade quality are regarded as having predominately speculative characteristics with respect to capacity to pay interest and repay principal, and
are commonly referred to as junk bonds. The Fund may invest up to 20% of its Managed Assets in AMT Bonds. The Fund may invest up to 15% of its Managed
Assets in inverse floating rate securities. Currently, the Fund employs leverage through its investments in inverse floating rate securities. The Fund is not a
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suitable investment for individual retirement accounts, for other tax-exempt or tax-deferred accounts or for investors who are not sensitive to the federal income
tax consequences of their investments.

Adviser and Sub-Adviser. Nuveen Fund Advisors, LLC, the Fund s investment adviser, is responsible for determining the Fund s overall investment strategies and
their implementation. Nuveen Asset Management, LLC is the Fund s investment sub-adviser and oversees the day-to-day investment operations of the Fund.

The minimum price on any day at which Common Shares may be sold will not be less than the current net asset value per share plus the per share amount of the
commission to be paid to Nuveen Securities, LLC ( Nuveen Securities ). The Fund and Nuveen Securities will suspend the sale of Common Shares if the per share
price of the shares is less than the minimum price. The Fund currently intends to distribute the shares offered pursuant to this Prospectus primarily through
at-the-market transactions, although from time to time it may also distribute shares through an underwriting syndicate or a privately negotiated transaction. To the
extent shares are distributed other than through at-the-market transactions, the Fund will file a supplement to this Prospectus describing such transactions. For
information on how Common Shares may be sold, see the Plan of Distribution section of this Prospectus.

Common Shares are listed on the New York Stock Exchange ( NYSE ). The trading or ticker symbol of the Fundis NEV. The Fund s closing price on the NYSE on
September 2, 2016 was $16.58.

The date of this Prospectus is , 2016



Edgar Filing: Nuveen Enhanced Municipal Value Fund - Form N-2

TABLE OF CONTENTS
Prospectus Summary 1
Summary of Fund Expenses 20
Financial Highlights 22
Trading and Net Asset Value Information 24
The Fund 24
Use of Proceeds 24
The Fund s Investments 25
Use of Leverage 40
Risk Factors 42
Management of the Fund 56
Net Asset Value 58
Distributions 59
Dividend Reinvestment Plan 59
Plan of Distribution 61
Description of Shares 63
Certain Provisions in the Declaration of Trust 65
Repurchase of Fund Shares: Conversion to Open-End Fund 66
Tax Matters 67
Custodian and Transfer Agent 69
Independent Registered Public Accounting Firm 69
Legal Opinion 69
Available Information 69
Statement of Additional Information Table of Contents 70

You should rely only on the information contained or incorporated by reference into this Prospectus. The Fund has not authorized
anyone to provide you with different information. The Fund is not making an offer of these securities in any state where the offer is not
permitted. You should not assume that the information contained in this Prospectus is accurate as of any date other than the date on the
front of this Prospectus. The Fund will update this Prospectus to reflect any material changes to the disclosures herein.
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PROSPECTUS SUMMARY

This is only a summary. You should review the more detailed information contained elsewhere in this Prospectus and in the Statement of
Additional Information ( SAI ).

The Fund Nuveen Enhanced Municipal Value Fund ( Fund ) is a diversified, closed-end management
investment company. See The Fund. The Fund s common shares, $0.01 par value ( Common
Shares ), are traded on the New York Stock Exchange ( NYSE ) under the symbol NEV. See
Description of Common Shares. As of July 31, 2016, the Fund had 24,533,705 Common Shares
outstanding and net assets applicable to Common Shares of $394,775,872.

Investment Objectives and Policies The Fund s primary investment objective is to provide current income exempt from regular federal
income tax. The Fund s secondary investment objective is to enhance portfolio value and total
return. The Fund cannot assure you that it will achieve its investment objectives.

As a fundamental policy, under normal circumstances, the Fund invests at least 80% of its
Managed Assets, plus the amount of any borrowings for investment purposes, in municipal
securities or other related investments, the income from which is exempt from regular federal
income tax. See The Fund s Investments for additional information on the types of securities in
which the Fund may invest. The Fund s investment objectives and certain investment policies
identified as such are considered fundamental and may not be changed without shareholder
approval.

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 effective leverage (whether or not
those assets are reflected in the Fund s financial statements for purposes of generally accepted
accounting principles), such as, but not limited to, the portion of assets in special purpose trusts of
which the Fund owns the inverse floater certificates that has been effectively financed by the
trust s issuance of floating rate certificates.

The Fund may invest up to 20% of its Managed Assets in municipal securities that pay interest that is taxable under the federal alternative
minimum tax applicable to individuals ( AMT Bonds ). For the 2015 calendar year, 3.49% of the Fund s tax-exempt interest income is subject to
the federal alternative minimum tax. See The Fund s Investments for additional information on the types of securities in which the Fund may
invest.

The Fund seeks to achieve its investment objectives by investing in a portfolio of municipal
securities, a significant portion of which Nuveen Asset Management (defined below under

Sub-Adviser ) believes are underrated and undervalued, based on its bottom-up, research-driven
investment strategy. Underrated municipal securities are those whose credit ratings do not, in
Nuveen Asset Management s opinion, reflect their true creditworthiness. Undervalued municipal
securities are securities that, in Nuveen Asset Management s opinion, are worth more than the
value assigned to them in the marketplace. A municipal security s market value generally will
depend upon its form, maturity, call features and interest rate,
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as well as the issuer s credit quality or credit rating, all such factors examined in the context of the
municipal securities market and interest rate levels and trends. In addition, the Fund may use
leverage to seek to enhance total returns. See Leverage.

