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Why is PIMCO California Municipal Income Fund Il and
PIMCO New York Municipal Income Fund Il Annual Reports being [Restated [7Z]

The financial statements of PIMCO California Municipal Income Fund II and PIMCO New York Municipal Income
Fund II for the fiscal year ended May 31, 2006 contained within this annual report have been restated, as set
forth in Note 8 to the financial statements. The reason for the restatements is to appropriately reflect the
accounting treatment of each Fund[]s portfolio holdings of certain municipal bond transactions referred to as
Jinverse floaters.[] Additionally, certain other data presented in the annual reports, derived from the information
in each Fund[Js financial statements or using the same methodology on which the presentation of the information
in the financial statements were based, have been revised accordingly.

Principally, the restatements reflect revised portfolio holdings information in the schedule of investments and
revised expenses and income. It is important to note, however, that these restatements have no effect on each
Fund[]s previously reported net assets, net asset values per share or investment performance. Distributions paid to
shareholders during the fiscal year ended May 31, 2006, as well as the tax status of those distributions, also
remain unchanged.
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PIMCO California & New York Municipal Income Funds Il Letter to Shareholders

July 11, 2006
Dear Shareholder:

We are pleased to provide you with the annual report for PIMCO California Municipal Income Fund II and PIMCO
New York Municipal Income Fund II (each a [JFund[] and collectively, the [JFunds[]) for the fiscal year ended May
31, 2006.

During the fiscal twelve-month period, the Federal Reserve raised short-term interest rates eight times, a total
increase of 2.00% . These actions, coupled with only modest increases in longer-term rates, caused the yield
curve to flatten across almost all fixed-income sectors, including national and state-specific municipal bonds.

In this environment, the Funds posted positive returns. PIMCO California Municipal Income Fund II returned
6.36% on net asset value and 5.50% on market price, compared to the Lipper Analytical California Municipal
Debt Funds average, which returned 3.38% and 7.92%, respectively. PIMCO New York Municipal Income Fund II
returned 6.75% on net asset value and 1.65% on market price, compared to 3.50% and 6.18%, respectively, for
the Lipper Analytical New York Municipal Debt Funds average.

Please refer to the following pages for specific information about each of the Funds. If you have any questions
regarding the information provided, we encourage you to contact your financial advisor or call the Funds[]
shareholder servicing agent at (800) 331-1710. In addition, a wide range of information and resources are
available on our Web site at www.allianzinvestors.com/closedendfunds.

Together with Allianz Global Investors Fund Management LLC, the Funds[] investment manager, and Pacific
Investment Management Company LLC, the Funds[] sub-adviser, we thank you for investing with us.

We remain dedicated to serving your investment needs.

Sincerely,
Robert E. Connor Brian S. Shlissel
Chairman President & Chief Executive Officer

5.31.06 | PIMCO California & New York Municipal Income Funds Il Annual Report 1
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PIMCO California Municipal Income Fund Il Performance & Statistics
May 31, 2006 (unaudited)

Symbol: Primary Investments: Inception Date:

PCK Municipal fixed-income June 28, 2002
securities, the interest from

Objective: which is exempt from federal Net Assets (1):

To provide current income and California State income $703.4 million

exempt from federal and tax.

California State income tax. Portfolio Manager:

Mark McCray

Total Return(2): Market Price Net Asset Value ([NAV D)1
1 Year 5.50% 6.36%
3 Years 6.49% 6.68%
Commencement of Operations (6/28/02) to 5/31/06 6.04% 7.22%
Common Share Market Price/NAV Performance: Market Price/NAV:
Commencement of Operations (6/28/02) to 5/31/06 Market Price $ 14.62
¢ Market Price NAV $ 14.58

NAV Premium to NAV 0.27%

Market Price Yield(3) 5.75%

Moody [sIRatings
(as a % of total investments) =

0 As Restated

(1) Inclusive of net assets attributable to market value of Preferred Shares outstanding of $260 million.

