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PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

MUNICIPAL BONDS & NOTES–90.2%
Alabama–1.4%
Birmingham, GO, Ser. B (AMBAC),

$  1,000 5.00%, 12/1/27 Aaa/AAA $    1,015,820
2,560 5.00%, 12/1/32 Aaa/AAA 2,593,459
5,000 Birmingham Baptist Medical Centers Special Care

Facs. Financing Auth. Rev., 5.00%, 11/15/30, Ser.
A Baa1/NR 4,875,900

1,500 Colbert Cnty., Northwest Health Care Auth.,
Health Care Facs. Rev.,
5.75%, 6/1/27 Baa3/NR 1,493,580

9,978,759
Alaska–0.7%
State Housing Finance Corp. Rev.,

3,900 5.00%, 12/1/33, Ser. A Aaa/AAA 3,926,676
1,000 5.25%, 6/1/32, Ser. C (MBIA) Aaa/AAA 1,002,320

4,928,996
Arizona–2.8%

2,200 Health Facs. Auth. John C. Lincoln Health
Network Rev.,
7.00%, 12/1/25, (Pre-refunded @ $102, 12/1/10)
(a) NR/BBB 2,499,904

1,500 Maricopa Cnty. Pollution Control Corp., Pollution
Control Rev.,
5.05%, 5/1/29 (AMBAC) Aaa/AAA 1,534,905

16,000 Salt River Project Agricultural Improvement &
Power Dist. Rev.,
5.00%, 1/1/37, Ser. A (c) Aa1/AA 16,363,840

  20,398,649
Arkansas–0.1%

7,000 Arkansas Dev. Finance Auth. Rev., zero coupon,
7/1/46 (AMBAC) Aaa/AAA 898,660
California–7.8%

1,000 Alameda Public Financing Auth. Rev., 7.00%,
6/1/09 NR/NR 997,890

2,000 Chula Vista Community Facs. Dist., Special Tax,
5.25%, 9/1/30 NR/NR 1,972,920
Golden State Tobacco Securitization Corp.,
Tobacco Settlement Rev.,
Ser. 2003-A-1,

27,585 6.25%, 6/1/33 Baa3/BBB 30,079,236
21,000 6.75%, 6/1/39 Baa3/BBB 23,511,600

56,561,646
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Colorado–2.5%
El Paso Cnty., CP (AMBAC),

1,735 5.00%, 12/1/23, Ser. A Aaa/AAA 1,781,758
1,725 5.00%, 12/1/23, Ser. B Aaa/AAA 1,771,489
2,820 5.00%, 12/1/27, Ser. A Aaa/AAA 2,880,263
1,500 5.00%, 12/1/27, Ser. B Aaa/AAA 1,532,055
1,500 Garfield Cnty. School Dist. Re-2, GO, 5.00%,

12/1/25 (FSA) Aaa/NR 1,537,065
2,000 La Plata Cnty. School Dist. No. 9-R, Durango, GO,

5.25%, 11/1/25, (Pre-refunded @ $100, 11/1/12)
(MBIA) (a) Aaa/NR 2,137,120

4,000 Saddle Rock Met. Dist., GO, 5.35%, 12/1/31
(Radian) NR/AA 4,054,040

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

Colorado (continued)
$  2,500 School Mines Auxiliary Facs. Rev., 5.00%,

12/1/37 (AMBAC)
Aaa/AAA $    2,535,425

18,229,215
Florida–6.4%

3,480 Brevard Cnty. Health Facs. Auth. Rev., 5.00%,
4/1/34 A2/A 3,490,370

8,000 Highlands Cnty. Health Facs. Auth. Rev.,
Adventist Health System,
5.25%, 11/15/23, Ser. B A2/A+ 8,203,600

2,500 Hillsborough Cnty. Industrial Dev. Auth. Rev.,
Tampa General
Hospital, 5.25%, 10/1/34, Ser. B A3/NR 2,558,700

1,485 Julington Creek Plantation Community Dev. Dist.,
Special Assessment Rev., 5.00%, 5/1/29 (MBIA) Aaa/AAA 1,521,962

1,000 Orange Cnty. Housing Finance Auth. Multifamily
Rev., Palm Grove
Gardens, 5.25%, 1/1/28, Ser. G Aaa/NR 1,017,020

15,000 Pinellas Cnty. Health Facs. Auth. Rev., Baycare
Health,
5.50%, 11/15/33, (Pre-refunded @ $100, 5/15/13)
(a) Aa3/NR 16,187,850

7,500 South Miami Health Facs. Auth., Hospital Rev.,
Baptist Health,

Aa3/AA− 7,662,525
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5.25%, 11/15/33
5,615 Tampa, Water & Sewer Rev., 5.00%, 10/1/26, Ser.