The Fund may invest in various municipal securities, including municipal bonds and notes, other
securities issued to finance and refinance public projects, and other related securities and
derivative instruments creating exposure to municipal securities that provide for the payment of
interest income that is exempt from regular federal income tax (as used in this document, the term
municipal securities refers to all such investments collectively). Municipal securities are often
issued by state and local governmental entities to finance or refinance public projects, such as
roads, schools, and water supply systems. Municipal securities also may be issued on behalf of
private entities or for private activities, such as housing, medical and educational facility
construction, or for privately owned transportation, electric utility and pollution control projects.
Municipal securities may be issued on a long-term basis to provide long-term financing. The
repayment of such debt may be secured generally by a pledge of the full faith and credit taxing
power of the issuer, a limited or special tax, or any other revenue source, including project
revenues, which may include tolls, fees and other user charges, lease payments, and mortgage
payments. Municipal securities also may be issued to finance projects on a short-term interim
basis, anticipating repayment with the proceeds of the later issuance of long-term debt. The Fund
may purchase municipal securities in the form of bonds, notes, leases or certificates of
participation; structured as callable or non-callable; with payment forms that include fixed
coupon, variable rate, zero coupon, capital appreciation bonds, tender option bonds, and inverse
floating rate securities. Such municipal securities also may be acquired through investments in
pooled vehicles, partnerships, or other investment companies. See The Fund s
Investments Municipal Securities for additional information on the types of municipal securities in
which the Fund may invest. The Fund may invest up to 15% of its Managed Assets in inverse
floating rate securities.

The Fund also may invest up to 20% of its net assets in certain derivative instruments in pursuit of
its investment objectives, excluding inverse floating rate securities. Such instruments include
financial futures contracts, swap contracts (including interest rate and credit default swaps),
options on financial futures, options on swap contracts, or other derivative instruments. Nuveen
Asset Management may use derivative instruments to seek to enhance return, to hedge some of the
risk of the Fund s investments in municipal securities or as a substitute for a position in the
underlying asset. These types of strategies may generate taxable income. See The Fund s
Investments Derivatives.

Under normal circumstances:

The Fund will invest at least 80% of its Managed Assets in municipal securities that at
the time of investment are investment grade quality. Investment grade quality securities
are those that are, at the time of investment, are rated within the four highest grades
(Baa or BBB or better) by all nationally recognized statistical rating organizations

( NRSROs ) or are unrated but judged to be of
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comparable quality by Nuveen Asset Management, LLC ( Nuveen Asset Management ),
the Fund s sub-adviser. Investment grade securities may include securities that, at the
time of investment, are rated below investment grade by S&P, Moody s or Fitch, so long
as at least one NRSRO rates such securities within the four highest grades (such
securities are commonly referred to as split-rated securities).

The Fund may invest up to 20% of its Managed Assets in municipal securities that at the
time of investment are rated below investment grade or are unrated by any NRSRO but
judged to be of comparable quality by Nuveen Asset Management. Municipal securities
of below investment grade quality are regarded as having predominately speculative
characteristics with respect to capacity to pay interest and repay principal, and are
commonly referred to as junk bonds. See Risks Credit and Below Investment Grade
Risk.

As of July 31, 2016, the effective maturity of the Fund s portfolio was 19.54 years. The
Fund will generally invest in municipal securities with a weighted average maturity of
at least 15 years, including the effects of leverage, but it may be shortened or lengthened
depending on market conditions and on an assessment by the Fund s portfolio manager
of which segments of the municipal securities market offer the most favorable relative
investment values and opportunities for tax-exempt income and total return.

The Fund may invest up to 20% of its Managed Assets in municipal securities that pay
interest that is taxable under the federal alternative minimum tax applicable to
individuals ( AMT Bonds ). Special federal alternative minimum tax rules apply to
corporate investors. For a discussion of how the federal alternative minimum tax may
affect shareholders, see Tax Matters.

The Fund will not invest more than 25% of its Managed Assets in municipal securities
in any one industry or in any one state of origin and no more than 5% of its Managed
Assets in any one issuer.

The Fund will not invest more than 15% of its Managed Assets in municipal securities
that, at the time of investment, are illiquid (i.e., securities that are not readily
marketable). See Risk Factors Illiquid Securities Risk.

The Fund will not invest more than 25% of its net assets in municipal securities in any
one industry or in any one state of origin.

The Fund will not invest more than 10% of its Managed Assets in tobacco settlement
bonds.

