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comments concerning the accuracy of the information collection burden estimate and any suggestions for reducing the
burden to the Secretary, Securities and Exchange Commission, 450 Fifth Street, NW, Washington, DC 20549-0609.
The OMB has reviewed this collection of information under the clearance requirements of 44 U.S.C. § 3507.
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Item 1. Schedule of Investments
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NXC
Nuveen California Select Tax-Free Income Portfolio
Portfolio of Investments    June 30, 2018
(Unaudited)
Principal
Amount
(000)

Description (1) Optional Call
Provisions (2)

Ratings
(3) Value

LONG-TERM INVESTMENTS – 92.2%
MUNICIPAL BONDS – 92.2%
Consumer Staples  – 5.4%

$ 1,000
California County Tobacco Securitization Agency, Tobacco
Settlement Asset-Backed Bonds, Gold Country Settlement Funding
Corporation, Refunding Series 2006, 5.250%, 6/01/46

12/18 at 100.00CCC $999,950

25
California County Tobacco Securitization Agency, Tobacco
Settlement Asset-Backed Bonds, Sonoma County Tobacco
Securitization Corporation, Series 2005, 4.250%, 6/01/21

12/18 at 100.00A 25,063

1,095
Golden State Tobacco Securitization Corporation, California,
Tobacco Settlement Asset-Backed Bonds, Senior Convertible Series
2007A-2, 5.300%, 6/01/37

6/22 at 100.00 B3 1,146,202

Golden State Tobacco Securitization Corporation, California,
Tobacco Settlement Asset-Backed Bonds, Series 2018A-1:

100 5.000%, 6/01/47 6/22 at 100.00 N/R 102,781
380 5.250%, 6/01/47 6/22 at 100.00 N/R 395,770

1,500 Tobacco Securitization Authority of Northern California, Tobacco
Settlement Asset-Backed Bonds, Series 2005A-1, 5.500%, 6/01/45 8/18 at 100.00 B- 1,501,995

1,000
Tobacco Securitization Authority of Southern California, Tobacco
Settlement Asset-Backed Bonds, San Diego County Tobacco Asset
Securitization Corporation, Senior Series 2006A, 5.000%, 6/01/37

12/18 at 100.00BB+ 1,002,510

5,100 Total Consumer Staples 5,174,271
Education and Civic Organizations – 1.0%

160
California Municipal Finance Authority, Charter School Revenue
Bonds, Rocketship Education?Multiple Projects, Series 2014A,
7.250%, 6/01/43

6/22 at 102.00 N/R 181,512

60
California School Finance Authority, School Facility Revenue
Bonds, Alliance for College-Ready Public Schools Project, Series
2016A, 5.000%, 7/01/46, 144A

7/25 at 100.00 BBB 64,807

385
California School Finance Authority, School Facility Revenue
Bonds, Alliance for College-Ready Public Schools Project, Series
2016C, 5.000%, 7/01/46

7/25 at 101.00 BBB 417,090

250
California Statewide Communities Development Authority, School
Facility Revenue Bonds, Alliance College-Ready Public Schools,
Series 2011A, 7.000%, 7/01/46

7/21 at 100.00 BBB- 272,292

855 Total Education and Civic Organizations 935,701
Health Care – 9.0%

1,000 California Health Facilities Financing Authority, California, Revenue
Bonds, Sutter Health, Refunding Series 2016B, 5.000%, 11/15/46 11/26 at 100.00AA- 1,140,630

2,500 California Health Facilities Financing Authority, California, Revenue
Bonds, Sutter Health, Series 2016A, 5.000%, 11/15/41 11/25 at 100.00AA- 2,837,025

115 California Health Facilities Financing Authority, Revenue Bonds,
Lucile Salter Packard Children's Hospital, Series 2014A, 5.000%,

8/24 at 100.00 AA- 127,085
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8/15/43

125
California Health Facilities Financing Authority, Revenue Bonds,
Providence Health & Services, Refunding Series 2014A, 5.000%,
10/01/38

10/24 at 100.00AA- 141,953

1
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NXCNuveen California Select Tax-Free Income Portfolio (continued)
Portfolio of Investments June 30, 2018
(Unaudited)

Principal
Amount
(000)

Description (1) Optional Call
Provisions (2)

Ratings
(3) Value

Health Care (continued)

$ 255 California Health Facilities Financing Authority, Revenue Bonds,
Providence Health & Services, Series 2014B, 5.000%, 10/01/44 10/24 at 100.00 AA- $284,603

235
California Health Facilities Financing Authority, Revenue Bonds,
Rady Children's Hospital - San Diego, Series 2011, 5.250%,
8/15/41

8/21 at 100.00 AA 252,425

35 California Municipal Finance Authority, Revenue Bonds,
Eisenhower Medical Center, Series 2017A, 5.000%, 7/01/42 7/27 at 100.00 Baa2 38,765

130 California Municipal Finance Authority, Revenue Bonds,
NorthBay Healthcare Group, Series 2017A, 5.250%, 11/01/41 11/26 at 100.00 BBB- 143,244

1,000 California Public Finance Authority, Revenue Bonds, Sharp
HealthCare, Series 2017A, 4.000%, 8/01/47 2/28 at 100.00 AA 1,028,870

350
California Statewide Communities Development Authority,
California, Revenue Bonds, Loma Linda University Medical
Center, Series 2014A, 5.250%, 12/01/34

12/24 at 100.00 BB+ 381,325

California Statewide Communities Development Authority,
California, Revenue Bonds, Loma Linda University Medical
Center, Series 2016A:

825 5.000%, 12/01/46, 144A 6/26 at 100.00 BB+ 878,147
540 5.250%, 12/01/56, 144A 6/26 at 100.00 BB+ 583,092

670 San Buenaventura, California, Revenue Bonds, Community
Memorial Health System, Series 2011, 7.500%, 12/01/41 12/21 at 100.00 BB 749,489

7,780 Total Health Care 8,586,653
Housing/Multifamily – 0.6%

395 California Municipal Finance Authority, Mobile Home Park
Revenue Bonds, Caritas Projects Series 2012A, 5.500%, 8/15/47 8/22 at 100.00 BBB 426,454

California Municipal Finance Authority, Mobile Home Park Senior
Revenue Bonds, Caritas Affordable Housing, Inc. Projects, Series
2014A:

25 5.250%, 8/15/39 8/24 at 100.00 BBB+ 27,418
65 5.250%, 8/15/49 8/24 at 100.00 BBB+ 70,801
485 Total Housing/Multifamily 524,673

Tax Obligation/General – 24.9%

1,000 California State, General Obligation Bonds, Various Purpose
Refunding Series 2015, 5.000%, 8/01/34 8/25 at 100.00 AA- 1,152,130

1,650 California State, General Obligation Bonds, Various Purpose
Series 2009, 5.500%, 11/01/39 11/19 at 100.00 AA- 1,733,490

1,965 California State, General Obligation Bonds, Various Purpose
Series 2011, 5.000%, 10/01/41 10/21 at 100.00 AA- 2,145,996

2,000 California State, General Obligation Bonds, Various Purpose
Series 2012, 5.250%, 4/01/35 4/22 at 100.00 AA- 2,215,760

2,050
Fremont Union High School District, Santa Clara County,
California, General Obligation Bonds, Refunding Series 2017A,
5.000%, 8/01/44

8/27 at 100.00 AAA 2,412,871
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2,000
Hartnell Community College District, Monterey County,
California, General Obligation Bonds, Election 2016 Series 2017A,
4.000%, 8/01/42

8/27 at 100.00 AA 2,104,200

7,575
Palomar Pomerado Health, California, General Obligation Bonds,
Convertible Capital Appreciation, Election 2004 Series 2010A,
0.000%, 8/01/34

No Opt. Call A 4,051,640

1,000
San Benito High School District, San Benito and Santa Clara
Counties, California, General Obligation Bonds, 2016 Election
Series 2017, 5.250%, 8/01/46

8/27 at 100.00 Aa3 1,186,350

2
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Principal
Amount
(000)

Description (1) Optional Call
Provisions (2)

