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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen California Municipal Value Fund, Inc. (NCA)
November 30, 2008

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Consumer Staples – 2.6% (2.6% of Total Investments)
$            540 California County Tobacco Securitization Agency, Tobacco Settlement Asset-Backed Bonds, Sonoma 6/15 at 100.00 BBB  $ 480,924

County Tobacco Securitization Corporation, Series 2005, 4.250%, 6/01/21
2,000 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/17 at 100.00 BBB 1,260,960

Asset-Backed Bonds, Series 2007A-1, 5.750%, 6/01/47
10,110 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/22 at 100.00 BBB 4,011,446

Asset-Backed Bonds, Series 2007A-2, 0.000%, 6/01/37

12,650 Total Consumer Staples 5,753,330

Education and Civic Organizations – 0.8% (0.8% of Total Investments)
140 California Educational Facilities Authority, Revenue Bonds, University of Redlands, Series 10/15 at 100.00 A3 113,558

2005A, 5.000%, 10/01/35
California Educational Facilities Authority, Revenue Bonds, University of the Pacific, Series 2006:

95 5.000%, 11/01/21 11/15 at 100.00 A2 90,029
125 5.000%, 11/01/25 11/15 at 100.00 A2 112,435

1,500 California Statewide Community Development Authority, Certificates of Participation, San Diego 12/08 at 103.00 N/R 1,335,735
Space and Science Foundation, Series 1996, 7.500%, 12/01/26

1,860 Total Education and Civic Organizations 1,651,757

Health Care – 7.8% (7.7% of Total Investments)
515 Arcadia, California, Hospital Revenue Bonds, Methodist Hospital of Southern California, Series 5/09 at 100.00 BBB– 515,026

1992, 6.500%, 11/15/12
310 California Health Facilities Financing Authority, Revenue Bonds, Kaiser Permanante System, 4/16 at 100.00 A+ 240,405

Series 2006, 5.000%, 4/01/37
2,040 California Health Facilities Financing Authority, Revenue Bonds, Sutter Health, Series 2008, 11/16 at 100.00 AA– 1,098,627

Trust 3146, 11.686%, 11/15/46 (IF)
560 California Statewide Communities Development Authority, Revenue Bonds, Adventist Health System 3/15 at 100.00 A 408,050

West, Series 2005A, 5.000%, 3/01/35
3,000 California Statewide Community Development Authority, Insured Health Facility Revenue Bonds, 7/17 at 100.00 AAA 2,766,180

Catholic Healthcare West, Series 2008K, 5.500%, 7/01/41 – AGC Insured
4,380 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanante System, 3/16 at 100.00 A+ 3,315,441

Series 2006, 5.000%, 3/01/41
1,460 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanente System, 8/16 at 100.00 A+ 1,225,962

Series 2001C, 5.250%, 8/01/31
2,710 California Statewide Community Development Authority, Revenue Bonds, Sherman Oaks Health No Opt. Call A+ 2,634,499

System, Series 1998A, 5.000%, 8/01/22 – AMBAC Insured
1,525 Loma Linda, California, Hospital Revenue Bonds, Loma Linda University Medical Center, Series 12/08 at 100.00 BBB 1,515,759

2008A, 8.250%, 12/01/38
1,285 Rancho Mirage Joint Powers Financing Authority, California, Revenue Bonds, Eisenhower Medical 7/17 at 100.00 A3 947,469

Center, Series 2007A, 5.000%, 7/01/38
1,000 Sierra View Local Health Care District, California, Revenue Bonds, Series 2007, 5.250%, 7/01/37 9/17 at 100.00 N/R 754,780
1,730 West Contra Costa Healthcare District, California, Certificates of Participation, Series 2004, 7/14 at 100.00 A 1,539,665

5.375%, 7/01/21 – AMBAC Insured

20,515 Total Health Care 16,961,863
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Housing/Multifamily – 1.6% (1.5% of Total Investments)
2,490 California Statewide Community Development Authority, Multifamily Housing Revenue Bonds, 7/09 at 102.00 N/R 1,965,482

Harbor City Lights, Series 1999Y, 6.650%, 7/01/39 (Alternative Minimum Tax)
455 Riverside County, California, Subordinate Lien Mobile Home Park Revenue Bonds, Bravo Mobile 4/09 at 100.00 N/R 343,379

Home Park Project, Series 1999B, 6.500%, 3/20/29
1,440 San Dimas Housing Authority, California, Mobile Home Park Revenue Bonds, Charter Oak Mobile 1/09 at 102.00 N/R 1,085,544

Home Estates Acquisition Project, Series 1998A, 5.700%, 7/01/28

4,385 Total Housing/Multifamily 3,394,405

Housing/Single Family – 2.3% (2.3% of Total Investments)
365 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2006H, 5.750%, 2/16 at 100.00 Aa2 341,855

8/01/30 – FGIC Insured (Alternative Minimum Tax)
4,390 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2007M, 4.700%, 2/16 at 100.00 Aa2 3,044,904

