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Item 1. Schedule of Investments

Portfolio of Investments (Unaudited)
Nuveen California Dividend Advantage Municipal Fund 2 (NVX)
November 30, 2006

Principal Optional Call
Amount (000) Description (1) Provisions (2) Ratings (3) Value
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Consumer Staples � 4.0% (2.7% of Total Investments)
$             825 California County Tobacco Securitization Agency, Tobacco Settlement Asset-Backed Bonds, Sonoma 6/15 at 100.00 BBB  $ 803,633

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 4,833,356

Stanislaus County Tobacco Funding Corporation, Series 2002A, 5.500%, 6/01/33
3,200 Golden State Tobacco Securitization Corporation, California, Tobacco Settlement Asset-Backed 6/13 at 100.00 BBB 3,592,160

Bonds, Series 2003A-1, 6.250%, 6/01/33

8,650 Total Consumer Staples 9,229,149

Education and Civic Organizations � 14.9% (10.2% of Total Investments)
2,000 California Educational Facilities Authority, Revenue Bonds, Stanford University, Series 2001Q, 6/11 at 101.00 AAA 2,134,660

5.250%, 12/01/32
180 California Educational Facilities Authority, Revenue Bonds, University of Redlands, Series 10/35 at 100.00 A3 189,104

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 134,345
165 5.000%, 11/01/25 11/15 at 100.00 A2 176,312

6,375 California Educational Facilities Authority, Student Loan Revenue Bonds, Cal Loan Program, 3/08 at 102.00 Aaa 6,607,751
Series 2001A, 5.400%, 3/01/21 � MBIA Insured (Alternative Minimum Tax)
California State Public Works Board, Lease Revenue Bonds, University of California, UCLA
Replacement Hospital Project, Series 2002A:

8,880 5.375%, 10/01/16 � FSA Insured 10/12 at 100.00 AAA 9,722,179
10,570 5.375%, 10/01/18 � FSA Insured 10/12 at 100.00 AAA 11,511,364

620 California Statewide Community Development Authority, Revenue Bonds, Notre Dame de Namur 10/13 at 100.00 N/R 684,362
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 3,205,110
Aquarium of the South Pacific, Series 2001, 5.250%, 11/01/30 � AMBAC Insured

31,915 Total Education and Civic Organizations 34,365,187

Health Care � 12.4% (8.5% of Total Investments)
2,000 California Health Facilities Financing Authority, Revenue Bonds, Casa Colina Inc., Series 4/12 at 100.00 BBB+ 2,164,900

2001, 6.000%, 4/01/22
1,240 California Health Facilities Financing Authority, Revenue Bonds, Cedars-Sinai Medical Center, 11/15 at 100.00 A3 1,306,402

Series 2005, 5.000%, 11/15/34
500 California Infrastructure Economic Development Bank, Revenue Bonds, Kaiser Hospital Assistance 8/11 at 102.00 A+ 535,695

LLC, Series 2001A, 5.550%, 8/01/31
955 California State Public Works Board, Revenue Bonds, University of California � Davis Medical 11/14 at 100.00 AAA 1,025,078

Center, Series 2004II-A, 5.000%, 11/01/22 � MBIA Insured
2,185 California Statewide Community Development Authority, Health Facility Revenue Refunding Bonds, No Opt. Call A+ 2,397,928

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 2,722,300

Peninsula Hospital, Series 2003B, 5.250%, 6/01/18 � FSA Insured
5,775 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanante System, 3/16 at 100.00 A+ 6,069,294

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+ 2,083,370

Series 2001C, 5.250%, 8/01/31
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5,355 California Statewide Community Development Authority, Revenue Bonds, Kaiser Permanente System, No Opt. Call A+ 5,486,412
Series 2002E, 4.700%, 11/01/36 (Mandatory put 6/01/09)

3,000 Central California Joint Powers Health Finance Authority, Certificates of Participation, 2/10 at 101.00 Baa2 3,168,750
Community Hospitals of Central California Obligated Group, Series 2000, 6.000%, 2/01/30

1,500 Whittier, California, Health Facility Revenue Bonds, Presbyterian Intercommunity Hospital, 6/12 at 101.00 A+ 1,616,145
Series 2002, 5.600%, 6/01/22

26,935 Total Health Care 28,576,274

Housing/Multifamily � 9.9% (6.8% of Total Investments)
2,450 ABAG Finance Authority for Non-Profit Corporations, California, Multifamily Housing Revenue No Opt. Call BBB 2,531,781

Refunding Bonds, United Dominion/2000 Post Apartments, Series 2000B, 6.250%, 8/15/30
(Mandatory put 8/15/08)

3,445 California Statewide Community Development Authority, GNMA Collateralized Housing Revenue 8/12 at 105.00 Aaa 3,898,707
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 6,564,937
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� 4,441,480
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 213,436
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+ 1,146,458
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 759,514
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 3,412,866
Grandview, Series 2001A, 6.750%, 5/15/36