Ratings
(3) Value

Tax Obligation/General (continued)

$ 8,075 San Bernardino Community College District, California, General
Obligation Bonds, Election of 2008 Series 2009B, 0.000%, 8/01/44 No Opt. Call AA $2,759,470

1,000
San Francisco Bay Area Rapid Transit District, California, General
Obligation Bonds, Election of 2016, Green Series 2017A-1,
5.000%, 8/01/47

8/27 at 100.00 AAA 1,167,400

1,000
Santa Barbara Unified School District, Santa Barbara County,
California, General Obligation Bonds, Election of 2016 Series
2017A, 4.000%, 8/01/41

8/27 at 100.00 Aa2 1,065,010

2,000
West Hills Community College District, California, General
Obligation Bonds, School Facilities Improvement District 3, 2008
Election Series 2011, 0.000%, 8/01/38  –  AGM Insured (4)

8/31 at 100.00 AA 1,834,480

31,315 Total Tax Obligation/General 23,828,797
Tax Obligation/Limited – 18.9%

1,000
Bell Community Redevelopment Agency, California, Tax
Allocation Bonds, Bell Project Area, Series 2003, 5.625%,
10/01/33  –  RAAI Insured

10/18 at 100.00AA 1,003,220

2,000
California State Public Works Board, Lease Revenue Bonds,
Department of Corrections & Rehabilitation, Various Correctional
Facilities Series 2013F, 5.250%, 9/01/33

9/23 at 100.00 A+ 2,273,000

360
Chino Redevelopment Agency, California, Merged Chino
Redevelopment Project Area Tax Allocation Bonds, Series 2006,
5.000%, 9/01/38  –  AMBAC Insured

9/18 at 100.00 A 360,177

270
Fontana Redevelopment Agency, San Bernardino County,
California, Tax Allocation Bonds, Jurupa Hills Redevelopment
Project, Refunding Series 1997A, 5.500%, 10/01/27

10/18 at 100.00A 272,643

3,000
Golden State Tobacco Securitization Corporation, California,
Enhanced Tobacco Settlement Asset-Backed Revenue Bonds,
Refunding Series 2015A, 5.000%, 6/01/40

6/25 at 100.00 A+ 3,369,930

1,215
Los Angeles Community Redevelopment Agency, California,
Lease Revenue Bonds, Vermont Manchester Social Services
Project, Series 2005, 5.000%, 9/01/37  –  AMBAC Insured

9/18 at 100.00 Aa2 1,218,013

1,000
Los Angeles County Metropolitan Transportation Authority,
California, Measure R Sales Tax Revenue Bonds, Senior Series
2016A, 5.000%, 6/01/38

6/26 at 100.00 AAA 1,167,480

3,000
Los Angeles County Metropolitan Transportation Authority,
California, Proposition C Sales Tax Revenue Bonds, Senior Lien
Series 2017A, 5.000%, 7/01/42

7/27 at 100.00 AA+ 3,500,790

1,000 Norco Redevelopment Agency, California, Tax Allocation Bonds,
Project Area 1, Series 2009, 7.000%, 3/01/34 9/18 at 100.00 A+ 1,004,290

50
Novato Redevelopment Agency, California, Tax Allocation Bonds,
Hamilton Field Redevelopment Project, Series 2011, 6.750%,
9/01/40

9/21 at 100.00 A- 56,126

60
Patterson Public Finance Authority, California, Revenue Bonds,
Community Facilities District 2001-1, Subordinate Lien Series
2013B, 5.875%, 9/01/39

9/23 at 100.00 N/R 66,583
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Patterson Public Financing Authority, California, Revenue Bonds,
Community Facilities District 2001-1, Senior Series 2013A:

350 5.250%, 9/01/30 9/23 at 100.00 N/R 384,220
320 5.750%, 9/01/39 9/23 at 100.00 N/R 353,235

30
Riverside County Redevelopment Agency, California, Tax
Allocation Bonds, Jurupa Valley Project Area, Series 2011B,
6.500%, 10/01/25

10/21 at 100.00A 34,138

325 Sacramento City Financing Authority, California, Lease Revenue
Refunding Bonds, Series 1993A, 5.400%, 11/01/20  –  NPFG InsuredNo Opt. Call Aa3 340,145

20
San Clemente, California, Special Tax Revenue Bonds,
Community Facilities District 2006-1 Marblehead Coastal, Series
2015, 5.000%, 9/01/40

9/25 at 100.00 N/R 21,805

3
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NXCNuveen California Select Tax-Free Income Portfolio (continued)
Portfolio of Investments June 30, 2018
(Unaudited)

Principal
Amount
(000)

Description (1) Optional Call
Provisions (2)

Ratings
(3) Value

Tax Obligation/Limited (continued)

$ 1,365
San Diego County Regional Transportation Commission, California,
Sales Tax Revenue Bonds, Refunding Series 2012A, 5.000%,
4/01/42

4/22 at 100.00 AAA $1,499,548

65

San Francisco City and County Redevelopment Agency Successor
Agency, California, Special Tax Bonds, Community Facilities
District 7, Hunters Point Shipyard Phase One Improvements,
Refunding Series 2014, 5.000%, 8/01/39

8/24 at 100.00 N/R 70,628

40 Signal Hill Redevelopment Agency, California, Project 1 Tax
Allocation Bonds, Series 2011, 7.000%, 10/01/26 4/21 at 100.00 N/R 44,721

1,000 Virgin Islands Public Finance Authority, Matching Fund Loan Notes
Revenue Bonds, Series 2012A, 5.000%, 10/01/32  –  AGM Insured

10/22 at
100.00 AA 1,077,430

16,470 Total Tax Obligation/Limited 18,118,122
Transportation – 6.6%

530
Foothill/Eastern Transportation Corridor Agency, California, Toll
Road Revenue Bonds, Refunding Junior Lien Series 2013C,
6.500%, 1/15/43

1/24 at 100.00 Baa3 619,798

Foothill/Eastern Transportation Corridor Agency, California, Toll
Road Revenue Bonds, Refunding Series 2013A:

1,000 5.000%, 1/15/42  –  AGM Insured 1/24 at 100.00 AA 1,096,450
1,170 5.750%, 1/15/46 1/24 at 100.00 BBB- 1,330,348
1,175 6.000%, 1/15/53 1/24 at 100.00 BBB- 1,362,565

800 Long Beach, California, Harbor Revenue Bonds, Series 2015D,
5.000%, 5/15/42 5/25 at 100.00 AA 905,488

955 Port of Oakland, California, Revenue Bonds, Refunding Series
2012P, 5.000%, 5/01/31 (Alternative Minimum Tax) 5/22 at 100.00 A+ 1,039,785

5,630 Total Transportation 6,354,434
U.S. Guaranteed – 7.5% (5)

355
California Municipal Finance Authority, Mobile Home Park
Revenue Bonds, Caritas Projects Series 2010A, 6.400%, 8/15/45
(Pre-refunded 8/15/20)

8/20 at 100.00 BBB 385,828

1,500
California State Public Works Board, Lease Revenue Bonds,
Various Capital Projects, Series 2009-I, 6.375%, 11/01/34
(Pre-refunded 11/01/19)

11/19 at
100.00 Aaa 1,597,800

1,000
Imperial Irrigation District, California, Electric System Revenue
Bonds, Refunding Series 2011A, 5.500%, 11/01/41 (Pre-refunded
11/01/20)

11/20 at
100.00 AA- 1,090,660

Irvine Unified School District Financing Authority, Orange County,
California, Special Tax Bonds, Group II, Series 2006A:

35 5.000%, 9/01/26 (Pre-refunded 9/01/18) 9/18 at 100.00 N/R 35,205
80 5.125%, 9/01/36 (Pre-refunded 9/01/18) 9/18 at 100.00 N/R 80,484

135
National City Community Development Commission, California,
Tax Allocation Bonds, National City Redevelopment Project, Series
2011, 6.500%, 8/01/24 (Pre-refunded 8/01/21)