As of October 31, 2015, approximately 82% of the Fund s total investment exposure were invested
in securities rated investment grade by an NRSRO (including S&P, Moody s and Fitch). The
relative percentages of the value of the investments attributable to investment grade municipal
securities and to below investment grade municipal securities could change over time as a result

of rebalancing the Fund s assets by Nuveen Asset Management, market value fluctuations,
issuance of additional shares and other events.
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See The Fund s Investments

Investment Adviser

Sub-Adviser

Use of Leverage

During temporary defensive periods or in order to keep the Fund s cash fully invested, including
during the period when the net proceeds of the offering of Common Shares are being invested, the
Fund may deviate from its investment policies and objectives. During such periods, the Fund may
invest up to 100% of its Managed Assets in short-term investments, including high quality,
short-term securities that may be either tax-exempt or taxable. The Fund intends to invest in
taxable short-term investments only in the event that suitable tax-exempt short-term investments
are not available at reasonable prices and yields. Investment in taxable short-term investments
would result in a portion of your dividends being subject to regular federal income tax, and if the
proportion of taxable investments exceeded 50% of the Fund s total assets as of the close of any
quarter of any Fund taxable year, the Fund would not for that taxable year satisfy the general
eligibility test that would otherwise permit it to pay exempt-interest dividends. Such transactions
will be used solely to reduce risk. There can be no assurance that such strategies will be
successful.

and Risk Factors.

Nuveen Fund Advisors, LLC ( NFALLC ), the Fund s investment adviser, offers advisory and
investment management services to a broad range of investment company clients. NFALLC has
overall responsibility for management of the Fund, oversees the management of the Fund s
portfolio, manages the Fund s business affairs and provides certain clerical, bookkeeping and other
administrative services. NFALLC is located at 333 West Wacker Drive, Chicago, Illinois 60606.
NFALLC is a subsidiary of Nuveen Investments, Inc. ( Nuveen Investments ). Nuveen Investments
is an operating division of TIAA Global Asset Management ( TGAM ), the investment
management arm of Teachers Insurance and Annuity Association of America ( TIAA ). TIAAisa
life insurance company founded in 1918 by the Carnegie Foundation for the Advancement of
Teaching and is the companion organization of College Retirement Equities Fund. As of June 30,
2016, TGAM managed approximately $871 billion in assets, of which approximately $130 billion
was managed by NFALLC.

Nuveen Asset Management, LLC ( Nuveen Asset Management ) serves as the Fund s sub-adviser
and is a wholly-owned subsidiary of NFALLC. Nuveen Asset Management is a registered
investment adviser. Nuveen Asset Management oversees the day-to-day investment operations of
the Fund.

Nuveen Securities, LLC ( Nuveen Securities ), a registered broker-dealer affiliate of NFALLC and
Nuveen Asset Management, is involved in the offering of the Fund s Common Shares. See Plan of
Distribution-Distribution Through At-The-Market Transactions.

The Fund uses leverage to seek to enhance total returns. Currently, the Fund uses leverage by
investing in inverse floating rate securities that have the economic effect of leverage, as discussed
further below. The Fund may also leverage its capital structure by issuing senior securities such as
preferred shares or debt securities or by borrowing. The combined economic effect of the total
leverage used by the Fund is referred to as effective leverage. If current market conditions change
(for example, if there is a material decrease in the supply of inverse floating rate securities or if
newly issued senior securities become a more attractive financing option), the Fund may leverage

10



Edgar Filing: Nuveen Enhanced Municipal Value Fund - Form N-2

itself by issuing senior securities such as preferred shares or debt securities. The Fund s effective
leverage may be up to 50% of its Managed Assets. As of July 31, 2016, the Fund s effective
leverage was approximately 32% of its Managed Assets.

Financial leverage is created as a result of the Fund s investments in residual interest certificates of
tender option bond trusts, also called inverse floating rate securities, because the Fund s investment
exposure to the underlying bonds held by the trust have been effectively financed by the trust s
issuance of floating rate certificates.

The Fund has established a standby credit facility in order to provide the Fund with added

potential flexibility in managing short-term portfolio liquidity needs in connection with its

investments in inverse floating rate securities. The facility is a $100 million (maximum

commitment amount) committed 364-day unsecured line of credit with the Fund s custodian bank,
which the Fund has not and does not currently intend to utilize. This facility is designed to protect

the Fund against the counterparty risk involving the financial failure or insolvency of one or more

of the sponsors of special purpose trusts in which the Fund invests, or a major systemic disruption

in the inverse floating rate securities market. If such an emergency situation arose (requiring the
immediate liquidation of special purpose trusts), the Fund could draw down on the standby credit
facility instead of immediately selling portfolio investments to avoid or offset portfolio losses or
satisfy any shortfall amounts due in the event that losses exceeded the notional value of the

inverse floaters. See The Fund s Investments Municipal Securities Inverse Floating Rate Securities
and Risk Factors Inverse Floating Rate Securities Risk. In addition, the Fund may borrow up to 5%
of its Managed Assets for 60 days or less for temporary, emergency or other purposes as permitted

by the Investment Company Act of 1940, as amended (the 1940 Act ).

The Fund, along with certain other funds managed by NFALLC ( Participating Funds ), also
established a 364-day, $2.45 billion standby credit facility with a group of lenders, under which
the Participating Funds may borrow for various purposes other than leveraging for investment
purposes. A large portion of this facility s capacity (and its associated costs as described below) is
currently dedicated for use by a small number of Participating Funds, which does not include the
Fund. The remaining capacity under the facility (and the corresponding portion of the facility s
annual costs) is separately dedicated to most of the other open-end funds in the Nuveen fund
family, along with a number of Nuveen closed-end funds. The credit facility expires in July 2017
unless extended or renewed.

