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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen California Dividend Advantage Municipal Fund 2 (NVX)
November 30, 2007

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Consumer Staples � 8.0% (5.2% of Total Investments)
$           775 California County Tobacco Securitization Agency, Tobacco Settlement Asset-Backed Bonds, Sonoma 6/15 at 100.00 BBB  $ 719,216

County Tobacco Securitization Corporation, Series 2005, 4.250%, 6/01/21
4,625 California County Tobacco Securitization Agency, Tobacco Settlement Asset-Backed Bonds, 6/12 at 100.00 Baa3 4,494,159

Stanislaus County Tobacco Funding Corporation, Series 2002A, 5.500%, 6/01/33
4,000 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/17 at 100.00 BBB 3,766,400

Asset-Backed Bonds, Series 2007A-1, 5.750%, 6/01/47
13,480 Golden State Tobacco Securitization Corporation, California, Enhanced Tobacco Settlement 6/22 at 100.00 BBB 8,717,786

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

22,880 Total Consumer Staples 17,697,561

Education and Civic Organizations � 12.3% (8.0% of Total Investments)
2,000 California Educational Facilities Authority, Revenue Bonds, Stanford University, Series 2001Q, 6/11 at 101.00 AAA 2,086,100

5.250%, 12/01/32
180 California Educational Facilities Authority, Revenue Bonds, University of Redlands, Series 10/15 at 100.00 A3 180,220

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

125 5.000%, 11/01/21 11/15 at 100.00 A2 129,415
165 5.000%, 11/01/25 11/15 at 100.00 A2 167,635

6,375 California Educational Facilities Authority, Student Loan Revenue Bonds, Cal Loan Program, 3/08 at 102.00 Aaa 6,519,394
Series 2001A, 5.400%, 3/01/21 � MBIA Insured (Alternative Minimum Tax)

10,570 California State Public Works Board, Lease Revenue Bonds, University of California, UCLA 10/12 at 100.00 AAA 11,344,462
Replacement Hospital Project, Series 2002A, 5.375%, 10/01/18 � FSA Insured

620 California Statewide Community Development Authority, Revenue Bonds, Notre Dame de Namur 10/13 at 100.00 N/R 658,948
University, Series 2003, 6.500%, 10/01/23

3,000 Long Beach Bond Financing Authority, California, Lease Revenue Refunding Bonds, Long Beach 11/11 at 101.00 AAA 3,123,030
Aquarium of the South Pacific, Series 2001, 5.250%, 11/01/30 � AMBAC Insured

3,000 University of California System, General Revenue Bonds, Series 2006J, 4.500%, 5/15/35 � 5/15 at 101.00 AAA 2,941,950
FSA Insured

26,035 Total Education and Civic Organizations 27,151,154

Health Care � 21.6% (14.1% of Total Investments)
2,000 California Health Facilities Financing Authority, Revenue Bonds, Casa Colina Inc., Series 4/12 at 100.00 BBB+ 2,084,460

2001, 6.000%, 4/01/22
2,465 California Health Facilities Financing Authority, Revenue Bonds, Cedars-Sinai Medical Center, 11/15 at 100.00 A2 2,463,127

Series 2005, 5.000%, 11/15/34
415 California Health Facilities Financing Authority, Revenue Bonds, Kaiser Permanante System, 4/16 at 100.00 A+ 412,759

Series 2006, 5.000%, 4/01/37
9,260 California Health Facilities Financing Authority, Revenue Bonds, Sutter Health, Series 2007A, 11/16 at 100.00 AA� 9,446,126

5.250%, 11/15/46 (UB)
500 California Infrastructure Economic Development Bank, Revenue Bonds, Kaiser Hospital Assistance 8/11 at 102.00 A+ 514,610

LLC, Series 2001A, 5.550%, 8/01/31
3,750 California Statewide Communities Development Authority, Revenue Bonds, Inland Regional Center 12/17 at 100.00 Baa1 3,692,250