A Aa2/AA 5,735,161
  46,377,188

Georgia–0.6%
4,000 Griffin Combined Public Utility Rev., 5.00%,

1/1/32 (AMBAC) Aaa/AAA 4,105,680
Idaho–0.9%
State Building Auth. Building Rev., Ser. A
(XLCA),

1,000 5.00%, 9/1/33 Aaa/AAA 1,019,200
5,750 5.00%, 9/1/43 Aaa/AAA 5,843,955

6,863,155
Illinois–8.4%

2,250 Chicago, GO, 5.00%, 1/1/31, Ser. A (MBIA) Aaa/AAA 2,285,550
Chicago, Lake Shore East, Special Assessment,

1,600 6.625%, 12/1/22 NR/NR 1,706,416
3,456 6.75%, 12/1/32 NR/NR 3,690,628
5,000 Chicago Board of Education, GO, 5.00%, 12/1/31,

Ser. C,
(Pre-refunded @ $100,12/1/11) (FSA) (a) Aaa/AAA 5,253,000

500 Chicago Board of Education School Reform, GO,
zero coupon, 12/1/28, Ser. A (FGIC) Aaa/AAA 159,000

3,000 Chicago Kingsbury Redev. Project, Tax
Allocation,
6.57%, 2/15/13, Ser. A NR/NR 3,082,500

7,000 Chicago Motor Fuel Tax Rev., 5.00%, 1/1/33, Ser.
A (AMBAC) Aaa/AAA 7,123,760

4,000 Chicago Park Dist., GO, 5.00%, 1/1/29, Ser. D
(FGIC) Aaa/AAA 4,058,080

2,500 Chicago Water Rev.,
5.00%, 11/1/31, (Pre-refunded @ $100, 11/1/11)
(AMBAC) (a) Aaa/AAA 2,624,700

2,935 City of Springfield Rev., 5.00%, 3/1/35 (MBIA) Aaa/AAA 2,981,989
Educational Facs. Auth. Rev., Univ. of Chicago,

4,780 5.00%, 7/1/33 Aa1/AA 4,861,690

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

Illinois (continued)

Edgar Filing: PIMCO MUNICIPAL INCOME FUND III - Form N-Q

4



Educational Facs. Auth. Rev., Univ. of Chicago,
$      220 5.00%, 7/1/33, (Pre-refunded @ $100, 7/1/13) (a) Aa1/AA $      232,470

165 5.25%, 7/1/41 Aa1/AA 170,643
4,160 5.25%, 7/1/41, (Pre-refunded @ $101, 7/1/11) (a) Aa1/AA 4,427,224
9,045 Metropolitan Pier & Exposition Auth., Dedicated

State Tax Rev.,
McCormick Place Expansion, 5.25%, 6/15/42
(MBIA) Aaa/AAA 9,331,093

4,300 Round Lake, Special Tax Rev., 6.70%, 3/1/33 NR/NR 4,559,978
1,175 State Health Facs. Auth. Rev., Elmhurst Memorial

Healthcare,
5.50%, 1/1/22 A2/NR 1,212,447

3,050 Univ. Rev., 5.00%, 4/1/30, Ser. A (AMBAC) Aaa/AAA 3,092,121
60,853,289

Indiana–3.5%
7,535 Bond Bank Rev., 5.00%, 2/1/33, Ser. A (FSA) Aaa/AAA 7,646,744
3,000 Brownsburg 1999 School Building Corp. Rev.,

5.25%, 3/15/25, Ser. A,
(Pre-refunded @ $100, 9/15/13) (FSA) (a) Aaa/AAA 3,212,820

1,375 Fort Wayne Pollution Control Rev., 6.20%,
10/15/25 Caa1/B− 1,321,114

5,000 Indianapolis Local Public Improvement Board,
Tax Allocation,
5.00%, 2/1/29, Ser. G (MBIA) Aaa/AAA 5,083,750
Michigan City Area Wide School Building Corp.,
Rev. (FGIC),