Leverage involves special risks. See Risk Factors Leverage Risk and Risk Factors Inverse Floating
Rate Securities Risk. There is no assurance that the Fund s leveraging strategy will be successful.

The Fund will seek to invest the proceeds of any future offerings in a manner consistent with the

Fund s investment objectives and policies. See Use of Leverage.

Given the current economic and debt market environment with historically low short-term to
intermediate-term interest rates, the Fund intends to use derivatives such as interest rate swaps,
with terms that may range from one to seven years, to fix the rate after expenses (commonly
referred to as the all-in rate) paid on its revolving line of credit. The interest rate swap

11
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program, if implemented, will seek to achieve potentially lower leverage costs over an extended
period. This strategy would enhance Common Shareholder returns if short-term interest rates were
to rise over time to exceed on average the all-in fixed interest rate over the term of the swap. This
strategy, however, will add to leverage costs immediately (because the swap costs are likely to be
higher than current benchmark adjustable short-term rates) and would increase overall leverage
costs over the entirety of any such time period, in the event that short-term interest rates do not
rise sufficiently during that period to exceed on average the all-in fixed interest rate for that time
period.

The Fund pays a management fee to NFALLC (which in turn pays a portion of its fee to the Fund s
sub-adviser, Nuveen Asset Management) based on a percentage of Managed Assets. Managed
Assets include the proceeds realized and managed from the Fund s use of leverage as set forth in
the Fund s investment management agreement. NFALLC and Nuveen Asset Management will be
responsible for using leverage to pursue the Fund s investment objectives and will base their
decision regarding whether and how much leverage to use for the Fund based on their assessment
of whether such use of leverage will advance the Fund s investment objectives. However, the fact
that a decision to increase the Fund s leverage will have the effect, all other things being equal, of
increasing Managed Assets and therefore NFALLC s and Nuveen Asset Management s fees means
that NFALLC and Nuveen Asset Management may have a conflict of interest in determining
whether to increase the Fund s use of leverage. NFALLC and Nuveen Asset Management will seek
to manage that potential conflict by only increasing the Fund s use of leverage when they
determine that such increase is in the Fund s best interests and consistent with the Fund s
investment objectives, and by periodically reviewing the Fund s performance and use of leverage
with the Fund s Board of Trustees.

Offering Methods The Fund may offer shares using one or more of the following methods: (i) at-the-market
transactions through one or more broker-dealers that have entered into a selected dealer agreement
with Nuveen Securities, one of the Fund s underwriters; (ii) through an underwriting syndicate;
and (iii) through privately negotiated transactions between the Fund and specific investors. See

Plan of Distribution.

Distribution Through At-The-Market Transactions. The Fund from time to time may issue and
sell its Common Shares through Nuveen Securities, to certain broker-dealers that have entered
into selected dealer agreements with Nuveen Securities. Currently, Nuveen Securities has entered
into a selected dealer agreement with [DEALER] pursuant to which [DEALER] will be acting as
Nuveen Securities sub-placement agent with respect to at-the-market offerings of Common
Shares. Common Shares will only be sold on such days as shall be agreed to by the Fund, Nuveen
Securities and [DEALER]. Common Shares will be sold at market prices, which shall be
determined with reference to trades on the NYSE, subject to a minimum price to be established
each day by Nuveen Securities. The minimum price on any day will not be less than the current
net asset value per share plus the per share amount of the commission to be paid to Nuveen
Securities. The Fund and Nuveen Securities will suspend the sale of Common Shares if the per
share price of the shares is less than the minimum price.

12
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The Fund will compensate Nuveen Securities with respect to sales of the Common Shares at a
commission rate of up to 1.0% of the gross proceeds of the sale of Common Shares. Nuveen
Securities will compensate sub-placement agents or other broker-dealers participating in the
offering at a rate of up to 0.8% of the gross sales proceeds of the sale of Common Shares sold by
that sub-placement agent or broker-dealer. Settlements of Common Share sales will occur on the
third business day following the date of sale.

In connection with the sale of the Common Shares on behalf of the Fund, Nuveen Securities may
be deemed to be an underwriter within the meaning of the Securities Act of 1933, as amended

( 1933 Act ), and the compensation of Nuveen Securities may be deemed to be underwriting
commissions or discounts. Unless otherwise indicated in a further Prospectus supplement, Nuveen
Securities will act as underwriter on a reasonable efforts basis.

The offering of Common Shares pursuant to the Distribution Agreement (defined below under

Plan of Distribution Distribution Through At-The-Market Transactions ) will terminate upon the
earlier of (i) the sale of all Common Shares subject thereto or (ii) termination of the Distribution
Agreement. The Fund and Nuveen Securities each have the right to terminate the Distribution
Agreement in its discretion at any time. See Plan of Distribution Distribution Through
At-The-Market Transactions.

The Fund currently intends to distribute the shares offered pursuant to this Prospectus primarily
through at-the-market transactions, although from time to time it may also distribute shares
through an underwriting syndicate or a privately negotiated transaction. To the extent shares are
distributed other than through at-the-market transactions, the Fund will file a supplement to this
Prospectus describing such transactions.