Project, Series 2007, 5.375%, 12/01/37 (WI/DD, Settling 12/13/07)
960 California Statewide Communities Development Authority, Revenue Bonds, ValleyCare Health 7/17 at 100.00 N/R 884,093
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System, Series 2007A, 5.125%, 7/15/31
2,185 California Statewide Community Development Authority, Health Facility Revenue Refunding Bonds, No Opt. Call A+ 2,359,407

Memorial Health Services, Series 2003A, 6.000%, 10/01/11
2,500 California Statewide Community Development Authority, Hospital Revenue Bonds, Monterey 6/13 at 100.00 AAA 2,662,000

Peninsula Hospital, Series 2003B, 5.250%, 6/01/18 � FSA Insured
7,775 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanante System, 3/16 at 100.00 A+ 7,601,773

Series 2006, 5.000%, 3/01/41
1,925 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanente System, 8/16 at 100.00 A+ 1,955,665

Series 2001C, 5.250%, 8/01/31
5,355 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanente System, No Opt. Call A+ 5,455,728

Series 2002E, 4.700%, 11/01/36 (Mandatory put 6/01/09)
8,305 Rancho Mirage Joint Powers Financing Authority, California, Revenue Bonds, Eisenhower Medical 7/17 at 100.00 A3 8,240,304

Center, Series 2007A, 5.000%, 7/01/38

47,395 Total Health Care 47,772,302

Housing/Multifamily � 8.7% (5.7% of Total Investments)
3,415 California Statewide Community Development Authority, GNMA Collateralized Housing Revenue 8/12 at 105.00 Aaa 3,713,915

Refunding Bonds, Crowne Pointe Project, Series 2002F, 6.750%, 8/20/37
5,962 California Statewide Community Development Authority, Multifamily Housing Revenue Refunding 6/11 at 102.00 AAA 6,268,566

Bonds, Claremont Village Apartments, Series 2001D, 5.500%, 6/01/31 (Mandatory put 6/01/16)
(Alternative Minimum Tax)

4,000 Daly City Housing Development Finance Agency, California, Mobile Home Park Revenue Bonds, 12/13 at 102.00 A� 4,096,400
Franciscan Mobile Home Park Project, Series 2002A, 5.850%, 12/15/32

205 Independent Cities Lease Finance Authority, California, Mobile Home Park Revenue Bonds, San 5/16 at 100.00 N/R 196,005
Juan Mobile Estates, Series 2006B, 5.850%, 5/15/41

1,055 Rohnert Park Finance Authority, California, Senior Lien Revenue Bonds, Rancho Feliz Mobile 9/13 at 100.00 A+ 1,069,654
Home Park, Series 2003A, 5.750%, 9/15/38

700 Rohnert Park Finance Authority, California, Subordinate Lien Revenue Bonds, Rancho Feliz 9/13 at 100.00 N/R 719,509
Mobile Home Park, Series 2003B, 6.625%, 9/15/38

3,045 Yucaipa Redevelopment Agency, California, Mobile Home Park Revenue Bonds, Rancho del Sol and 5/11 at 102.00 N/R 3,260,038
Grandview, Series 2001A, 6.750%, 5/15/36

18,382 Total Housing/Multifamily 19,324,087

Housing/Single Family � 1.2% (0.8% of Total Investments)
520 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2006H, 5.750%, 2/16 at 100.00 AAA 558,293

8/01/30 � FGIC Insured (Alternative Minimum Tax)
1,925 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2007M, Trust 1021, 2/16 at 100.00 AA� 1,581,157

6.209%, 8/01/31 (Alternative Minimum Tax) (IF)
520 California Rural Home Mortgage Finance Authority, Mortgage-Backed Securities Program Single 6/11 at 102.00 AAA 529,012

Family Mortgage Revenue Bonds, Series 2001A, 5.650%, 12/01/31 (Alternative Minimum Tax)