8/21 at 100.00 A 154,584
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500
Palomar Pomerado Health Care District, California, Certificates of
Participation, Series 2009, 6.625%, 11/01/29 (Pre-refunded
11/01/19)

11/19 at
100.00 N/R 533,895

1,100
Palomar Pomerado Health Care District, California, Certificates of
Participation, Series 2010, 6.000%, 11/01/41 (Pre-refunded
11/01/20)

11/20 at
100.00 BBB- 1,212,255

415
Pittsburg Redevelopment Agency, California, Tax Allocation
Bonds, Los Medanos Community Development Project, Refunding
Series 2008A, 6.500%, 9/01/28 (Pre-refunded 9/01/18)

9/18 at 100.00 N/R 418,424

4

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

11



Principal
Amount
(000)

Description (1) Optional Call
Provisions (2)

Ratings
(3) Value

U.S. Guaranteed (5) (continued)

$ 160
Rancho Santa Fe CSD Financing Authority, California, Revenue
Bonds, Superior Lien Series 2011A, 5.750%, 9/01/30 (Pre-refunded
9/01/21)

9/21 at 100.00 A- $179,805

25
San Francisco Redevelopment Finance Authority, California, Tax
Allocation Revenue Bonds, Mission Bay North Redevelopment
Project, Series 2011C, 6.750%, 8/01/41 (Pre-refunded 2/01/21)

2/21 at 100.00 A- 28,272

San Francisco Redevelopment Financing Authority, California, Tax
Allocation Revenue Bonds, Mission Bay South Redevelopment
Project, Series 2011D:

25 7.000%, 8/01/33 (Pre-refunded 2/01/21) 2/21 at 100.00 BBB+ 28,430
30 7.000%, 8/01/41 (Pre-refunded 2/01/21) 2/21 at 100.00 BBB+ 34,115

360
Turlock Public Financing Authority, California, Tax Allocation
Revenue Bonds, Series 2011, 7.500%, 9/01/39 (Pre-refunded
3/01/21)

3/21 at 100.00 A- 414,904

800
Upland, California, Certificates of Participation, San Antonio
Community Hospital, Series 2011, 6.500%, 1/01/41 (Pre-refunded
1/01/21)

1/21 at 100.00 BBB+ 894,856

70

Yorba Linda Redevelopment Agency, Orange County, California,
Tax Allocation Revenue Bonds, Yorba Linda Redevelopment
Project, Subordinate Lien Series 2011A, 6.500%, 9/01/32
(Pre-refunded 9/01/21)

9/21 at 100.00 N/R 80,273

6,590 Total U.S. Guaranteed 7,169,790
Utilities – 3.3%

645 Long Beach Bond Finance Authority, California, Natural Gas
Purchase Revenue Bonds, Series 2007A, 5.500%, 11/15/37 No Opt. Call A+ 835,991

2,000 Los Angeles Department of Water and Power, California, Power
System Revenue Bonds, Series 2017C, 5.000%, 7/01/42 7/27 at 100.00 AA 2,339,040

2,645 Total Utilities 3,175,031
Water and Sewer – 15.0%

1,000
Bay Area Water Supply and Conservation Agency, California,
Revenue Bonds, Capital Cost Recovery Prepayment Program, Series
2013A, 5.000%, 10/01/34

4/23 at 100.00 AA- 1,123,060

1,480
California Infrastructure and Economic Development Bank, Clean
Water State Revolving Fund Revenue Bonds, Green Series 2017,
5.000%, 10/01/33

4/27 at 100.00 AAA 1,772,803

California Pollution Control Financing Authority, Water Furnishing
Revenue Bonds, Poseidon Resources Channelside LP Desalination
Project, Series 2012:

375 5.000%, 7/01/37 (Alternative Minimum Tax), 144A 7/22 at 100.00 Baa3 399,686
1,160 5.000%, 11/21/45 (Alternative Minimum Tax), 144A 7/22 at 100.00 Baa3 1,232,338

2,000 Escondido Joint Powers Financing Authority, California, Revenue
Bonds, Water System Financing, Series 2012, 5.000%, 9/01/41 3/22 at 100.00 AA- 2,162,900

2,000 Irvine Ranch Water District, California, Certificates of Participation,
Irvine Ranch Water District Series 2016, 5.000%, 3/01/41 9/26 at 100.00 AAA 2,311,060

1,970 Los Angeles Department of Water and Power, California,
Waterworks Revenue Bonds, Series 2014A, 5.000%, 7/01/44 7/24 at 100.00 AA+ 2,223,874
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1,000 Los Angeles Department of Water and Power, California,
Waterworks Revenue Bonds, Series 2017A, 5.000%, 7/01/41 1/27 at 100.00 AA+ 1,163,650

620 Los Angeles, California, Wastewater System Revenue Bonds, Green
Subordinate Lien Series 2017A, 5.250%, 6/01/47 6/27 at 100.00 AA 736,355

5
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NXCNuveen California Select Tax-Free Income Portfolio (continued)
Portfolio of Investments June 30, 2018
(Unaudited)

Principal
Amount (000) Description (1) Optional Call

Provisions (2)
Ratings
(3) Value

Water and Sewer (continued)

$ 1,000 Santa Clara Valley Water District, California, Water System
Revenue Bonds, Refunding Series 2016A, 5.000%, 6/01/31 12/25 at 100.00 Aa1 $ 1,174,800

12,605 Total Water and Sewer 14,300,526

$ 89,475 Total Long-Term Investments (cost $81,064,716) 88,167,998

Principal
Amount
(000)

Description (1)

Optional
Call
Provisions
(2)

Ratings
(3) Value

SHORT-TERM INVESTMENTS – 5.7%
MUNICIPAL BONDS – 5.7%
Health Care – 2.6%

$ 1,000
California Health Facilities Financing Authority, Revenue Bonds,
Childrens Hospital of Orange County, Variable Rate Demand
Obligations, Series 2009B, C & D, 1.220%, 11/01/38 (6)

8/18 at
100.00 A-1+ $1,000,000

1,500
California Statewide Communities Development Authority, Revenue
Bonds, Kaiser Permanente, Variable Rate Demand Obligations,
Series 2008A, 1.350%, 4/01/32 (6)

9/18 at
100.00 A-1+ 1,500,000

2,500 Total Health Care 2,500,000
Utilities – 3.1%

3,000
Los Angeles Department of Water and Power, California, Power
System Revenue Bonds, Variable Rate Demand Obligations, Series
2001B-1, 1.150%, 7/01/34 (6)

10/18 at
100.00 A-1 3,000,000

$ 5,500 Total Short-Term Investments (cost $5,500,000) 5,500,000
Total Investments (cost $86,564,716) – 97.9% 93,667,998
Other Assets Less Liabilities – 2.1% 1,968,402

Net Assets – 100% $
95,636,400

Fair Value Measurements
Fair value is defined as the price that would be received upon selling an investment or transferring a liability in an
orderly transaction to an independent buyer in the principal or most advantageous market for the investment. A
three-tier hierarchy is used to maximize the use of observable market data and minimize the use of unobservable
inputs and to establish classification of fair value measurements for disclosure purposes. Observable inputs reflect the
assumptions market participants would use in pricing the asset or liability. Observable inputs are based on market data
obtained from sources independent of the reporting entity. Unobservable inputs reflect the reporting entity’s own
assumptions about the assumptions market participants would use in pricing the asset or liability. Unobservable inputs
are based on the best information available in the circumstances. The following is a summary of the three-tiered
hierarchy of valuation input levels.
Level 1  –     Inputs are unadjusted and prices are determined using quoted prices in active markets for identical
securities.
Level 2  –     Prices are determined using other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).
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Level 3  –     Prices are determined using significant unobservable inputs (including management’s assumptions in
determining the fair value of investments).
6
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The inputs or methodologies used for valuing securities are not an indication of the risks associated with investing in
those securities. The following is a summary of the Fund’s fair value measurements as of the end of the reporting
period:

Level 1 Level 2 Level 3 Total
Long-Term Investments:
Municipal Bonds $ — $88,167,998$ — $88,167,998
Short-Term Investments:
Municipal Bonds  — 5,500,000  — 5,500,000
Total $ — $93,667,998$ — $93,667,998
Income Tax Information
The following information is presented on an income tax basis. Differences between amounts for financial statement
and federal income tax purposes are primarily due to timing differences in recognizing taxable market discount,
timing differences in recognizing certain gains and losses on investment transactions and the treatment of investments
in inverse floating rate securities reflected as financing transactions, if any. To the extent that differences arise that are
permanent in nature, such amounts are reclassified within the capital accounts on the Statement of Assets and
Liabilities presented in the annual report, based on their federal tax basis treatment; temporary differences do not
require reclassification. Temporary and permanent differences do not impact the net asset value of the Fund.
The table below presents the cost and unrealized appreciation (depreciation) of the Fund's investment portfolio, as
determined on a federal income tax basis, as of June 30, 2018.
Tax cost of investments $86,532,518
Gross unrealized:
Appreciation $ 7,163,725
Depreciation (28,245)
Net unrealized appreciation (depreciation) of investments $ 7,135,480
(1) All percentages shown in the Portfolio of Investments are based on net assets.