20,862 Total Housing/Multifamily 22,969,179

Housing/Single Family � 0.4% (0.4% of Total Investments)
525 California Housing Finance Agency, Home Mortgage Revenue Bonds, Series 2006H, 5.750%, 2/16 at 100.00 AAA 569,063

8/01/30 � FGIC Insured (Alternative Minimum Tax)
640 California Rural Home Mortgage Finance Authority, Mortgage-Backed Securities Program Single 6/11 at 102.00 AAA 650,675

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

1,165 Total Housing/Single Family 1,219,738

Industrials � 0.6% (0.4% of Total Investments)
1,250 California Pollution Control Financing Authority, Solid Waste Disposal Revenue Bonds, Waste 1/16 at 102.00 BBB 1,316,313

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

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+ 1,630,058

California Retired Officers Community Corporation � Paradise Valley Estates, Series 2002,
5.125%, 1/01/22
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Tax Obligation/General � 21.2% (14.4% of Total Investments)
1,000 California, General Obligation Bonds, Series 2004, 5.125%, 2/01/27 2/14 at 100.00 A+ 1,072,370
5,000 California, General Obligation Refunding Bonds, Series 2002, 5.000%, 2/01/12 No Opt. Call A+ 5,343,100
4,225 California, General Obligation Veterans Welfare Bonds, Series 2001BV, 5.600%, 12/01/32 � 12/06 at 101.00 AAA 4,266,532

FSA Insured
3,615 Colton Joint Unified School District, San Bernardino County, California, General Obligation 8/12 at 102.00 AAA 3,997,684

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 3,221,270
3,300 5.000%, 8/01/22 � FGIC Insured 8/12 at 100.00 AAA 3,501,828
1,325 Golden West Schools Financing Authority, California, General Obligation Revenue Refunding No Opt. Call AAA 1,573,265

Bonds, School District Program, Series 1998A, 6.650%, 8/01/13 � MBIA Insured
10,840 Los Angeles Unified School District, California, General Obligation Bonds, Series 2002E, 7/12 at 100.00 AAA 11,609,965

5.000%, 7/01/19 � MBIA Insured
3,910 Los Angeles Unified School District, California, General Obligation Bonds, Series 2006B, 7/16 at 100.00 AAA 4,143,074

4.750%, 7/01/24 � FGIC Insured (UB)
2,000 Puerto Rico, General Obligation and Public Improvement Bonds, Series 2001A, 5.500%, 7/01/20 � No Opt. Call AAA 2,359,320

MBIA Insured
355 Roseville Joint Union High School District, Placer County, California, General Obligation 8/15 at 100.00 AAA 381,984

Bonds, Series 2006B, 5.000%, 8/01/27 � FGIC Insured
2,811 San Diego Unified School District, San Diego County, California, General Obligation Bonds, 7/16 at 101.00 AAA 2,886,349

Series 2006F-1, 4.500%, 7/01/29 � FSA Insured (UB)
4,050 Santa Rosa High School District, Sonoma County, California, General Obligation Bonds, Series 5/11 at 101.00 AAA 4,346,258

2001, 5.300%, 5/01/26 � FGIC Insured

45,436 Total Tax Obligation/General 48,702,999

Tax Obligation/Limited � 29.9% (20.4% 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 692,087
385 5.800%, 9/01/35 9/14 at 102.00 N/R 412,966

4,900 California State Public Works Board, Lease Revenue Bonds, Department of Corrections, Series 12/13 at 100.00 A 5,457,963
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+ 2,315,921
1,200 Capistrano Unified School District, Orange County, California, Special Tax Bonds, Community 9/13 at 100.00 N/R 1,283,184

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 469,000

Facilities District, Series 2005, 5.000%, 9/01/24 � FGIC Insured
1,330 Chino Redevelopment Agency, California, Merged Chino Redevelopment Project Area Tax Allocation 9/16 at 101.00 AAA 1,439,180

Bonds, Series 2006, 5.000%, 9/01/38 � AMBAC Insured (UB)
4,845 Encinitas Public Financing Authority, California, Lease Revenue Bonds, Acquisition Project, 4/08 at 102.00 AAA 5,034,052

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 805,365

6.000%, 9/01/34
1,785 Hawthorne Community Redevelopment Agency, California, Project Area 2 Tax Allocation Bonds, 9/16 at 100.00 AAA 1,958,323

Series 2006, 5.250%, 9/01/36 � XLCA Insured
335 Hesperia Community Redevelopment Agency, California, Tax Allocation Bonds, Series 2005A, 9/15 at 100.00 AAA 362,470

5.000%, 9/01/20 � XLCA Insured
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4,000 Industry Urban Development Agency, California, Tax Allocation Refunding Bonds, Civic, 5/07 at 101.50 AAA 4,091,000
Recreational and Industrial Redevelopment Project 1, Series 2002, 5.500%, 5/01/19 � MBIA
Insured
Irvine, California, Unified School District, Community Facilities District Special Tax Bonds,
Series 2006A:

215 5.000%, 9/01/26 9/16 at 100.00 N/R 218,554
495 5.125%, 9/01/36 9/16 at 100.00 N/R 508,345

2,000 Lake Elsinore Public Finance Authority, California, Local Agency Revenue Refunding Bonds, 10/13 at 102.00 N/R 2,186,260
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 426,188
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 1,418,128
District 1 of Sycamore Creek, Series 2003, 6.500%, 9/01/24

1,195 Lincoln, California, Special Tax Bonds, Lincoln Crossing Community Facilities District 03-1, 9/13 at 102.00 N/R 1,331,529
Series 2003A, 6.500%, 9/01/25

905 Lincoln, California, Special Tax Bonds, Lincoln Crossing Community Facilities District 03-1, 9/13 at 102.00 N/R 949,146
Series 2004, 6.000%, 9/01/34

800 Los Angeles Community Redevelopment Agency, California, Lease Revenue Bonds, Manchester Social 9/15 at 100.00 Aaa 851,544
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 8,224,000
Senior Lien Sales Tax Revenue Refunding Bonds, Series 1998A, 5.000%, 7/01/23 � AMBAC Insured

5,000 Los Angeles County Metropolitan Transportation Authority, California, Proposition C Second No Opt. Call AAA 5,530,700
Senior Lien Sales Tax Revenue Refunding Bonds, Series 2003A, 5.250%, 7/01/13 � MBIA Insured

500 North Natomas Community Facilities District 4, Sacramento, California, Special Tax Bonds, 3/07 at 103.00 N/R 509,435
Series 2006D, 5.000%, 9/01/33 (WI/DD, Settling 12/07/06)

3,295 Oakland Redevelopment Agency, California, Subordinate Lien Tax Allocation Bonds, Central 3/13 at 100.00 AAA 3,658,109
District Redevelopment Project, Series 2003, 5.500%, 9/01/16 � FGIC Insured

2,000 Orange County, California, Special Tax Bonds, Community Facilities District 02-1 of Ladera 8/11 at 101.00 N/R 2,084,000
Ranch, Series 2003A, 5.550%, 8/15/33

2,000 Puerto Rico Public Finance Corporation, Commonwealth Appropriation Bonds, Series 2002E, No Opt. Call BBB� 2,452,660
6.000%, 8/01/26

385 Rialto Redevelopment Agency, California, Tax Allocation Bonds, Merged Project Area, Series 9/15 at 100.00 AAA 409,806
2005A, 5.000%, 9/01/35 � XLCA Insured

6,000 Riverside County Redevelopment Agency, California, Tax Allocation Bonds, Jurupa Valley Project 10/11 at 102.00 AAA 6,491,040
Area, Series 2001, 5.250%, 10/01/35 � AMBAC Insured

475 Roseville, California, Certificates of Participation, Public Facilities, Series 2003A, 5.000%, 8/13 at 100.00 AAA 502,398
8/01/25 � AMBAC Insured

700 Sacramento, California, Special Tax Bonds, North Natomas Community Facilities District 4, 9/14 at 100.00 N/R 752,934
Series 2003C, 6.000%, 9/01/33

975 San Marcos Public Facilities Authority, California, Special Tax Bonds, Community Facilities 9/09 at 102.00 N/R 1,024,579
District 99-1, Series 2003B, 6.000%, 9/01/24

1,530 San Marcos Public Facilities Authority, California, Tax Allocation Bonds, Project Areas 2 and 8/15 at 100.00 AAA 1,633,566
3, Series 2005C, 5.000%, 8/01/35 � AMBAC Insured

1,930 West Patterson Financing Authority, California, Special Tax Bonds, Community Facilities 9/13 at 103.00 N/R 2,173,547
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 541,020
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 930,147
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District 2001-1, Series 2004A, 6.125%, 9/01/39

64,150 Total Tax Obligation/Limited 69,129,146

Transportation � 10.0% (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 2,086,060

2006, 5.000%, 4/01/31
7,000 Foothill/Eastern Transportation Corridor Agency, California, Toll Road Revenue Refunding 1/14 at 101.00 BBB� 6,492,220

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 5,899,212

(Alternative Minimum Tax) (6)
San Francisco Airports Commission, California, Revenue Bonds, San Francisco International
Airport, Second Series 2003, Issue 29A:

2,430 5.250%, 5/01/18 � FGIC Insured (Alternative Minimum Tax) 5/13 at 100.00 AAA 2,606,078
2,555 5.250%, 5/01/19 � FGIC Insured (Alternative Minimum Tax) 5/13 at 100.00 AAA 2,732,675
1,000 San Francisco Airports Commission, California, Revenue Bonds, San Francisco International 5/13 at 100.00 AAA 1,082,040

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 2,128,680

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

22,500 Total Transportation 23,026,965

U.S. Guaranteed � 24.9% (17.0% of Total Investments) (4)
9,000 Anitoch Area Public Facilities Financing Agency, California, Special Tax Bonds, Community 8/11 at 100.00 AAA 9,706,770

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
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