The Fund s closing price on the NYSE on September 2, 2016 was $16.58.

[DEALER] its affiliates and their respective employees hold or may hold in the future, directly or
indirectly, investment interests in Nuveen Investments, and its funds. The interests held by
employees of [DEALER] or its affiliates are not attributable to, and no investment discretion is
held by, [DEALER] or its affiliates.

Distribution Through Underwriting Syndicates. The Fund from time to time may issue

additional Common Shares through a syndicated secondary offering. In order to limit the impact
on the market price of the Fund s Common Shares, underwriters will market and price the offering
on an expedited basis (e.g., overnight or similarly abbreviated offering period). The Fund will
launch a syndicated offering on a day, and upon terms, mutually agreed upon between the Fund,
Nuveen Securities and the underwriting syndicate.

The Fund will offer its shares at a price equal to a specified discount of up to 5% from the closing
market price of the Fund s Common Shares on the day prior to the offering date. The applicable
discount will be negotiated by the Fund and Nuveen Securities in consultation with the
underwriting syndicate on a transaction-by-transaction basis. The Fund will compensate the
underwriting syndicate out of the proceeds of the offering based upon a sales load of up to 4% of
the gross proceeds of the sale of Common Shares.

13
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Special Risk Considerations

The minimum net proceeds per share to the Fund will not be less than the greater of (i) the Fund s
latest net asset value per Common Share or (ii) 91% of the closing market price of the Fund s
Common Shares on the day prior to the offering date. See Plan of Distribution Distribution
Through Underwriting Syndicates.

Distribution Through Privately Negotiated Transactions. The Fund, through Nuveen Securities,
from time to time may sell directly to, and solicit offers from, institutional and other sophisticated
investors, who may be deemed to be underwriters as defined in the 1933 Act for any resale of
Common Shares. No sales commission or other compensation will be paid to Nuveen Securities or
any other FINRA member in connection with such transactions.

The terms of such privately negotiated transactions will be subject to the discretion of the
management of the Fund. In determining whether to sell Common Shares through a privately
negotiated transaction, the Fund will consider relevant factors including, but not limited to, the
attractiveness of obtaining additional funds through the sale of Common Shares, the purchase
price to apply to any such sale of Common Shares and the investor seeking to purchase the
Common Shares.

Common Shares issued by the Fund through privately negotiated transactions will be issued at a
price equal to the greater of (i) the net asset value per Common Share or (ii) at a discount ranging
from 0% to 5% of the average daily closing market price of the Fund s Common Shares at the
close of business on the two business days preceding the date upon which Common Shares are
sold pursuant to the privately negotiated transaction. The applicable discount will be determined
by the Fund on a transaction-by-transaction basis. See Plan of Distribution Distribution Through
Privately Negotiated Transactions.

The principal business address of Nuveen Securities is 333 West Wacker Drive, Suite 3300,
Chicago, Illinois 60606.

Investment in the Fund involves special risk considerations, which are summarized below. The
Fund is designed as a long-term investment and not as a trading vehicle. The Fund is not intended
to be a complete investment program. See Risk Factors for a more complete discussion of the
special risk considerations of an investment in the Fund.

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

Recent Market Circumstances. The financial crisis in the U.S. and global economies over the
past several years, including the European sovereign debt crisis, has resulted, and may continue to
result, in an unusually high degree of volatility in the financial markets, both domestic and
foreign. Liquidity in some markets has decreased and credit has become scarcer
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worldwide. Recent regulatory changes, including the Dodd-Frank Wall Street Reform and
Consumer Protection Act ( Dodd-Frank Act ) and the introduction of new international capital and
liquidity requirements set forth by the Basel Committee on Banking Supervision (known as

Basel III ), may cause lending activity within the financial services sector to be constrained for
several years as Basel III rules phase in and rules and regulations are promulgated and interpreted
under the Dodd-Frank Act.

Since 2010, the risks of investing in certain foreign government debt have increased dramatically
as a result of the ongoing European debt crisis, which began in Greece and has spread to varying
degrees throughout various other European countries. These debt crises and the ongoing efforts of
governments around the world to address these debt crises have also resulted in increased
volatility and uncertainty in the global securities markets and it is impossible to predict the effects
of these or similar events in the future on the Fund, though it is possible that these or similar
events could have a significant adverse impact on the value and risk profile of the Fund.

In the United States, on August 5, 2011, S&P lowered its long-term sovereign credit rating on the
U.S. federal government debt to AA+ from AAA. Any additional downgrade by S&P, or any
other rating agency, could increase volatility in both stock and bond markets, result in higher
interest rates and higher Treasury yields and increase the costs of all kinds of debt.

Global economies and financial markets are also becoming increasingly interconnected, which
increases the possibilities that conditions in one country or region might adversely impact issuers
in a different country or region. For example, in a referendum held on June 23, 2016, citizens of
the United Kingdom voted to leave the European Union ( EU ), creating economic and political
uncertainty in its wake. The country s departure from the EU (known as Brexit ) sparked
depreciation in the value of the British pound, short-term declines in the stock markets and
heightened risk of continued economic volatility worldwide.