2,965 Total Housing/Single Family 2,668,462

Industrials � 1.9% (1.2% of Total Investments)
1,250 California Pollution Control Financing Authority, Solid Waste Disposal Revenue Bonds, Waste 1/16 at 102.00 BBB 1,201,663

Management Inc., Series 2002A, 5.000%, 1/01/22 (Alternative Minimum Tax)
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3,175 California Statewide Communities Development Authority, Revenue Bonds, EnerTech Regional No Opt. Call BB 2,986,342
Biosolids Project, Series 2007A, 5.500%, 12/01/33 (Alternative Minimum Tax)

4,425 Total Industrials 4,188,005

Long-Term Care � 0.7% (0.5% of Total Investments)
1,550 California Health Facilities Financing Authority, Cal-Mortgage Insured Revenue Bonds, Northern 1/13 at 100.00 A+ 1,591,773

California Retired Officers Community Corporation � Paradise Valley Estates, Series 2002,
5.125%, 1/01/22

Tax Obligation/General � 7.3% (4.8% of Total Investments)
3,335 California State, General Obligation Bonds, Series 2006CD, RITES 1502, 5.983%, 12/01/32 12/15 at 100.00 AA� 2,927,296

(Alternative Minimum Tax) (IF)
3,615 Colton Joint Unified School District, San Bernardino County, California, General Obligation 8/12 at 102.00 AAA 3,949,171

Bonds, Series 2002A, 5.500%, 8/01/22 � FGIC Insured
Contra Costa County Community College District, California, General Obligation Bonds,
Series 2002:

3,005 5.000%, 8/01/21 � FGIC Insured 8/12 at 100.00 AAA 3,163,724
3,300 5.000%, 8/01/22 � FGIC Insured 8/12 at 100.00 AAA 3,446,256
2,000 Puerto Rico, General Obligation and Public Improvement Bonds, Series 2001A, 5.500%, 7/01/20 � No Opt. Call AAA 2,257,320

MBIA Insured
355 Roseville Joint Union High School District, Placer County, California, General Obligation 8/15 at 100.00 AAA 371,184

Bonds, Series 2006B, 5.000%, 8/01/27 � FGIC Insured

15,610 Total Tax Obligation/General 16,114,951

Tax Obligation/Limited � 23.3% (15.2% of Total Investments)
Beaumont Financing Authority, California, Local Agency Revenue Bonds, Series 2004D:

650 5.500%, 9/01/24 9/14 at 102.00 N/R 651,060
385 5.800%, 9/01/35 9/14 at 102.00 N/R 385,878

1,240 Borrego Water District, California, Community Facilities District 2007-1 Montesoro, Special 8/17 at 102.00 N/R 1,201,808
Tax Bonds, Series 2007, 5.750%, 8/01/25

4,900 California State Public Works Board, Lease Revenue Bonds, Department of Corrections, Series 12/13 at 100.00 A 5,386,668
2003C, 5.500%, 6/01/16

2,105 California, Economic Recovery Revenue Bonds, Series 2004A, 5.000%, 7/01/15 7/14 at 100.00 AA+ 2,286,009
1,200 Capistrano Unified School District, Orange County, California, Special Tax Bonds, Community 9/13 at 100.00 N/R 1,226,460

Facilities District 90-2 � Talega, Series 2003, 6.000%, 9/01/33
435 Capistrano Unified School District, Orange County, California, Special Tax Bonds, Community 9/15 at 100.00 AAA 452,396

Facilities District, Series 2005, 5.000%, 9/01/24 � FGIC Insured
4,845 Encinitas Public Financing Authority, California, Lease Revenue Bonds, Acquisition Project, 4/08 at 102.00 AAA 4,961,135

Series 2001A, 5.250%, 4/01/31 � MBIA Insured
750 Fontana, California, Special Tax Bonds, Sierra Community Facilities District 22, Series 2004, 9/14 at 100.00 N/R 760,080

6.000%, 9/01/34
1,785 Hawthorne Community Redevelopment Agency, California, Project Area 2 Tax Allocation Bonds, 9/16 at 100.00 AAA 1,876,231