8/01/36 (Alternative Minimum Tax)
2,125 California State Department of Veteran Affairs, Home Purchase Revenue Bonds, Series 2007, 12/16 at 100.00 Aa2 1,588,459

5.000%, 12/01/42 (Alternative Minimum Tax)

6,880 Total Housing/Single Family 4,975,218

Industrials – 0.3% (0.3% of Total Investments)
1,000 California Pollution Control Financing Authority, Solid Waste Disposal Revenue Bonds, Waste 1/16 at 102.00 BBB 726,940

Management Inc., Series 2002A, 5.000%, 1/01/22 (Alternative Minimum Tax)

Long-Term Care – 5.8% (5.8% of Total Investments)
ABAG Finance Authority for Non-Profit Corporations, California, Cal-Mortgage Revenue Bonds,
Elder Care Alliance of Union City, Series 2004:

1,850 5.400%, 8/15/24 8/14 at 100.00 A+ 1,665,278
2,130 5.600%, 8/15/34 8/14 at 100.00 A+ 1,818,253
2,505 ABAG Finance Authority for Non-Profit Corporations, California, Certificates of Participation, 4/09 at 101.00 BBB– 2,326,594

American Baptist Homes of the West, Series 1997A, 5.750%, 10/01/17
4,000 ABAG Finance Authority for Non-Profit Corporations, California, Health Facility Revenue Bonds, 8/18 at 100.00 A+ 3,368,360

The Institute on Aging, Series 2008A, 5.650%, 8/15/38
2,440 California Statewide Community Development Authority, Certificates of Participation, Internext 4/09 at 101.00 BBB 2,246,679

Group, Series 1999, 5.375%, 4/01/17
1,500 Riverside County Public Financing Authority, California, Certificates of Participation, Air 5/09 at 101.00 BBB– 1,356,795

Force Village West, Series 1999, 5.750%, 5/15/19

14,425 Total Long-Term Care 12,781,959

Tax Obligation/General – 3.4% (3.3% of Total Investments)
500 California, General Obligation Bonds, Series 2004, 5.000%, 2/01/20 2/14 at 100.00 A+ 489,745

2,000 Chabot-Las Community College District, California, General Obligation Bonds, Series 2006, 8/16 at 100.00 AA 1,851,640
5.000%, 8/01/31 – AMBAC Insured

1,500 Los Angeles Unified School District, California, General Obligation Bonds, Series 2006F, 7/16 at 100.00 AA– 1,460,340
5.000%, 7/01/24 – FGIC Insured

2,000 Puerto Rico, General Obligation and Public Improvement Bonds, Series 2001A, 5.500%, 7/01/20 – No Opt. Call AA 1,840,300
MBIA Insured
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270 Roseville Joint Union High School District, Placer County, California, General Obligation 8/15 at 100.00 AA 256,157
Bonds, Series 2006B, 5.000%, 8/01/27 – FGIC Insured

1,500 San Ramon Valley Unified School District, Contra Costa County, California, General Obligation 8/13 at 100.00 AAA 1,472,370
Bonds, Series 2003, 5.000%, 8/01/23 – FSA Insured

7,770 Total Tax Obligation/General 7,370,552

Tax Obligation/Limited – 30.8% (30.7% of Total Investments)
1,000 Artesia Redevelopment Agency, California, Tax Allocation Revenue Bonds, Artesia Redevelopment 6/15 at 100.00 BBB 787,920

Project Area, Series 2007, 5.375%, 6/01/27
Bell Community Redevelopment Agency, California, Tax Allocation Bonds, Bell Project Area,
Series 2003:

3,000 5.500%, 10/01/23 – RAAI Insured 10/13 at 100.00 BBB+ 2,723,430
1,000 5.625%, 10/01/33 – RAAI Insured 10/13 at 100.00 BBB+ 845,730
2,400 Calexico Community Redevelopment Agency, California, Tax Allocation Bonds, Merged Central 8/13 at 102.00 A 2,004,432

Business and Residential District Project, Series 2003C, 5.000%, 8/01/28 – AMBAC Insured
340 Capistrano Unified School District, Orange County, California, Special Tax Bonds, Community 9/15 at 100.00 AA 273,030

Facilities District, Series 2005, 5.000%, 9/01/24 – FGIC Insured
1,005 Chino Redevelopment Agency, California, Merged Chino Redevelopment Project Area Tax Allocation 9/16 at 101.00 AA 724,334

Bonds, Series 2006, 5.000%, 9/01/38 – AMBAC Insured
Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed
Revenue Bonds, Series 2005A:

20,110 5.000%, 6/01/35 – FGIC Insured 6/15 at 100.00 A 15,549,452
2,345 5.000%, 6/01/38 – FGIC Insured 6/15 at 100.00 A 1,772,304

Irvine, California, Unified School District, Community Facilities District Special Tax Bonds,
Series 2006A:

160 5.000%, 9/01/26 9/16 at 100.00 N/R 113,166
375 5.125%, 9/01/36 9/16 at 100.00 N/R 239,850