As a consequence of the United Kingdom s vote to withdraw from the EU, the government of the
United Kingdom may, pursuant to the Treaty of Lisbon (the Treaty ), give notice of its withdrawal
and enter into negotiations with the EU Council to agree to terms for the United Kingdom s
withdrawal from the EU. The Treaty provides for a two-year negotiation period, which may be
shortened or extended by agreement of the parties. However, there is still considerable uncertainty
relating to the potential consequences and precise timeframe for the exit, how the negotiations for
the withdrawal and new trade agreements will be conducted, and whether the United Kingdom s
exit will increase the likelihood of other countries also departing the EU. During this period of
uncertainty, the negative impact on not only the United Kingdom and European economies, but
the broader global economy, could be significant, potentially resulting in increased volatility and
illiquidity and lower economic growth for companies that rely significantly on Europe for their
business activities and revenues. Any further exits from the EU, or the possibility of such exits,
would likely cause additional market disruption globally and introduce new legal and regulatory
uncertainties.
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The impact of these developments in the near- and long-term is unknown and could have
additional adverse effects on economies, financial markets and asset valuations around the world.

Legislation and Regulatory Risk. At any time after the date of this Prospectus, legislation or
additional regulations may be enacted that could negatively affect the assets of the Fund,
securities held by the Fund or the issuers of such securities. Fund shareholders may incur
increased costs resulting from such legislation or additional regulation. There can be no assurance
that future legislation, regulation or deregulation will not have a material adverse effect on the
Fund or will not impair the ability of the Fund to achieve its investment objectives.

The SEC recently proposed rules governing the use of derivatives by registered investment
companies, which could affect the nature and extent of derivatives used by the Fund. The

proposed rules have not yet been adopted and therefore the full extent of such rules is uncertain at
this time. It is possible that such rules, if adopted, could limit the implementation of the Fund s use
of derivatives, which could have an adverse impact on the Fund.

Economic and Political Events Risk. The Fund may be more sensitive to adverse economic, business or political developments if it invests a
substantial portion of its assets in the bonds of similar projects (such as those relating to the education, health care, housing, transportation, or
utilities industries), industrial development bonds, or in particular types of municipal securities (such as general obligation bonds, private
activity bonds or moral obligation bonds). Such developments may adversely affect a specific industry or local political and economic
conditions, and thus may lead to declines in the bonds creditworthiness and value.

Market Discount from Net Asset Value. Shares of closed-end investment companies like the
Fund have during some periods traded at prices higher than net asset value and have during other
periods traded at prices lower than net asset value. The Fund cannot predict whether Common
Shares will trade at, above or below net asset value. This characteristic is a risk separate and
distinct from the risk that the Fund s net asset value could decrease as a result of investment
activities. Investors bear a risk of loss to the extent that the price at which they sell their shares is
lower in relation to the Fund s net asset value than at the time of purchase, assuming a stable net
asset value. Proceeds from the sale of Common Shares in this offering will be reduced by
shareholder transaction costs (if applicable, which vary depending on the offering method used).

The net asset value per Common Share will also be reduced by costs associated with any future issuances of Common or preferred shares.
Depending on the premium of Common Shares at the time of any offering of Common Shares hereunder, the Fund s net asset value may be
reduced by an amount up to the offering costs borne by the Fund (estimated to be an additional 0.30% of the offering price assuming a Common
Share offering price of $16.58 (the Fund s closing price on the NYSE on September 2, 2016)). The Common Shares are designed primarily for
long-term investors, and you should not view the Fund as a vehicle for trading purposes. See Risk Factors Market Discount from Net Asset
Value.
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Credit Risk. Credit risk is the risk that one or more municipal securities in the Fund s portfolio
will decline in price, or the issuer thereof will fail to pay interest or principal when due, because
the issuer experiences a decline in its financial status. Credit risk is increased when a portfolio
security is downgraded or the perceived creditworthiness of the issuer deteriorates. If a municipal
security satisfies certain rating requirements at the time of investment and is subsequently
downgraded below that rating, the Fund will not be required to dispose of the security. If a
downgrade occurs, Nuveen Asset Management will consider what action, including the sale of the
security, is in the best interests of the Fund and its shareholders. This means that the Fund may
invest in municipal securities that are involved in bankruptcy or insolvency proceedings or are
experiencing other financial difficulties at the time of acquisition (such securities are commonly
referred to as distressed securities).

Below Investment Grade Risk. Municipal securities of below investment grade quality are
predominately speculative with respect to the issuer s capacity to pay interest and repay principal
when due, and are susceptible to default or decline in market value due to adverse economic and
business developments, and are commonly referred to as junk bonds. Also, to the extent that the
rating assigned to a municipal security in the Fund s portfolio is downgraded by any NRSRO, the
market price and liquidity of such security may be adversely affected. The market values for
municipal securities of below investment grade quality tend to be volatile, and these securities are
less liquid than investment grade municipal securities. For these reasons, an investment in the
Fund compared with a portfolio consisting solely of investment grade securities, may experience
the following:

increased price sensitivity resulting from changing interest rates and/or a deteriorating
economic environment;

greater risk of loss due to default or declining credit quality;

adverse issuer specific events that are more likely to render the issuer unable to make
interest and/or principal payments; and

the possibility that a negative perception of the below investment grade market
develops, resulting in the price and liquidity of below investment grade securities
becoming depressed, and this negative perception could last for a significant period of
time.