(2)
Optional Call Provisions: Dates (month and year) and prices of the earliest optional call or redemption. There
may be other call provisions at varying prices at later dates. Certain mortgage-backed securities may be subject
to periodic principal paydowns.

(3)

For financial reporting purposes, the ratings disclosed are the highest of Standard & Poor’s Group (“Standard &
Poor’s”), Moody’s Investors Service, Inc. (“Moody’s”) or Fitch, Inc. (“Fitch”) rating. This treatment of split-rated
securities may differ from that used for other purposes, such as for Fund investment policies. Ratings below
BBB by Standard & Poor’s, Baa by Moody’s or BBB by Fitch are considered to be below investment grade.
Holdings designated N/R are not rated by any of these national rating agencies.

(4) Step-up coupon bond, a bond with a coupon that increases ("steps up"), usually at regular intervals, while the
bond is outstanding. The rate shown is the coupon as of the end of the reporting period.

(5) Backed by an escrow or trust containing sufficient U.S. Government or U.S. Government agency securities,
which ensure the timely payment of principal and interest.

(6)

Investment has maturity of greater than one year, but has variable rate and/or demand features which qualify it
as a short-term investment. The rate disclosed, as well as the reference rate and spread, where applicable, is that
in effect as of the end of the reporting period. This rate changes periodically based on market conditions or a
specified market index.

144A
Investment is exempt from registration under Rule 144A of the Securities Act of 1933, as amended. These
investments may only be resold in transactions exempt from registration, which are normally those transactions
with qualified institutional buyers.
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Item 2. Controls and Procedures.

a. The registrant�s principal executive and principal financial officers, or persons performing similar functions,
have concluded that the registrant�s disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940, as amended (the �1940 Act�) (17 CFR 270.30a-3(c))) are effective, as of a
date within 90 days of the filing date of this report that includes the disclosure required by this paragraph,
based on their evaluation of the controls and procedures required by Rule 30a-3(b) under the 1940 Act (17
CFR 270.30a-3(b)) and Rule 13a-15(b) or 15d-15(b) under the Securities Exchange Act of 1934 (17 CFR
240.13a-15(b) or 240.15d-15(b)).

b. There were no changes in the registrant�s internal control over financial reporting (as defined in Rule 30a-3(d)
under the 1940 Act (17 CFR 270.30a-3(d)) that occurred during the registrant�s last fiscal quarter that have
materially affected, or are reasonably likely to materially affect, the registrant�s internal control over financial
reporting.

Item 3. Exhibits.

File as exhibits as part of this Form a separate certification for each principal executive officer and principal financial
officer of the registrant as required by Rule 30a-2(a) under the 1940 Act (17 CFR 270.30a-2(a)), exactly as set forth
below: See EX-99 CERT attached hereto.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

(Registrant) Nuveen California Select Tax-Free Income Portfolio

By (Signature and Title) /s/ Gifford R. Zimmerman                                        

Gifford R. Zimmerman
Vice President and Secretary

Date: August 29, 2018

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By (Signature and Title) /s/ Cedric H. Antosiewicz                                       

Cedric H. Antosiewicz
Chief Administrative Officer (principal executive
officer)

Date: August 29, 2018

By (Signature and Title) /s/ Stephen D. Foy                                         

Stephen D. Foy
Vice President and Controller (principal financial
officer)

Date: August 29, 2018

tyle='font-family:times;margin-bottom:-11pt;'>�
our interest as a partner in a partnership is not considered a security;

�
any debt instrument issued by a partnership (other than "straight debt" or other excluded securities) will not be considered a security issued by
the partnership if at least 75% of the partnership's gross income is derived from sources that would qualify for the 75% REIT gross income test;
and

�
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any debt instrument issued by a partnership (other than "straight debt" or other excluded securities) will not be considered a security issued by
the partnership to the extent of our interest as a partner in the partnership.
        We currently hold, and expect to hold in the future, securities of various issuers. While we do not anticipate our securities holdings would
result in a violation of the REIT asset tests, fluctuations in value and other circumstances existing from time to time may increase our risk under
the asset tests.

        If we meet the asset tests at the close of a quarter, we will not lose our status as a REIT if we fail to satisfy such tests at the end of a
subsequent quarter solely by reason of changes in the relative values of our assets (including changes caused solely by the change in the foreign
currency exchange rate used to value a foreign asset). If we would fail these tests, in whole or in part, due to an acquisition of securities or other
property during a quarter, we can avoid such failure by disposing of sufficient non-qualifying assets within 30 days after the close of such
quarter. If we fail the 5% or 10% asset tests at the end of any quarter and do not cure within 30 days, we may still cure such failure or
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otherwise satisfy the requirements of such tests within six months after the last day of the quarter in which our identification of the failure
occurred, provided the non-qualifying assets do not exceed the lesser of 1% of the total value of our assets at the end of the relevant quarter or
$10,000,000. If our failure of the 5% and 10% asset tests exceeds this amount or we fail any of the other asset tests and do not cure within
30 days, we may avoid disqualification as a REIT provided (i) the failure was due to reasonable cause and not willful neglect, (ii) we file certain
reports with the IRS, (iii) we take steps to satisfy the requirements of the applicable asset test within six months after the last day of the quarter
in which our identification of the failure occurred, including the disposition of sufficient assets to meet the asset tests, and (iv) we pay a tax
equal to the greater of $50,000 or the product of (x) the net income generated by the non-qualifying assets during the period in which we failed
to satisfy the relevant asset test and (y) the highest U.S. federal income tax rate then applicable to U.S. corporations.

Gross Income Tests

        Two separate percentage tests related to the sources of our gross income must be satisfied each taxable year.

        First, at least 75% of our gross income (excluding gross income from "prohibited transactions," discussed below) for the taxable year
generally must be: "rents from real property"; interest on obligations secured by mortgages on, or interests in, real property; gains from the
disposition of interests in real property and real estate mortgages, other than gain from property held primarily for sale to customers ("dealer
property"); distributions on shares in other REITs, as well as gain from the sale of such shares; abatements and refunds of real property taxes;
income from the operation, and gain from the sale, of "foreclosure property"; commitment fees received for agreeing to make loans secured by
mortgages on real property or to purchase or lease real property; and certain qualified temporary investment income.

        Second, at least 95% of our gross income (excluding gross income from "prohibited transactions," discussed below) for the taxable year
must be derived from the above-described qualifying income and dividends, interest or gains from the sale or other disposition of stock or other
securities that are not dealer property.

        Rents we receive will qualify as "rents from real property" only under the following conditions:

�
Rent will not qualify if we, or a direct or constructive owner of 10% or more of our shares, directly or constructively own
10% or more of a tenant unless the tenant is a taxable REIT subsidiary of ours and certain other requirements are met with
respect to the real property being rented.