2,500 Zero coupon, 1/15/21 Aaa/AAA 1,248,125
1,000 Zero coupon, 7/15/21 Aaa/AAA 487,460
1,000 Zero coupon, 1/15/22 Aaa/AAA 473,780
1,000 Plainfield Parks Facs. Corp. Lease Rent Rev.,

5.00%, 1/15/22 (AMBAC) Aaa/AAA 1,028,800
Portage Industrial Economic Dev. Rev. (c),

1,000 5.00%, 7/15/23 NR/BBB+ 989,820
775 5.00%, 1/15/27 NR/BBB+ 760,461

3,500 State Dev. Finance Auth. Pollution Control Rev.,
5.00%, 3/1/30 (AMBAC) Aaa/AAA 3,501,120

  25,753,994
Iowa–1.6%

1,000 Tobacco Settlement Auth., Tobacco Settlement
Rev.,
5.60%, 6/1/35, Ser. B, (Pre-refunded @ $101,
6/1/11) (a) Baa3/AAA 1,074,160

11,010 Tobacco Settlement Auth. of Iowa Rev., zero
coupon, 6/1/34, Ser. B Baa3/BBB 10,322,536

11,396,696
Kentucky–0.8%
Economic Dev. Finance Auth. Hospital Facs. Rev.,

1,000 Catholic Healthcare Partners, 5.25%, 10/1/30 Aa3/AA− 1,022,310
4,600 St. Luke's Hospital, 6.00%, 10/1/19 A3/A 5,024,442

6,046,752
Louisiana–0.9%
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5,000 Public Facs. Auth. Rev., Ochsner Clinic
Foundation,
5.50%, 5/15/32, Ser. B A3/NR 5,070,850

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

Lousiana (continued)
$  1,595 Tobacco Settlement Financing Corp. Rev.,

5.875%, 5/15/39, Ser. 2001 B
Baa3/BBB $    1,671,608

6,742,458
Maryland–0.2%

1,500 State Health & Higher Educational Facs. Auth.
Rev., Calvert Health Systems, 5.50%, 7/1/36 A2/NR 1,561,890
Massachusetts–3.3%

1,000 State Dev. Finance Agcy. Rev., 5.75%, 7/1/33,
Ser. C Baa1/BBB+ 1,042,860

7,000 State Health & Educational Facs. Auth. Rev.,
Harvard Univ.,
5.125%, 7/15/37, Ser. FF Aaa/AAA 7,217,350

4,910 State Housing Finance Agcy., Housing Rev.,
5.125%, 6/1/43, Ser. H Aa3/AA− 4,940,098

3,225 State Water Pollution Abatement Trust Rev.,
5.00%, 8/1/32, Ser. 8 Aaa/AAA 3,292,532

7,555 State Water Res. Auth. Rev., 5.00%, 8/1/32, Ser. J
(FSA) Aaa/AAA 7,693,181

24,186,021
Michigan–6.9%

12,240 Detroit Water Supply System, 5.00%, 7/1/34, Ser.
B (MBIA) Aaa/AAA 12,376,476

5,000 State Building Auth., Rev., 5.00%, 10/15/26, Ser.
III (FSA) Aaa/AAA 5,146,050
State Hospital Finance Auth. Rev.,

175 Detroit Medical Center, 5.25%, 8/15/23 Ba3/BB− 159,498
4,000 Henry Ford Health System, 5.00%, 3/1/17,

(Pre-refunded @ $100, 3/1/13) (a) A1/A 4,193,320
Oakwood Group, Ser. A,

5,405 5.75%, 4/1/32 A2/A 5,615,146
575 6.00%, 4/1/22 A2/A 612,226

20,000 Trinity Health Credit, 5.375%, 12/1/30 Aa3/AA− 20,693,400
1,000 State Technical Univ., 5.00%, 10/1/33 (XLCA) Aaa/AAA 1,012,470
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  49,808,586
Minnesota–0.3%

2,400 Upsala Independent School Dist. No. 487, GO,
5.00%, 2/1/28 (FGIC) Aaa/AAA 2,456,544
Mississippi–0.6%
Business Finance Corp., Pollution Control Rev.,

3,000 5.875%, 4/1/22 Ba1/BBB− 3,013,140
1,250 5.90%, 5/1/22 Ba1/BBB− 1,257,400

4,270,540
Missouri–2.9%

4,000 Bi-State Dev. Agcy. Rev., Missouri Illinois Met.
Dist.,
5.00%, 10/1/32 (FSA) Aaa/AAA 4,070,160