See Risk Factors Credit Risk and Below Investment Grade Risk.

Leverage Risk. The use of financial leverage created through borrowing, or the use of tender
option bonds creates an opportunity for increased Common Share net income and returns, but also
creates special risks for Common Shareholders. There is no assurance that the Fund s leveraging
strategy will be successful. The risk of loss attributable to the Fund s use of leverage is borne by
Common Shareholders. The Fund s use of financial leverage can result in a greater decrease in net
asset values in declining markets. The Fund s use of financial leverage similarly can magnity the
impact of changing market conditions on Common Share market prices. See Risk Factors Inverse
Floating Rate Securities Risk.
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Because the long-term municipal securities in which the Fund invests generally pay fixed rates of
interest while the Fund s costs of leverage generally fluctuate with short- to intermediate-term
yields, the incremental earnings from leverage will vary over time. However, the Fund may use
derivatives, such as interest rate swaps, to fix the effective rate paid on all or a portion of the

Fund s leverage, in an effort to lower leverage costs over an extended period. Accordingly, the
Fund cannot assure you that the use of leverage will result in a higher yield or return to Common
Shareholders. The income benefit from leverage will be reduced to the extent that the difference
narrows between the net earnings on the Fund s portfolio securities and its cost of leverage. The
income benefit from leverage will increase to the extent that the difference widens between the net
earnings on the Fund s portfolio securities and its cost of leverage. If short- or intermediate-term
rates rise, the Fund s cost of leverage could exceed the fixed rate of return on longer-term bonds
held by the Fund that were acquired during periods of lower interest rates, reducing income and
returns to Common Shareholders. This could occur even if short- or intermediate-term and
long-term municipal rates rise. Because of the costs of leverage, the Fund may incur losses even if
the Fund has positive returns, if they are not sufficient to cover the costs of leverage. The Fund s
cost of leverage includes interest on borrowing or the interest expense attributable to tender option
bonds (See Risk Factors Inverse Floating Rate Securities Risk ), as well as any one-time costs (e.g.,
issuance costs) and ongoing fees and expenses associated with such leverage.

In order to maintain required asset coverage levels, the Fund may be required to alter the
composition of its investment portfolio or take other actions, such as redeeming preferred shares
or reducing leverage levels with the proceeds from portfolio transactions, at what might be an
inopportune time in the market. Such actions could reduce the net earnings or returns to Common
Shareholders over time.

The Fund may invest in the securities of other investment companies, which may themselves be
leveraged and therefore present similar risks to those described above and magnify the Fund s
leverage risk.

See Risk Factors Leverage Risk and Use of Leverage.

Interest Rate Risk. Generally, when market interest rates rise, bond prices fall, and vice versa.
Interest rate risk is the risk that the municipal securities in the Fund s portfolio will decline in value
because of increases in market interest rates. As interest rates decline, issuers of municipal
securities may prepay principal earlier than scheduled, forcing the Fund to reinvest in lower
yielding securities and potentially reducing the Fund s income. As interest rates increase, slower
than expected principal payments may extend the average life of securities, potentially locking in
a below-market interest rate and reducing the Fund s value. Currently, market interest rates are at
or near historically low levels. In typical market interest rate environments, the prices of
longer-term municipal securities generally fluctuate more than prices of shorter-term municipal
securities as interest rates change. Because the Fund will invest primarily in long-term municipal
securities, the Common Share net asset value and market price per share will fluctuate more in
response to changes in market interest rates than if the Fund invested primarily in shorter-term
municipal securities. In comparison to
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maturity (which is the date on which a debt instrument ceases and the issuer is obligated to repay
the principal amount), duration is a measure of the price volatility of a debt instrument as a result
of changes in market rates of interest, based on the weighted average timing of the instrument s
expected principal and interest payments. Duration differs from maturity in that it considers a
security s yield, coupon payments, principal payments and call features in addition to the amount
of time until the security finally matures. As the value of a security changes over time, so will its
duration.

Prices of securities with longer durations tend to be more sensitive to interest rate changes than securities with shorter durations. In general, a
portfolio of securities with a longer duration can be expected to be more sensitive to interest rate changes than a portfolio with a shorter duration.
For example, the price of a bond with an effective duration of two years will rise (fall) two percent for every one percent decrease (increase) in
its yield, and the price of a five-year duration bond will rise (fall) five percent for a one percent decrease (increase) in its yield.

Yield curve risk is the associated with either a flattening or steepening of the yield curve, which is
a result of changing yields among comparable bonds with different maturities. When market
interest rates, or yields, increase, the price of a bond will decrease and vice versa. When the yield
curve shifts, the price of the bond, which was initially priced based on the initial yield curve, will
change in price. If the yield curve flattens, then the yield spread between long- and short-term
interest rates narrows, and the price of the bond will change accordingly. If the bond is short-term
and the yield decreases, the price of this bond will increase. If the yield curve steepens, this means
that the spread between long- and short-term interest rates increases. Therefore, long-term bond
prices, like the ones held by the Fund, will decrease relative to short-term bonds. Changes in the
yield curve are based on bond risk premiums and expectations of future interest rates.