�
If rent attributable to personal property leased in connection with a lease of real property is greater than 15% of the total rent
received under the lease, then the portion of rent attributable to such personal property will not qualify as rent from real
property. The determination of whether an item of property constitutes real property or personal property under the REIT
provisions of the Code is subject to both legal and factual considerations and, as such, is subject to differing interpretations.
Our accountants and counsel have advised us with respect to applicable considerations underlying such determination. After
consulting with our accountants and counsel and considering such advice, we have reviewed our properties and have
determined that rents attributable to personal property do not exceed 15% of the total rent with respect to any particular
lease. Due to the specialized nature of our properties, however, there can be no assurance that the IRS will not assert the rent
attributable to personal property with respect to a particular lease is greater than 15% of the total rent with respect to such
lease. If the IRS were successful, and the amount of such non-qualifying income, together with other non-qualifying income,
exceeds 5% of our taxable income, we may fail to qualify as a REIT.
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�
An amount received or accrued will not qualify as rent from real property if it is based in whole or in part on the income or
profits of any person, although an amount received or accrued generally will not be excluded from "rents from real property"
solely by reason of being based on a fixed percentage or percentages of receipts or sales.

�
For rents received to qualify as rents from real property, generally we must not furnish or render services to tenants, other
than through a taxable REIT subsidiary or an "independent contractor" from whom we derive no income, unless such
services are "usually or customarily rendered" in connection with the rental of property and are not otherwise considered
"rendered to the occupant." A REIT is permitted to render a de minimis amount of impermissible services and still treat
amounts otherwise received with respect to a property as rents from real property. The amount received or accrued by the
REIT during the taxable year for impermissible services with respect to a property may not exceed 1% of all amounts
received or accrued by the REIT directly or indirectly from the property. For this purpose, the amount received for any
service or management operation will be deemed not less than 150% of the direct cost of the REIT in furnishing or rendering
the service.

        Foreign currency gain with respect to income that otherwise qualifies for purposes of the 75% or 95% income test will not constitute gross
income for purposes of the 75% or 95% income test, respectively.

        Income from a hedging transaction made (i) to hedge indebtedness incurred or to be incurred by us to acquire or own real estate assets, or
(ii) primarily to manage the risk of currency fluctuations with respect to any item of income or gain that would qualify under the 75% or 95%
income tests (or any property which generates such income or gain), in each case generally will not constitute gross income for purposes of the
75% and 95% gross income tests. Any such hedging transactions must be properly identified.

        For purposes of determining whether we comply with the 75% and 95% gross income tests, gross income also does not include income
from "prohibited transactions." A "prohibited transaction" is a sale of property held primarily for sale to customers in the ordinary course of a
trade or business, excluding foreclosure property, unless we hold such property for at least two years and other requirements relating to the
number of properties sold in a year, their tax bases, and the cost of improvements made to the property are satisfied. See "�Taxation of Our
Company�General" for certain tax consequences of prohibited transactions.

        Even if we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may still qualify as a REIT for such
year if we are entitled to relief under certain relief provisions of the Code. These relief provisions generally will be available if:

�
following our identification of the failure, we file a schedule with a description of each item of gross income that caused the
failure in accordance with regulations prescribed by the Treasury; and

�
our failure to comply was due to reasonable cause and not due to willful neglect.

        If these relief provisions apply, nonetheless we will be subject to a special tax upon the greater of the amount by which we fail either the
75% or 95% gross income test for that year. See "�Taxation of Our Company�General" for a discussion of such tax.

Annual Distribution Requirements

        In order to qualify as a REIT, we are required to make distributions, other than capital gain dividends, to our stockholders each year in an
amount at least equal to (i) 90% of our REIT taxable income, computed without regard to the dividends paid deduction and REIT net capital
gain, plus
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(ii) 90% of our net income after tax, if any, from foreclosure property, minus (iii) the sum of certain items of excess non-cash income. Such
distributions must be made in the taxable year to which they relate, or in the following taxable year if declared before we timely file our tax
return for such year and if paid on or before the first regular dividend payment after such declaration.

        To the extent we do not distribute all of our net capital gain or distribute at least 90%, but less than 100%, of our REIT taxable income, as
adjusted, we will be subject to tax on the undistributed amount at regular capital gains or ordinary corporate tax rates, as the case may be. We
may elect to retain, rather than distribute, our net capital gain and pay tax on such gain. If we make this election, our stockholders would include
in their income as long-term capital gains their proportionate share of the undistributed net capital gains as designated by us, and we would have
to pay the tax on such gains within 30 days of the close of our taxable year. Each of our stockholders would be deemed to have paid such
stockholder's share of the tax paid by us on such gains, which tax would be credited or refunded to the stockholder. Each stockholder would
increase his tax basis in our shares by the amount of income to the holder resulting from the designation less the holder's credit or refund for the
tax paid by us.

        We intend to make timely distributions sufficient to satisfy the annual distribution requirements. It is possible that we may not have
sufficient cash or other liquid assets to meet the 90% distribution requirement, due to timing differences between the actual receipt of income
and actual payment of expenses on the one hand, and the inclusion of such income and deduction of such expenses in computing our REIT
taxable income on the other hand. To avoid any problem with the 90% distribution requirement, we will closely monitor the relationship
between our REIT taxable income and cash flow and, if necessary, borrow funds or distribute property in-kind to satisfy the distribution
requirements. In addition, from time to time, we may determine to declare dividends payable in cash or stock at the election of each stockholder,
subject to a limit on the aggregate cash that could be paid. Any such dividend would be distributed in a manner intended to be treated in full as a
taxable dividend that counts toward satisfaction of our annual distribution requirements. While the IRS privately has ruled a distribution of stock
pursuant to such an election will be considered a taxable dividend if certain requirements are met, no assurances can be provided that the IRS
will not assert a contrary position and that such a distribution will be considered a taxable dividend that qualifies for the dividends paid
deduction.

        If we fail to meet the 90% distribution requirement as a result of an adjustment to our tax return by the IRS, or if we determine that we have
failed to meet the 90% distribution requirement in a prior taxable year, we may retroactively cure the failure by paying a "deficiency dividend,"
plus applicable penalties and interest, within a specified period.

        If we fail to distribute during each calendar year at least the sum of (i) 85% of our REIT ordinary income for such year, (ii) 95% of our
REIT capital gain net income for such year, other than capital gains we elect to retain and pay tax on and (iii) any undistributed taxable income
from prior years, we would be subject to a 4% nondeductible excise tax on the excess of such sum over the amounts actually distributed. To the
extent we elect to retain and pay income tax on our long-term capital gain, such retained amounts will be treated as having been distributed for
purposes of the 4% excise tax.

Absence of Earnings and Profits from Non-REIT Years

        In order to qualify as a REIT, we must not have accumulated earnings and profits attributable to any non-REIT years. A REIT has until the
close of its first taxable year in which it has non-REIT earnings and profits to distribute any such accumulated earnings and profits. Unless the
"deficiency dividend" procedures described above apply and we comply with those procedures, failure to distribute such accumulated earnings
and profits would result in our disqualification as a REIT. We believe that we had no accumulated earnings and profits as of December 31, 1995.
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Tax Aspects of Our Investments in Partnerships and Qualified REIT Subsidiaries

        Certain of our investments are held through partnerships or entities treated as partnerships for federal income tax purposes. In general,
partnerships are "pass-through" entities that are not subject to federal income tax. Rather, partners are allocated their proportionate share of the
items of income, gain, loss, deduction and credit of the partnership and are subject to tax thereon without regard to whether the partners receive a
distribution from the partnership. We will include our proportionate share of the foregoing partnership items for purposes of the various REIT
gross income tests and in the computation of our REIT taxable income, and we will include our proportionate share of the assets held by each
partnership for purposes of the REIT asset tests.

        Certain of our investments are held through wholly-owned subsidiaries that are treated as "qualified REIT subsidiaries." Generally, a
qualified REIT subsidiary is a corporation, other than a taxable REIT subsidiary, all of the capital stock of which is owned by the REIT. If a
REIT owns a subsidiary that is a qualified REIT subsidiary, the separate existence of that subsidiary is disregarded for federal income tax
purposes. All assets, liabilities and items of income, deduction and credit of the qualified REIT subsidiary are treated as assets, liabilities and
items of income, deduction and credit of the REIT itself. Our qualified REIT subsidiaries are not subject to federal income tax, and our
ownership of the stock of a qualified REIT subsidiary will not violate the restrictions on ownership of securities, as described above under
"�Taxation of Our Company�Asset Tests."