1,350 St. Louis Cnty. Industrial Dev. Auth., Housing
Dev. Rev.,
5.20%, 1/20/36 (GNMA) NR/AAA 1,363,379
St. Louis Industrial Dev. Auth. Rev. (GNMA),

1,500 5.125%, 12/20/29 NR/AAA 1,524,675
1,500 5.125%, 12/20/30 NR/AAA 1,516,380

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

Missouri (continued)
$  4,365 State Environmental Impt. & Energy Resources

Auth., Water Pollution Control Rev., 5.00%,
7/1/23, Ser. B

Aaa/NR $    4,506,382

7,500 State Health & Educational Facs. Auth., Health
Facs.,
St. Anthony's Medical Center, 6.25%, 12/1/30,
(Pre-refunded @ $101, 12/1/10) (a)

A2/A 8,250,450

21,231,426
Montana–1.6%

11,250 Forsyth Pollution Control Rev., Puget Sound
Energy,
5.00%, 3/1/31 (AMBAC) Aaa/AAA 11,471,400
Nevada–0.6%

3,355 Henderson Health Care Fac. Rev., Catholic
Healthcare West,
5.125%, 7/1/28 A3/A− 3,309,271

945 NR/NR 974,059
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Henderson Local Impt. Dists., Special Assessment,
5.80%, 3/1/23

4,283,330
New Hampshire–0.7%
Manchester Water Works Rev. (FGIC),

1,500 5.00%, 12/1/28 Aaa/AAA 1,533,435
3,250 5.00%, 12/1/34 Aaa/AAA 3,300,050

4,833,485
New Jersey–4.6%
Camden Cnty.,

1,000 Improvement Auth., 5.00%, 2/15/35, Ser. A Baa3/BBB 980,550
1,540 Improvement Auth. Rev., Cooper Health System,

6.00%, 2/15/27, (Pre-refunded @ $102, 2/15/07)
(a) Baa3/BBB 1,590,112
Economic Dev. Auth.,

4,500 Kapkowski Rd. Landfill, 6.50%, 4/1/28 Baa3/NR 5,262,615
300 Newark Airport, 7.00%, 10/1/14 Ba3/NR 305,709

Health Care Facs. Financing Auth. Rev.,
2,500 Middlesex Cnty. Pollution Control Auth. Rev.,

5.75%, 9/15/32 Ba1/BBB− 2,625,725
3,000 Pascack Valley Hospital, 6.625%, 7/1/36 NR/B+ 3,109,320
2,000 Somerset Medical Center, 5.50%, 7/1/33 Baa3/NR 2,013,460
2,000 South Port Corp., Rev., 5.10%, 1/1/33 NR/A 2,031,760
1,500 State Educational Facs. Auth. Rev., 6.00%, 7/1/25,

Ser. D NR/NR 1,618,680
Tobacco Settlement Financing Corp. Rev.,

525 6.00%, 6/1/37 Baa3/BBB 552,888
1,000 6.125%, 6/1/24 Baa3/BBB 1,070,960
230 6.125%, 6/1/42 Baa3/BBB 243,554
350 6.25%, 6/1/43 Baa3/BBB 379,074

10,750 6.75%, 6/1/39 Baa3/BBB 11,955,397
  33,739,804

New Mexico–0.1%
1,000 Farmington Pollution Control Rev., 5.80%, 4/1/22 Baa2/BBB 1,011,930

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

New York–5.4%
$10,000 Metropolitan Transportation Auth. Rev., 5.25%,

11/15/32, Ser. B
A2/A $  10,414,000
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New York City Municipal Water Finance Auth.,
Water & Sewer
System Rev.,

5,000 5.00%, 6/15/35, Ser. C Aa2/AA+ 5,075,150
1,500 5.00%, 6/15/39, Ser. A Aa2/AA+ 1,518,585

State Dormitory Auth. Rev.,
4,000 Saint Barnabas Hospital, 5.125%, 2/1/22, Ser. A

(FHA-AMBAC) Aaa/AAA 4,152,880
11,590 Sloan-Kettering Center Memorial, 5.00%, 7/1/34,

Ser. 1 Aa2/AA 11,733,021
3,800 State Personal Income Tax, 5.00%, 3/15/32,

(Pre-refunded @ $100, 3/15/13) (a) Aa3/AAA 4,018,652
2,000 State Environmental Facs. Corp. Rev., 5.00%,