Series 2006, 5.250%, 9/01/36 � XLCA Insured
1,800 Hesperia Unified School District, San Bernardino County, California, Certificates of 2/17 at 100.00 AAA 1,845,810

Participation, Capital Improvement, Series 2007, 5.000%, 2/01/41 � AMBAC Insured
Irvine, California, Unified School District, Community Facilities District Special Tax Bonds,
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Series 2006A:
215 5.000%, 9/01/26 9/16 at 100.00 N/R 206,759
495 5.125%, 9/01/36 9/16 at 100.00 N/R 465,246

2,000 Lake Elsinore Public Finance Authority, California, Local Agency Revenue Refunding Bonds, 10/13 at 102.00 N/R 2,096,220
Series 2003H, 6.000%, 10/01/20

415 Lammersville School District, San Joaquin County, California, Community Facilities District 9/16 at 100.00 N/R 385,435
2002, Mountain House Special Tax Bonds, Series 2006, 5.125%, 9/01/35

1,265 Lee Lake Water District, Riverside County, California, Special Tax Bonds, Community Facilities 9/13 at 102.00 N/R 1,362,266
District 1 of Sycamore Creek, Series 2003, 6.500%, 9/01/24

800 Los Angeles Community Redevelopment Agency, California, Lease Revenue Bonds, Manchester Social 9/15 at 100.00 Aaa 816,688
Services Project, Series 2005, 5.000%, 9/01/37 � AMBAC Insured

8,000 Los Angeles County Metropolitan Transportation Authority, California, Proposition C Second 7/08 at 101.00 AAA 8,131,680
Senior Lien Sales Tax Revenue Refunding Bonds, Series 1998A, 5.000%, 7/01/23 � AMBAC Insured
Los Angeles, California, Municipal Improvement Corporation, Lease Revenue Bonds, Police
Headquarters, Series 2006A:

4,000 5.000%, 1/01/25 � FGIC Insured 1/17 at 100.00 AAA 4,170,400
2,500 4.500%, 1/01/37 � FGIC Insured 1/17 at 100.00 AAA 2,354,975

500 North Natomas Community Facilities District 4, Sacramento, California, Special Tax Bonds, 9/14 at 102.00 N/R 461,545
Series 2006D, 5.000%, 9/01/33

2,000 Orange County, California, Special Tax Bonds, Community Facilities District 02-1 of Ladera 8/11 at 101.00 N/R 2,015,360
Ranch, Series 2003A, 5.550%, 8/15/33

385 Rialto Redevelopment Agency, California, Tax Allocation Bonds, Merged Project Area, Series 9/15 at 100.00 AAA 395,299
2005A, 5.000%, 9/01/35 � XLCA Insured

475 Roseville, California, Certificates of Participation, Public Facilities, Series 2003A, 5.000%, 8/13 at 100.00 AAA 488,533
8/01/25 � AMBAC Insured

700 Sacramento, California, Special Tax Bonds, North Natomas Community Facilities District 4, 9/14 at 100.00 N/R 713,720
Series 2003C, 6.000%, 9/01/33

1,530 San Marcos Public Facilities Authority, California, Tax Allocation Bonds, Project Areas 2 8/15 at 100.00 AAA 1,570,576
and 3, Series 2005C, 5.000%, 8/01/35 � AMBAC Insured

1,330 Washington Unified School District, Yolo County, California, Certificates of Participation, 8/17 at 100.00 AAA 1,384,450
Series 2007, 5.125%, 8/01/37 � AMBAC Insured

1,930 West Patterson Financing Authority, California, Special Tax Bonds, Community Facilities 9/13 at 103.00 N/R 2,084,188
District 01-1, Series 2003B, 6.750%, 9/01/30

500 West Patterson Financing Authority, California, Special Tax Bonds, Community Facilities 9/13 at 102.00 N/R 506,585
District 01-1, Series 2004B, 6.000%, 9/01/39