Investments in Taxable REIT Subsidiaries

        We and any entity treated as a corporation for federal income tax purposes in which we own an interest may jointly elect to treat such entity
as a "taxable REIT subsidiary." In addition, if a taxable REIT subsidiary of ours owns, directly or indirectly, securities representing 35% or more
of the vote or value of an entity treated as a corporation for federal income tax purposes, that subsidiary also will be treated as a taxable REIT
subsidiary of ours. Taxable REIT subsidiaries are permitted to engage in certain types of activities that cannot be performed directly by REITs
without jeopardizing their REIT status.

        Certain of our subsidiaries have elected to be treated as taxable REIT subsidiaries of ours and additional elections may be made in the
future. As taxable REIT subsidiaries, these entities will pay federal and state income taxes at the full applicable corporate tax rates on their
income prior to the payment of any dividends to us. Our taxable REIT subsidiaries will attempt to minimize the amount of such taxes, but there
can be no assurance whether or the extent to which measures taken to minimize taxes will be successful. To the extent a taxable REIT subsidiary
is required to pay federal, state or local income taxes, the cash available for distribution by such taxable REIT subsidiary to its stockholders will
be reduced accordingly. Taxable REIT subsidiaries are subject to limitations on the deductibility of payments made to the associated REIT,
which could materially increase the taxable income of the taxable REIT subsidiary. Further, we will be subject to a tax of 100% on the amount
of any rents from real property, deduction or excess interest paid by any of our taxable REIT subsidiaries to us that would be reduced through
reapportionment to more clearly reflect the income of the taxable REIT subsidiary.

Failure to Qualify

        In the event we fail to satisfy one or more requirements for qualification as a REIT, other than the REIT asset and gross income tests, each
of which is subject to the cure provisions described above, we will retain our REIT qualification if (i) the violation is due to reasonable cause
and not willful neglect and (ii) we pay a penalty of $50,000 for each failure to satisfy the provision.

        If we fail to qualify for taxation as a REIT in any taxable year and relief provisions do not apply, we will be subject to tax, including
applicable alternative minimum taxes, on our taxable income at
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regular corporate tax rates. Distributions to stockholders in any year in which we fail to qualify as a REIT will not be deductible by us, nor
generally will they be required to be made under the Code. In such event, to the extent of current and accumulated earnings and profits, all
distributions to our stockholders will be taxable as dividends and, subject to the limitations set forth in the Code, corporate distributees may be
eligible for the dividends-received deduction. Unless entitled to relief under specific statutory provisions, we also will be disqualified from
re-electing taxation as a REIT for the four taxable years following the year during which qualification was lost.

Taxation of Our Stockholders

        For purposes of the following discussions, a "domestic stockholder" generally refers to (i) a citizen or resident of the United States; (ii) a
corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or organized under the laws of the United
States or of a political subdivision of the United States; (iii) an estate, the income of which is subject to U.S. federal income taxation regardless
of its source; or (iv) any trust if (1) a U.S. court is able to exercise primary supervision over the administration of such trust and one or more
U.S. persons have the authority to control all substantial decisions of the trust or (2) it has a valid election in place to be treated as a U.S. person.
A "foreign stockholder" generally refers to a person that is not a domestic stockholder.

        If a partnership or an entity treated as a partnership for federal income tax purposes holds our stock, the federal income tax treatment of a
partner in the partnership generally will depend on the status of the partner and the activities of the partnership. If you are a partner in a
partnership holding our common stock, you should consult your own tax advisor regarding the consequences of the ownership and disposition of
shares of our stock by the partnership.

Taxation of Taxable Domestic Stockholders

        As long as we qualify as a REIT, distributions made to our taxable domestic stockholders out of current or accumulated earnings and
profits, and not designated as capital gain dividends, will be taken into account by them as ordinary dividends and will not be eligible for the
dividends-received deduction for corporations. Generally our ordinary dividends will be taxable to our domestic stockholders as ordinary
income. However, such dividends will be taxable to individuals at the rate applicable to long-term capital gains to the extent such dividends are
attributable to dividends received by us from non-REIT corporations (e.g., taxable REIT subsidiaries) or are attributable to income upon which
we have paid corporate income tax (e.g., to the extent we distribute less than 100% of our taxable income). We do not expect a significant
portion of our ordinary dividends to be eligible for taxation at long-term capital gain rates.

        We may designate portions of our distributions as capital gain dividends. Alternatively, we may elect to retain and pay income taxes on
capital gains rather than distribute them, in which case stockholders include their proportionate share of such undistributed gain in income,
receive a credit for their share of the taxes paid by us and increase their basis in their shares by the amount of income included less the credit or
refund. Distributions designated as capital gain dividends and retained net capital gain will be taxed as long-term capital gains to the extent they
do not exceed our actual net capital gain for the taxable year, without regard to the period for which a stockholder has held its shares. However,
corporate stockholders may be required to treat up to 20% of certain capital gain dividends as ordinary income. In addition, net capital gains
attributable to the sale by us of depreciable real property held for more than 12 months are taxable to individuals at a 25% maximum federal
income tax rate to the extent of previously claimed real property depreciation.

        To the extent we make distributions in excess of current and accumulated earnings and profits, these distributions are treated as a return of
capital to the stockholder, reducing the tax basis of a
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stockholder's shares by the amount of such distribution, with distributions in excess of the stockholder's tax basis taxable as capital gains.

        Any dividend declared by us in October, November or December of any year and payable to a stockholder of record on a specific date in
any such month may be treated as both paid by us and received by the stockholder on December 31 of such year, provided the dividend is
actually paid by us during January of the following calendar year. Stockholders may not include in their individual income tax returns any of our
net operating losses or capital losses.

        A stockholder will realize capital gain or loss upon the sale or other taxable disposition of our stock equal to the difference between the sum
of the fair market value of any property and cash received in such disposition and the stockholder's adjusted tax basis. Such gain or loss will be
long-term capital gain or loss if the stockholder has held its shares for more than one year. Capital losses generally are available only to offset
capital gains of the stockholder except in the case of individuals, who may offset up to $3,000 of ordinary income each year. In general, any loss
upon a sale or exchange of shares by a stockholder who has held such shares for six months or less, after applying certain holding period rules,
will be treated as a long-term capital loss to the extent of distributions from us required to be treated by such stockholder as long-term capital
gains.

        See "Taxation of Our Stockholders�Tax Rates Applicable to Individual Stockholders" below for a discussion of applicable capital gains
rates. Stockholders should consult their own tax advisors with respect to the taxation of capital gains and capital gain dividends and with regard
to state, local and foreign taxes on capital gains and other income.

        Distributions by us and gain from the sale or other disposition of our stock will not be treated as passive activity income. As a result,
stockholders will not be able to apply any "passive losses" against this income or gain. Dividends from us (to the extent they do not constitute a
return of capital) generally will be treated as investment income for purposes of the investment interest limitation. Net capital gain from the
disposition of our stock or capital gain dividends generally will be excluded from investment income unless the stockholder elects to have the
gain taxed at ordinary income rates.

Taxation of Foreign Stockholders

        As background to this discussion, under the Foreign Investment in Real Property Tax Act of 1980 ("FIRPTA"), a "United States real
property interest" ("USRPI") generally refers to interests in U.S. real property and shares of corporations at least 50% of whose assets consist of
such interests. However, shares of certain "domestically controlled qualified investment entities" are excluded from USRPI treatment. We will
qualify as a domestically controlled qualified investment entity so long as we qualify as a REIT and less than 50% in value of our shares are held
by foreign stockholders. We currently anticipate that we will qualify as a domestically controlled qualified investment entity, although no
assurance can be given that we will continue to qualify at all times.