6/15/28 Aaa/AAA 2,053,000
38,965,288

North Carolina–1.6%
2,000 Charlotte-Mecklenburg Hospital Auth., Healthcare

System Rev.,
5.00%, 1/15/33, Ser. A Aa3/AA 2,025,500
Eastern Municipal Power Agcy., Power System
Rev.,

2,000 5.125%, 1/1/23, Ser. D Baa2/BBB 2,028,060
2,000 5.125%, 1/1/26, Ser. D Baa2/BBB 2,019,200
3,795 5.375%, 1/1/17, Ser. C Baa2/BBB 3,956,136
1,500 Medical Care Commission, Health Care Facs.

Rev., Cleveland Cnty.,
5.00%, 7/1/35 (AMBAC) Aaa/AAA 1,516,725

11,545,621
Ohio–0.3%

2,500 Lorain Cnty. Hospital Rev., Catholic Healthcare,
5.375%, 10/1/30 Aa3/AA− 2,565,650
Oklahoma–0.5%

3,500 Tulsa Cnty. Industrial Auth. Rev., Legacy
Apartments, 4.90%, 11/20/46 (FHA-GNMA) Aaa/NR 3,451,280
Pennsylvania–3.4%

4,350 Allegheny Cnty. Hospital Dev. Auth. Rev., 9.25%,
11/15/30, Ser. B Ba3/B+ 5,155,272
Cumberland Cnty. Auth. Retirement Community
Rev.,
Wesley Affiliated Services,

415 7.25%, 1/1/35, Ser. A NR/NR 442,141
1,085 7.25%, 1/1/35, Ser. A, (Pre-refunded @ $101,

1/1/12) (a) NR/NR 1,282,177
3,250 Delaware River Joint Toll Bridge, Commission

Bridge Rev.,
5.00%, 7/1/28 A2/A− 3,303,593

3,000 Lehigh Cnty. General Purpose Auth. Rev., St.
Luke's Bethlehem
Hospital, 5.375%, 8/15/33 Baa1/BBB 3,068,250

5,000 Philadelphia School Dist., GO, 5.125%, 6/1/34,
Ser. D (FGIC) Aaa/AAA 5,148,700
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6,300 St. Mary Hospital Auth., Bucks Cnty. Rev., 5.00%,
12/1/28,
(Partially pre-refunded @ $101, 6/1/08) (a) Aa2/NR 6,077,547

  24,477,680
Puerto Rico–0.3%

2,200 Electric Power Auth., Power Rev., 5.125%, 7/1/29,
Ser. NN A3/BBB+ 2,227,676

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

South Carolina–2.0%
$  7,500 Florence Cnty. Rev., McLeod Regional Medical

Center,
5.00%, 11/1/31, Ser. A (FSA) Aaa/AAA $    7,627,125

  6,700 Jobs Economic Dev. Auth. Rev., Bon Secours
Health System,
5.625%, 11/15/30

A3/A− 6,939,994

14,567,119
Tennessee–0.2%

1,250 Knox Cnty. Health Educational & Housing Facs.,
Board Hospital Facs.

Rev., Catholic Healthcare Partners, 5.25%, 10/1/30 Aa3/AA− 1,280,587
Texas–10.6%

4,135 Canyon Independent School Dist., GO, 5.00%,
2/15/28, Ser. A (PSF-GTD) NR/AAA 4,202,235

2,500 Columbia & Brazoria Independent School Dist.,
GO,
5.00%, 8/1/29 (PSF-GTD) NR/AAA 2,541,575

1,300 Comal Cnty. Health Facs., McKenna Memorial
Hospital Project Rev.,
6.25%, 2/1/32 Baa3/BBB− 1,389,388
Denton Independent School Dist., GO (PSF-GTD),

6,000 zero coupon, 8/15/26 Aaa/AAA 2,009,940
6,000 zero coupon, 8/15/27 Aaa/AAA 1,891,500
5,000 zero coupon, 8/15/28 Aaa/AAA 1,484,000
6,000 zero coupon, 8/15/29 Aaa/AAA 1,677,240
2,000 zero coupon, 8/15/30 Aaa/AAA 526,160
8,000 zero coupon, 8/15/31 Aaa/AAA 1,980,320
4,400 Harris Cnty., GO, 5.125%, 8/15/31, (Pre-refunded