850 West Patterson Financing Authority, California, Special Tax Bonds, Community Facilities 9/13 at 103.00 N/R 879,861
District 2001-1, Series 2004A, 6.125%, 9/01/39

49,985 Total Tax Obligation/Limited 51,523,321

Transportation � 10.3% (6.8% of Total Investments)
1,930 Bay Area Toll Authority, California, Revenue Bonds, San Francisco Bay Area Toll Bridge, Series 4/16 at 100.00 AA 2,023,007

2006, 5.000%, 4/01/31
7,000 Foothill/Eastern Transportation Corridor Agency, California, Toll Road Revenue Refunding 1/14 at 101.00 BBB� 6,707,120

Bonds, Series 1999, 0.000%, 1/15/27
5,585 Port of Oakland, California, Revenue Bonds, Series 2002N, 5.000%, 11/01/16 � MBIA Insured 11/12 at 100.00 AAA 5,814,767

(Alternative Minimum Tax)
San Francisco Airports Commission, California, Revenue Bonds, San Francisco International
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Airport, Second Series 2003, Issue 29A:
2,430 5.250%, 5/01/18 � FGIC Insured (Alternative Minimum Tax) 5/13 at 100.00 AAA 2,528,537
2,555 5.250%, 5/01/19 � FGIC Insured (Alternative Minimum Tax) 5/13 at 100.00 AAA 2,648,641
1,000 San Francisco Airports Commission, California, Revenue Bonds, San Francisco International 5/13 at 100.00 AAA 1,075,470

Airport, Second Series 2003, Issue 29B, 5.125%, 5/01/17 � FGIC Insured
2,000 San Francisco Airports Commission, California, Revenue Refunding Bonds, San Francisco 5/12 at 100.00 AAA 2,084,400

International Airport, Second Series 2002, Issue 28A, 5.250%, 5/01/17 � MBIA Insured
(Alternative Minimum Tax)

22,500 Total Transportation 22,881,942

U.S. Guaranteed � 41.2% (27.0% of Total Investments) (4)
9,000 Anitoch Area Public Facilities Financing Agency, California, Special Tax Bonds, Community 8/11 at 100.00 AAA 9,631,978

Facilities District 1989-1, Series 2001, 5.250%, 8/01/25 (Pre-refunded 8/01/11) � MBIA Insured
6,000 California Department of Water Resources, Power Supply Revenue Bonds, Series 2002A, 5.125%, 5/12 at 101.00 Aaa 6,512,820

5/01/18 (Pre-refunded 5/01/12)
465 California Statewide Community Development Authority, Revenue Bonds, Thomas Jefferson School 10/15 at 100.00 BBB� (4) 491,152

of Law, Series 2005A, 4.875%, 10/01/31 (Pre-refunded 10/01/15)
3,000 Central California Joint Powers Health Finance Authority, Certificates of Participation, 2/10 at 101.00 AAA 3,201,570

Community Hospitals of Central California Obligated Group, Series 2000, 6.000%, 2/01/30
(Pre-refunded 2/01/10)

4,900 East Bay Municipal Utility District, Alameda and Contra Costa Counties, California, Water 6/11 at 100.00 AAA 5,189,247
System Subordinated Revenue Bonds, Series 2001, 5.000%, 6/01/26 (Pre-refunded 6/01/11) �
MBIA Insured

3,200 Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed 6/13 at 100.00 AAA 3,539,680
Bonds, Series 2003A-1, 6.250%, 6/01/33 (Pre-refunded 6/01/13)

1,170 Lincoln, California, Special Tax Bonds, Lincoln Crossing Community Facilities District 03-1, 9/13 at 102.00 N/R (4) 1,366,197
Series 2003A, 6.500%, 9/01/25 (Pre-refunded 9/01/13)

885 Lincoln, California, Special Tax Bonds, Lincoln Crossing Community Facilities District 03-1, 9/13 at 102.00 N/R (4)
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