Because the values of lower-rated and comparable unrated debt securities are affected both by credit risk and interest rate risk, the price
movements of such lower grade securities in response to changes in interest rates typically have not been highly correlated to the fluctuations of
the prices of investment grade quality securities in response to changes in market interest rates. The Fund s use of leverage, as described herein,
will tend to increase Common Share interest rate risk. See Risk Factors Interest Rate Risk.

Municipal Securities Market Risk. The municipal market is one in which dealer firms make
markets in bonds on a principal basis using their proprietary capital, and during the recent market
turmoil these firms capital was severely constrained. As a result, some firms were unwilling to
commit their capital to purchase and to serve as a dealer for municipal bonds.

Generally, when market interest rates rise, bond prices fall, and vice versa. Interest rate risk is the
risk that the municipal securities in the Fund s portfolio will decline in value because of increases
in market interest rates. Currently, market interest rates are at or near historically low levels which
may be unsustainable. In typical market interest rate environments, the prices of longer-term
municipal securities generally fluctuate more than prices of shorter-term municipal securities as
interest rates change. Because the Fund will invest primarily in longer-term municipal securities,
the
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Common Share net asset value and market price per share will fluctuate more in response to
changes in market interest rates than if the Fund invested primarily in shorter-term municipal
securities. See Risk Factors Municipal Securities Market Risk and Risk Factors Special Risks
Related to Certain Municipal Obligations.

Reinvestment Risk. Reinvestment risk is the risk that income from the Fund s portfolio will
decline if and when the Fund invests the proceeds from matured, traded or called bonds at market
interest rates that are below the portfolio s current earnings rate. A decline in income could affect
the Common Share s market price or your overall returns. See Risk Factors Reinvestment Risk.

Tax Risk. To qualify for the favorable U.S. federal income tax treatment generally accorded to
regulated investment companies, among other things, the Fund must derive in each taxable year at
least 90% of its gross income from certain prescribed sources and satisfy a diversification test on a
quarterly basis. If the Fund fails to satisty the qualifying income or diversification requirements in
any taxable year, the Fund may be eligible for relief provisions if the failures are due to reasonable
cause and not willful neglect and if a penalty tax is paid with respect to each failure to satisfy the
applicable requirements. Additionally, relief is provided for certain de minimis failures of the
diversification requirements where the Fund corrects the failure within a specified period. In order
to be eligible for the relief provisions with respect to a failure to meet the diversification
requirements, the Fund may be required to dispose of certain assets. If these relief provisions were
not available to the Fund and it were to fail to qualify for treatment as a regulated investment
company for a taxable year, all of its taxable income (including its net capital gain) would be
subject to tax at regular corporate rates without any deduction for distributions to shareholders,
and such distributions would be taxable as ordinary dividends to the extent of the Fund s current
and accumulated earnings and profits.

To qualify to pay exempt-interest dividends, which are treated as items of interest excludable from
gross income for federal income tax purposes, at least 50% of the value of the total assets of the
Fund must consist of obligations exempt from regular income tax as of the close of each quarter of
the Fund s taxable year. If the proportion of taxable investments held by the Fund exceeds 50% of
the Fund s total assets as of the close of any quarter of any Fund taxable year, the Fund would not
for that taxable year satisfy the general eligibility test that would otherwise permit it to pay
exempt-interest dividends.

The Fund may enter into various types of derivatives transactions, including credit default swap
contracts and interest rate swap contracts, among others. The use of such derivatives may generate
taxable income. The Fund s use of derivatives may also affect the amount, timing, and character of
distributions to shareholders and, therefore, may increase the amount of taxes payable by
shareholders.

The value of the Fund s investments and its net asset value may be adversely affected by changes
in tax rates and policies. Because interest income from municipal securities is normally not
subject to regular federal income taxation, the attractiveness of municipal securities in relation to

14

20



Edgar Filing: Nuveen Enhanced Municipal Value Fund - Form N-2

other investment alternatives is affected by changes in federal income tax rates or changes in the
tax-exempt status of interest income from municipal securities. Any proposed or actual changes in
such rates or exempt status, therefore, can significantly affect the demand for and supply, liquidity
and marketability of municipal securities. This could in turn affect the Fund s net asset value and
ability to acquire and dispose of municipal securities at desirable yield and price levels.
Additionally, the Fund is not a suitable investment for individual retirement accounts, for other
tax-exempt or tax-deferred accounts or for investors who are not sensitive to the federal income
tax consequences of their investments.

Leverage Risk. The Fund anticipates using leverage to seek to enhance total returns. The Fund s

effective leverage may be up to 50% of its Managed Assets. The use of leverage creates special

risks for Common Shareholders, including the likelihood of greater volatility of net asset value

and market price of, and distributions on, the Common Shares. The Fund will pay (and Common

Shareholders will bear) any costs and expenses relating to the Fund s use of leverage, which will

result in a reduction in the net asset value of the Common Shares. There can be no assurance that

the Fund s leverage strategy will be successful. Furthermore, the amount of fees paid to NFALLC

for investment advisory services will be higher if the Fund uses leverage because the fees will be

calculated based on the Fund s Managed Assets (as defined in the Prospectus under Inverse

Floating Rate Securities Risk. ) this may create an incentive for NFALLC to leverage the Fund. See
Risk Factors Leverage Risk, = Use of Leverage and Risk Factors Inverse Floating Rate Securities

Risk.

21