@ $100, 8/15/12) (a) Aa1/AA+ 4,638,920
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Harris Cnty. Health Facs. Dev. Corp. Rev.,
5,000 Christus Health, 5.375%, 7/1/29, Ser. A,

(Pre-refunded @ $101, 7/1/09) (MBIA) (a) Aaa/AAA 5,251,950
2,750 St. Luke's Episcopal Hospital, 5.375%, 2/15/26,

Ser. A (Pre-refunded @ $100, 8/15/11) (a) NR/AAA 2,923,030
19,500 Harris Cnty. Rev., 5.125%, 8/15/32 (FSA) Aaa/AAA 19,965,855
4,005 Houston, GO, 5.00%, 3/1/25 (MBIA) Aaa/AAA 4,097,716
5,000 Houston Water & Sewer System Rev., 5.00%,

12/1/30, Ser. A,
(Pre-refunded @ $100, 12/1/12) (FSA)(a) Aaa/AAA 5,248,100

7,000 Judson Independent School Dist., GO, 5.00%,
2/1/30 (PSF-GTD) Aaa/NR 7,102,480
Mesquite Independent School Dist. No. 1, GO,
Ser. A (PSF-GTD),

1,365 zero coupon, 8/15/16 NR/AAA 838,438
1,000 zero coupon, 8/15/18 NR/AAA 553,840
1,000 zero coupon, 8/15/19 NR/AAA 524,100
1,000 zero coupon, 8/15/20 NR/AAA 496,150
2,105 Northwest Harris Cnty. Municipal Utility Dist. No.

16, GO,
5.30%, 10/1/29 (Radian) NR/AA 2,138,301

4,000 State of Texas, GO, 4.75%, 4/1/36 Aa1/AA 3,881,920
2,000 Univ. Rev., 5.00%, 7/1/26, Ser. B Aaa/AAA 2,059,680

  77,422,838

PIMCO Municipal Income Fund III 
Schedule of Investments
June 30, 2006 (unaudited) (continued)

Principal
Amount
(000)  

Credit Rating
(Moody's/S&P) Value*

Utah–0.8%
$  1,750 Cnty. of Weber, IHC Health Services Rev., 5.00%,

8/15/30 Aa1/AA+ $    1,761,655
4,100 Salt Lake Cnty. Hospital Rev., IHC Health

Services,
5.125%, 2/15/33 (AMBAC)

Aaa/AAA 4,176,752

5,938,407
Washington–4.8%

6,375 Chelan Cnty. Public Utility Dist. Rev.,
5.125%, 7/1/33, Ser. C (AMBAC) Aaa/AAA 6,504,922

3,000 Port Seattle Rev., 5.00%, 9/1/24 (FGIC) Aaa/AAA 3,076,410
23,230 Baa3/BBB 25,283,997
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Tobacco Settlement Auth., Tobacco Settlement
Rev., 6.50%, 6/1/26

34,865,329
Wisconsin–0.1%

560 Badger Tobacco Asset Securitization Corp.,
6.00%, 6/1/17 Baa3/BBB 591,214
Total Municipal Bonds & Notes
(cost–$624,683,997) 655,888,782

VARIABLE RATE NOTES (b)(d)(e)–8.7%
Arizona–0.2%

1,000 Salt River Project Agricultural Improvement &
Power Dist., Rev., 8.11%, 1/1/35, Ser. 1227 Aa1/NR 1,117,550
Colorado–0.4%

2,490 City of Colorado Springs, 7.576%, 11/15/30, Ser.
457 Aa2/NR 2,668,383
Florida–0.3%

2,554 State Department of Transportation Turnpike Rev.,
6.84%, 7/1/31, Ser. 1128 Aa2/NR 2,279,573
Illinois–0.3%

1,990 Dev. Finance Auth., Gas Supply Rev., 9.325%,
2/1/11 (AMBAC) NR/NR 2,096,465
Michigan–1.6%
Detroit Water Supply System Rev.,

5,720 9.127%, 1/1/11 (MBIA) NR/AAA 6,276,499
4,990 9.533%, 7/1/11 (FSA) NR/AAA 5,436,705

11,713,204
New York–2.4%

7,770 Liberty Dev. Corp. Rev., 7.32%, 10/1/35, Ser.
1183 Aa3/NR 9,292,221
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