        Distributions to foreign stockholders out of our current and accumulated earnings and profits and not attributable to capital gains generally
will be a dividend subject to U.S. withholding tax at a rate of 30% unless (i) an applicable tax treaty reduces such rate or (ii) such dividend is
effectively connected to a U.S. trade or business conducted by such stockholder. Dividends effectively connected to a U.S. trade or business will
be subject to federal income tax in the same manner and at the same rates applicable to domestic stockholders and, with respect to corporate
foreign stockholders, may be subject to a 30% branch profits tax. We plan to withhold at the 30% rate unless (i) the foreign stockholder files a
IRS Form W-8BEN or, in the case of a foreign entity stockholder, a IRS Form W-8BEN-E with us evidencing the application of a lower treaty
rate or (ii) the foreign stockholder files an IRS Form W-8ECI with us claiming the distribution is effectively connected.
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        To the extent distributions not attributable to capital gains exceed current and accumulated earnings and profits, such distributions would
not be subject to federal income taxation. If we cannot determine at the time we make a distribution whether or not the distribution will exceed
our current and accumulated earnings and profits, we normally will withhold tax on the entire amount of any distribution at the same rate as we
would withhold on a dividend. However, a stockholder may obtain a refund of amounts that we withhold if we later determine that a distribution
in fact exceeded our current and accumulated earnings and profits.

        Under FIRPTA, distributions attributable to capital gains from the sale or exchange by us of USRPIs are treated as income effectively
connected to a U.S. trade or business, are subject to federal income taxation in the same manner and at the same rates applicable to domestic
stockholders and, with respect to corporate foreign stockholders, may be subject to a 30% branch profits tax. However, these distributions will
not be subject to tax under FIRPTA, and will instead be taxed in the same manner as distributions described above, if:

�
the distribution is made with respect to a class of shares regularly traded on an established securities market in the United
States; and

�
the foreign stockholder does not own more than 5% of such class at any time during the year within which the distribution is
received.

        We are required by applicable Treasury regulations to withhold 35% of any distribution to a foreign stockholder owning more than 5% of
the relevant class of shares that could be designated by us as a capital gain dividend. Any amount so withheld is creditable against the foreign
stockholder's FIRPTA tax liability.

        Distributions attributable to capital gains from the sale or exchange of non-USRPIs are not subject to federal income taxation.

        Gains from the sale or exchange of our stock by a foreign stockholder will not be subject to federal income taxation, provided we qualify as
a domestically controlled qualified investment entity or the stockholder does not own more than 5% of the class of stock sold.

        Distributions and gains otherwise not subject to taxation under the foregoing rules may be subject to tax to the extent such distributions or
gains were effectively connected to the conduct of a foreign stockholder's U.S. trade or business or were made to a nonresident alien individual
present in the United States for 183 days or more during the taxable year.

        Common stock owned or treated as owned by an individual who is not a citizen or resident of the United States (as specially defined for
U.S. federal estate tax purposes) at the time of death will be includible in the individual's gross estate for U.S. federal estate tax purposes unless
an applicable estate tax treaty provides otherwise.

THE FEDERAL INCOME TAXATION OF FOREIGN STOCKHOLDERS IS A HIGHLY COMPLEX MATTER THAT MAY BE
AFFECTED BY MANY OTHER CONSIDERATIONS. ACCORDINGLY, FOREIGN STOCKHOLDERS SHOULD CONSULT
THEIR TAX ADVISORS REGARDING THE INCOME AND WITHHOLDING TAX CONSIDERATIONS WITH RESPECT TO
THEIR INVESTMENT IN US.

Taxation of Tax-Exempt Stockholders

        While generally exempt from federal income taxation, tax-exempt entities, including qualified employee pension and profit sharing trusts
and individual retirement accounts, are subject to tax on their unrelated business taxable income ("UBTI"). The IRS has issued a revenue ruling
in which it held that amounts distributed by a REIT to a tax-exempt employees' pension trust do not constitute UBTI. Subject to the following
paragraph, based upon the ruling, the analysis in the ruling and the
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statutory framework of the Code, distributions by us to a stockholder that is a tax-exempt entity also should not constitute UBTI, provided the
tax-exempt entity has not financed the acquisition of its shares with "acquisition indebtedness" (within the meaning of the Code), the shares are
not otherwise used in an unrelated trade or business of the tax-exempt entity and, consistent with our present intent, we do not hold a residual
interest in a real estate mortgage investment conduit.

        Certain social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts, and qualified group legal services
plans that are exempt from taxation under special provisions of the federal income tax laws are subject to different UBTI rules, which generally
will require them to characterize distributions received from us as UBTI. Furthermore, if any pension or other retirement trust that qualifies
under Section 401(a) of the Code holds more than 10% by value of the interests in a "pension-held REIT" at any time during a taxable year, a
portion of the dividends paid to the qualified pension trust by such REIT may constitute UBTI. For these purposes, a "pension-held REIT" is
defined as a REIT that would not have qualified as a REIT but for the provisions of the Code that look through such a qualified pension trust in
determining ownership of stock of the REIT and at least one qualified pension trust holds more than 25% by value of the interests of such REIT
or one or more qualified pension trusts, each owning more than a 10% interest by value in the REIT, hold in the aggregate more than 50% by
value of the interests in such REIT. We do not believe that we are, and we do not expect to become, a pension-held REIT.

Tax Rates Applicable to Individual Stockholders

        Long-term capital gains (i.e., capital gains with respect to assets held for more than one year) and "qualified dividends" received by an
individual generally are subject to federal income tax at a maximum rate of 20%. Short-term capital gains (i.e., capital gains with respect to
assets held for one year or less) generally are subject to federal income tax at ordinary income rates. Because we are not generally subject to
federal income tax on the portion of our REIT taxable income or capital gains distributed to our stockholders, our dividends generally are not
eligible for the 20% maximum tax rate on qualified dividends. As a result, our ordinary dividends generally are taxed at the higher tax rates
applicable to ordinary income. However, the 20% maximum tax rate for long-term capital gains and qualified dividends generally applies to:

�
your long-term capital gains, if any, recognized on the disposition of our shares;

�
our distributions designated as long-term capital gain dividends (except to the extent attributable to real estate depreciation,
in which case such distributions are subject to a 25% tax rate to such extent);

�
our dividends attributable to dividends received by us from non-REIT corporations, such as taxable REIT subsidiaries; and

�
our dividends to the extent attributable to income upon which we have paid corporate income tax (e.g., to the extent that we
distribute less than 100% of our taxable income).

Information Reporting and Back-up Withholding

        We will report to our domestic stockholders and to the IRS the amount of distributions paid during each calendar year, and the amount of
tax withheld, if any, with respect to such distributions. Under the back-up withholding rules, a domestic stockholder may be subject to back-up
withholding at applicable rates on distributions paid unless the stockholder (i) is a corporation or is otherwise specifically exempt from back-up
withholding and, when required, demonstrates this fact or (ii) provides a taxpayer identification number, certifies as to no loss of exemption
from back-up withholding, and complies with applicable requirements of the back-up withholding rules. A stockholder
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that does not provide us with his or her correct taxpayer identification number may also be subject to penalties imposed by the IRS.

        Payments of dividends or of proceeds from the disposition of stock made to a foreign stockholder may be subject to information reporting
and back-up withholding unless such holder establishes an exemption, for example, by properly certifying its foreign status on an IRS
Form W-8BEN or, in the case of a foreign entity stockholder, an IRS Form W-8BEN-E, or another appropriate version of IRS Form W-8.
Notwithstanding the foregoing, back-up withholding may apply if either we or our paying agent has actual knowledge, or reason to know, that a
stockholder is a U.S. person.

        Any amount paid as back-up withholding will be credited against the stockholder's income tax liability. In addition, we may be required to
withhold a portion of any capital gain distributions made to any stockholders who fail to certify their non-foreign status to us. Currently, the
back-up withholding rate is 28%.

Additional Healthcare Tax

        Certain U.S. persons, including individuals, estates and trusts, will be subject to an additional 3.8% tax, which, for individuals, applies to
the lesser of (i) "net investment income" or (ii) the excess of "modified adjusted gross income" over $200,000 ($250,000 if married and filing
jointly or $125,000 if married and filing separately). "Net investment income" generally equals the taxpayer's gross investment income reduced
by the deductions that are allocable to such income. Investment income generally includes passive income such as interest, dividends, annuities,
royalties, rents and capital gains.

