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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen California Municipal Value Fund, Inc. (NCA)
May 31, 2007

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Consumer Staples - 3.3% (3.3% of Total Investments)
$             590 California County Tobacco Securitization Agency, Tobacco Settlement Asset-Backed Bonds, Sonoma 6/15 at 100.00 BBB  $ 574,920

County Tobacco Securitization Corporation, Series 2005, 4.250%, 6/01/21
10,110 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/22 at 100.00 BBB 7,660,044

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

10,700 Total Consumer Staples 8,234,964

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 144,712

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 99,412
125 5.000%, 11/01/25 11/15 at 100.00 A2 130,000

1,500 California Statewide Community Development Authority, Certificates of Participation, San Diego 6/07 at 105.00 N/R 1,576,635
Space and Science Foundation, Series 1996, 7.500%, 12/01/26

1,860 Total Education and Civic Organizations 1,950,759

Health Care � 7.2% (7.2% of Total Investments)
730 Arcadia, California, Hospital Revenue Bonds, Methodist Hospital of Southern California, Series 11/07 at 100.00 BBB+ 731,241

1992, 6.500%, 11/15/12
940 California Health Facilities Financing Authority, Revenue Bonds, Cedars-Sinai Medical Center, 11/15 at 100.00 A2 956,187

Series 2005, 5.000%, 11/15/34
3,780 California Health Facilities Financing Authority, Revenue Bonds, Sutter Health, Series 2007A, 11/16 at 100.00 AA� 3,952,141

5.250%, 11/15/46
4,690 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanante System, 3/16 at 100.00 A+ 4,745,999

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+ 1,521,364

Series 2001C, 5.250%, 8/01/31
2,710 California Statewide Community Development Authority, Revenue Bonds, Sherman Oaks Health No Opt. Call AAA 2,919,293

System, Series 1998A, 5.000%, 8/01/22 � AMBAC Insured
1,440 Stockton, California, Health Facility Revenue Bonds, Dameron Hospital Association, Series 12/07 at 102.00 BBB+ 1,467,936

1997A, 5.300%, 12/01/08
1,730 West Contra Costa Healthcare District, California, Certificates of Participation, Series 2004, 7/14 at 100.00 AAA 1,862,691

5.375%, 7/01/21 � AMBAC Insured

17,480 Total Health Care 18,156,852

Housing/Multifamily � 3.2% (3.2% of Total Investments)
3,350 ABAG Finance Authority for Non-Profit Corporations, California, Multifamily Housing Revenue No Opt. Call BBB 3,438,072

Refunding Bonds, United Dominion/The Highlands of Marin Apartments, Series 2000A, 6.400%,
8/15/30 (Mandatory put 8/15/08) Alternative Minimum Tax)

2,520 California Statewide Community Development Authority, Multifamily Housing Revenue Bonds, 7/09 at 102.00 N/R 2,630,048
Harbor City Lights, Series 1999Y, 6.650%, 7/01/39 (Alternative Minimum Tax)

465 Riverside County, California, Subordinate Lien Mobile Home Park Revenue Bonds, Bravo Mobile 10/07 at 100.00 N/R 465,405
Home Park Project, Series 1999B, 6.500%, 3/20/29
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1,440 San Dimas Housing Authority, California, Mobile Home Park Revenue Bonds, Charter Oak Mobile 7/08 at 102.00 N/R 1,487,606
Home Estates Acquisition Project, Series 1998A, 5.700%, 7/01/28

7,775 Total Housing/Multifamily 8,021,131

Housing/Single Family � 0.1% (0.1% of Total Investments)
400 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2006H, 5.750%, 2/16 at 100.00 AAA 425,140

8/01/30 � FGIC Insured (Alternative Minimum Tax)
5 California Rural Home Mortgage Finance Authority, GNMA Collateralized Single Family Mortgage No Opt. Call Aaa 5,186

Revenue Bonds, Series 1993A-2, 7.950%, 12/01/24 (Alternative Minimum Tax)
20 California Rural Home Mortgage Finance Authority, Mortgage-Backed Securities Program Single No Opt. Call AAA 20,289

Family Mortgage Revenue Bonds, Series 1997D, 6.700%, 5/01/29 (Alternative Minimum Tax)

425 Total Housing/Single Family 450,615

Industrials � 0.4% (0.4% of Total Investments)
1,000 California Pollution Control Financing Authority, Solid Waste Disposal Revenue Bonds, Waste 1/16 at 102.00 BBB 1,016,820

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

Long-Term Care � 4.4% (4.4% 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 1,936,303
2,130 5.600%, 8/15/34 8/14 at 100.00 A 2,260,569
2,720 ABAG Finance Authority for Non-Profit Corporations, California, Certificates of Participation, 10/07 at 102.00 BBB� 2,750,763

American Baptist Homes of the West, Series 1997A, 5.750%, 10/01/17
2,640 California Statewide Community Development Authority, Certificates of Participation, Internext 4/09 at 101.00 BBB 2,679,917

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� 1,540,635

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

10,840 Total Long-Term Care 11,168,187

Tax Obligation/General � 6.9% (7.0% of Total Investments)
5 California State, General Obligation Bonds, Series 2004, 5.250%, 4/01/34 4/14 at 100.00 A+ 5,310

California, General Obligation Bonds, Series 2004:
500 5.000%, 2/01/20 2/14 at 100.00 A+ 525,245

5,200 5.000%, 2/01/21 2/14 at 100.00 A+ 5,453,292
1,000 Fremont Unified School District, Alameda County, California, General Obligation Bonds, Series 8/12 at 101.00 AAA 1,049,940

2002A, 5.000%, 8/01/21 � FGIC Insured
1,500 Los Angeles Unified School District, California, General Obligation Bonds, Series 2006F, 7/16 at 100.00 AAA 1,589,205

5.000%, 7/01/24 � FGIC Insured
1,845 Oakland Unified School District, Alameda County, California, General Obligation Bonds, Series 8/08 at 101.00 AAA 1,890,608

2001, 5.125%, 8/01/21 � FSA Insured
2,000 Puerto Rico, General Obligation and Public Improvement Bonds, Series 2001A, 5.500%, 7/01/20 � No Opt. Call AAA 2,271,480

MBIA Insured
270 Roseville Joint Union High School District, Placer County, California, General Obligation 8/15 at 100.00 AAA 283,929

Bonds, Series 2006B, 5.000%, 8/01/27 � FGIC Insured
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1,395 San Diego Unified School District, San Diego County, California, General Obligation Bonds, 7/16 at 101.00 AAA 1,392,057
Series 2006G-1, 4.500%, 7/01/29 � FSA Insured (UB)

1,500 San Ramon Valley Unified School District, Contra Costa County, California, General Obligation 8/13 at 100.00 AAA 1,567,005
Bonds, Series 2003, 5.000%, 8/01/23 � FSA Insured

1,460 West Contra Costa Unified School Distric
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