2,500 Kern County Board of Education, California, Certificates of Participation, Series 2006A, 6/16 at 100.00 AA 2,061,050
5.000%, 6/01/31 – MBIA Insured

615 Los Angeles Community Redevelopment Agency, California, Lease Revenue Bonds, Manchester 9/15 at 100.00 A2 484,620
Social Services Project, Series 2005, 5.000%, 9/01/37 – AMBAC Insured

2,750 Los Angeles County Schools, California, Certificates of Participation, Pooled Financing 9/13 at 100.00 AAA 2,560,278
Program, Regionalized Business Services Corporation, Series 2003A, 5.000%, 9/01/28 –
FSA Insured

3,665 Milpitas, California, Local Improvement District 20 Limited Obligation Bonds, Series 1998A, 3/09 at 103.00 N/R 3,514,625
5.650%, 9/02/13
Modesto Schools Infrastructure Financing Agency, Stanislaus County, California, Special Tax
Revenue Bonds, Series 2004:

1,045 5.250%, 9/01/22 – AMBAC Insured 9/14 at 100.00 A 886,244
1,145 5.250%, 9/01/23 – AMBAC Insured 9/14 at 100.00 A 958,136
1,255 5.250%, 9/01/24 – AMBAC Insured 9/14 at 100.00 A 1,035,212

420 Oakland Redevelopment Agency, California, Subordinate Lien Tax Allocation Bonds, Central 3/13 at 100.00 AA 418,643
District Redevelopment Project, Series 2003, 5.500%, 9/01/18 – FGIC Insured

8,000 Palmdale Elementary School District, Los Angeles County, California, Special Tax Bonds, 8/09 at 101.00 AAA 8,013,120
Community Facilities District 90-1, Series 1999, 5.800%, 8/01/29 – FSA Insured

290 Rialto Redevelopment Agency, California, Tax Allocation Bonds, Merged Project Area, Series 9/15 at 100.00 A– 223,549
2005A, 5.000%, 9/01/35 – SYNCORA GTY Insured
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5,000 Riverside County Redevelopment Agency, California, Tax Allocation Housing Bonds, Series 2004A, 10/14 at 100.00 A– 3,644,400
5.000%, 10/01/37 – SYNCORA GTY Insured

360 Roseville, California, Certificates of Participation, Public Facilities, Series 2003A, 5.000%, 8/13 at 100.00 A 312,592
8/01/25 – AMBAC Insured

3,130 San Francisco Redevelopment Agency, California, Lease Revenue Bonds, Moscone Convention 7/11 at 102.00 AA– 3,104,678
Center, Series 2004, 5.250%, 7/01/23 – AMBAC Insured

2,750 San Jose Financing Authority, California, Lease Revenue Refunding Bonds, Convention Center 9/11 at 100.00 AA+ 2,759,625
Project, Series 2001F, 5.000%, 9/01/20 – MBIA Insured

625 San Mateo Union High School District, San Mateo County, California, Certificates of 12/17 at 100.00 AA 492,925
Participation, Phase 1, Series 2007A, 5.000%, 12/15/30 – AMBAC Insured

3,000 Santa Clara County Financing Authority, California, Insured Revenue Bonds, El Camino Hospital, 8/17 at 100.00 A+ 2,644,920
Series 2007A, 5.750%, 2/01/41 – AMBAC Insured

1,080 Shafter Joint Powers Financing Authority, California, Lease Revenue Bonds, Community 1/09 at 100.00 A 1,083,359
Correctional Facility Acquisition Project, Series 1997A, 5.950%, 1/01/11

1,000 Simi Valley, California, Certificates of Participation, Series 2004, 5.000%, 9/01/24 – 9/14 at 100.00 A 879,850
AMBAC Insured

1,500 Tehachapi Redevelopment Agency, California, Tax Allocation Bonds, Series 2007, 5.250%, No Opt. Call A3 1,193,775
12/01/37 – RAAI Insured

1,925 Travis Unified School District, Solano County, California, Certificates of Participation, 9/16 at 100.00 N/R 1,541,040
Series 2006, 5.000%, 9/01/26 – FGIC Insured

3,845 Ventura County Superintendent of Schools, California, Certificates Participation, Series 2003, 12/11 at 100.00 AA– 3,572,966
5.000%, 12/01/27 – AMBAC Insured

1,185 Vista Joint Powers Financing Authority, California, Special Tax Lease Revenue Refunding Bonds, 3/09 at 100.00 N/R 988,468
Community Facilities District 90-2, Series 1997A, 5.875%, 9/01/20

78,820 Total Tax Obligation/Limited 67,407,723

Transportation – 4.2% (4.2% of Total Investments)
2,500 Bay Area Toll Authority, California, Revenue Bonds, San Francisco Bay Area Toll Bridge, Series 4/16 at 100.00 AA 2,315,975

2006, 5.000%, 4/01/31 (UB)
5,500 Foothill/Eastern Transportation Corridor Agency, California, Toll Road Revenue Refunding 1/14 at 101.00 BBB– 4,628,525

Bonds, Series 1999, 0.000%, 1/15/27
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