Foreign Account Tax Compliance Act

        The Foreign Account Tax Compliance Act ("FATCA") imposes a U.S. federal withholding tax on certain types of payments made to
"foreign financial institutions" and certain other non-U.S. entities unless certain due diligence, reporting, withholding, and certification
obligation requirements are satisfied. FATCA generally imposes a U.S. federal withholding tax at a rate of 30% on dividends on, and gross
proceeds from the sale or other disposition of, our stock if paid to a foreign entity unless either (i) the foreign entity is a "foreign financial
institution" that undertakes certain due diligence, reporting, withholding, and certification obligations, or in the case of a foreign financial
institution that is a resident in a jurisdiction that has entered into an intergovernmental agreement to implement FATCA, the entity complies with
the diligence and reporting requirements of such agreement, (ii) the foreign entity is not a "foreign financial institution" and identifies certain of
its U.S. investors, or (iii) the foreign entity otherwise is excepted under FATCA. If we determine withholding is appropriate in respect of our
common stock, we may withhold tax at the applicable statutory rate, and we will not pay any additional amounts in respect of such withholding.
However, under delayed effective dates provided for in the Treasury regulations and other IRS guidance, such required withholding will not
begin until January 1, 2019 with respect to gross proceeds from a sale or other disposition of our common stock.

        If withholding is required under FATCA on a payment related to our common stock, holders of our common stock that otherwise would not
be subject to withholding (or that otherwise would be entitled to a reduced rate of withholding) generally will be required to seek a refund or
credit from the IRS to obtain the benefit of such exemption or reduction (provided that such benefit is available). You should consult your own
tax advisor regarding the effect of FATCA on an investment in our common stock.
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Possible Legislative or Other Actions Affecting Tax Consequences

        Prospective stockholders should recognize that the present federal income tax treatment of an investment in us may be modified by
legislative, judicial or administrative action at any time and that any such action may affect investments and commitments previously made. The
rules dealing with federal income taxation are constantly under review by persons involved in the legislative process, the IRS and the Treasury,
resulting in revisions of regulations and revised interpretations of established concepts as well as statutory changes. Revisions in federal tax laws
and interpretations of these laws could adversely affect the tax consequences of your investment.

State, Local and Foreign Taxes

        We and our stockholders may be subject to state, local or foreign taxation in various jurisdictions, including those in which we or they
transact business or reside. The state, local and foreign tax treatment of us and our stockholders may not conform to the federal income tax
consequences discussed above. Consequently, prospective stockholders should consult their own tax advisors regarding the effects of state, local
and foreign tax laws on an investment in us.

 PLAN OF DISTRIBUTION

        We may sell the securities to one or more underwriters for public offering and sale by them or we may sell the securities to investors
directly or through agents or through a combination of any of these methods of sale. Our common stock or preferred stock, as applicable, may be
issued by us upon conversion of our preferred stock or debt securities or upon exercise of rights or warrants. The securities that we distribute by
any of these methods may be sold to the public, in one or more transactions, at a fixed price or prices that may be changed, at market prices
prevailing at the time of sale, at prices related to prevailing market prices, or at negotiated prices.

        Any underwriter or agent involved in the offer and sale of the securities will be named in the related prospectus supplement. We reserve the
right to sell the securities directly to investors on our own behalf in those jurisdictions where we are authorized to do so.

        Underwriters may offer and sell the securities at a fixed price or prices that may be changed at market prices prevailing at the time of sale,
at prices related to prevailing market prices, or at negotiated prices. We also may, from time to time, authorize dealers, acting as our agents, to
offer and sell the securities upon the terms and conditions described in the related prospectus supplement. Underwriters may receive
compensation from us in the form of underwriting discounts or commissions and may also receive commissions from purchasers of the securities
for whom they may act as an agent. Underwriters may sell the securities to or through dealers, and the dealers may receive compensation in the
form of discounts, concessions or commissions from the underwriters or commissions, which may be changed from time to time, from the
purchasers for whom they may act as agents.

        In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to
this prospectus and an applicable prospectus supplement or pricing supplement, as the case may be. If so, the third party may use securities
borrowed from us or others to settle such sales and may use securities received from us to close out any related short positions. We may also
loan or pledge securities covered by this prospectus and an applicable prospectus supplement to third parties, who may sell the loaned securities
or, in an event of default in the case of a pledge, sell the pledged securities pursuant to this prospectus and the applicable prospectus supplement
or pricing supplement, as the case may be.
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        Any underwriting compensation paid by us to underwriters or agents in connection with the offering of the securities, and discounts,
concessions or commissions allowed by underwriters to participating dealers, will be stated in the related prospectus supplement. Dealers and
agents participating in the distribution of the securities may be deemed to be underwriters, and any discounts and commissions received by them
and any profit realized by them on resale of the securities may be deemed to be underwriting discounts and commissions under the applicable
securities laws. Underwriters, dealers and agents may be entitled, under agreements entered into with us, to indemnification against and
contribution towards certain civil liabilities, including any liabilities under the applicable securities laws.

        Some or all of the securities we may sell may be new issues of securities with no established trading market. We cannot give any
assurances as to the liquidity of the trading market for any of our securities.

        In connection with an offering of securities, the underwriters may purchase and sell securities in the open market. These transactions may
include over-allotment, syndicate covering transactions and stabilizing transactions. Over-allotment involves sales of securities in excess of the
principal amount of securities to be purchased by the underwriters in an offering, which creates a short position for the underwriters. Covering
transactions involve purchase of the securities in the open market after the distribution has been completed in order to cover short positions.
Stabilizing transactions consist of certain bids or purchases of securities made for the purpose of preventing or slowing a decline in the market
price of the securities while the offering is in progress. Any of these activities may have the effect of preventing or slowing a decline in the
market price of the securities being offered. They may also cause the price of the securities being offered to be higher than the price that
otherwise would exist in the open market in the absence of these transactions. The underwriters may conduct these transactions in the
over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.

        Certain of the underwriters, dealers or agents and their associates may engage in transactions with, and perform services for us and our
affiliates in the ordinary course of business for which they may receive customary fees and expenses.

 LEGAL MATTERS

        Certain legal matters with respect to the guarantees and federal income tax will be passed upon for us by Morrison & Foerster LLP, Los
Angeles, California. The validity of the securities will be passed upon for us by Venable LLP, Baltimore, Maryland. If legal matters in
connection with any offering of any of the securities described in this prospectus and the applicable prospectus supplement or other offering
material are passed on by counsel for any underwriters of such offering, that counsel will be named in the applicable prospectus supplement or
other offering material.

 EXPERTS

        The consolidated financial statements of Alexandria Real Estate Equities, Inc. appearing in Alexandria Real Estate Equities, Inc.'s Annual
Report (Form 10-K) for the year ended December 31, 2014 (including schedules appearing therein), and the effectiveness of Alexandria Real
Estate Equities, Inc.'s internal control over financial reporting as of December 31, 2014 have been audited by Ernst & Young LLP, independent
registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in
accounting and auditing.
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 FORWARD-LOOKING STATEMENTS

        This prospectus and the documents we have incorporated by reference contain forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. You can identify
some of the forward-looking statements by their use of forward-looking words such as "forecast," "guidance," "projects," "estimates,"
"anticipates," "believes," "expects," "intends," "may," "plans," "seeks," "should," or "will," or the negative of these words or similar words.
Forward-looking statements involve inherent risks and uncertainties regarding events, conditions and financial trends that may affect our future
plans of operation, business strategy, results of operations and financial position. A number of important factors could cause actual results to
differ materially from those included within or contemplated by the forward- looking statements, including, but not limited to, those described in
our most recently filed Annual Report on Form 10-K as incorporated herein by reference. See "Where You Can Find More Information." We do
not undertake any responsibility to update any of these factors or to announce publicly any revisions to any of the forward-looking statements,
whether as a result of new information, future events or otherwise.
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