(2) Past performance is no guarantee of future results. Total return is calculated by subtracting the value of an investment
in the Fund at the beginning of each specified period from the value at the end of the period and dividing the remainder by the
value of the investment at the beginning of the period and expressing the result as a percentage. The calculation assumes that
all income dividends have been reinvested at prices obtained under the Fund[Js dividend reinvestment plan. Total return does not
reflect broker commissions or sales charges. Total return for a period more than one year represents the average annual total
return.

An investment in the Fund involves risk, including the loss of principal. Total return, price, yield and net asset value will fluctuate
with changes in market conditions. This data is provided for information only and is not intended for trading purposes. A portion
of the income generated by the Fund may be subject to federal, state and local taxes, and may at times be subject to the
alternative minimum tax. Closed-end funds, unlike open-end funds, are not continuously offered. There is a one-time public
offering and once issued, shares of closed-end funds are sold in the open market through a stock exchange. Net asset value is
total assets applicable to common shareholders less total liabilities divided by the number of common shares outstanding.
Holdings are subject to change daily.

(3) Market Price Yield is determined by dividing the annualized current monthly per share dividend payable to common
shareholders by the market price per common share at May 31, 2006.
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PIMCO New York Municipal Income Fund Il Performance & Statistics
May 31, 2006 (unaudited)

Symbol: Primary Investments: Inception Date:
PNI Municipal fixed-income June 28, 2002
securities, the interest from
Objective: which is exempt from federal, Net Assets (1):
To provide current income New York State and New York $244.1 million
exempt from federal, New York City income tax.
State and New York City income Portfolio Manager:
tax. Mark McCray
Total Return(2): Market Price Net Asset Value ([NAV D)1
1 Year 1.65% 6.75%
3 Years 5.40% 7.36%
Commencement of Operations (6/28/02) to 5/31/06 5.09% 7.32%
Common Share Market Price/NAV Performance: Market Price/NAV:
Commencement of Operations (6/28/02) to 5/31/06 Market Price $ 14.14
¢ Market Price NAV $ 14.66
NAV Discount to NAV (3.55)%
Market Price Yield(3) 5.62%

Moody [sIRatings
(as a % of total investments) -
[As Restated

(1) Inclusive of net assets attributable to market value of Preferred Shares outstanding of $90 million.

(2) Past performance is no guarantee of future results. Total return is calculated by subtracting the value of an investment
in the Fund at the beginning of each specified period from the value at the end of the period and dividing the remainder by the
value of the investment at the beginning of the period and expressing the result as a percentage. The calculation assumes that
all income dividends have been reinvested at prices obtained under the Fund[Js dividend reinvestment plan. Total return does not
reflect broker commissions or sales charges. Total return for a period more than one year represents the average annual total
return.

An investment in the Fund involves risk, including the loss of principal. Investment return, price, yield and net asset value will
fluctuate with changes in market conditions. This data is provided for information only and is not intended for trading purposes. A
portion of the income generated by the Fund may be subject to federal, state and local taxes, and may at times be subject to the
alternative minimum tax. Closed-end funds, unlike open-end funds, are not continuously offered. There is a one-time public
offering and once issued, shares of closed-end funds are sold in the open market through a stock exchange. Net asset value is
total assets applicable to common shareholders less total liabilities divided by the number of common shares outstanding.
Holdings are subject to change daily.

(3) Market Price Yield is determined by dividing the annualized current monthly per share dividend payable to common
shareholders by the market price per common share at May 31, 2006.

5.31.06 | PIMCO California & New York Municipal Income Funds Il Annual Report 3
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PIMCO California Municipal Income Fund Il Schedule of Investments (As Restated [

May 31, 2006 See Note 8)
Principal
Amount Credit Rating
(000) (Moody[]s/S&P)* Value
CALIFORNIA MUNICIPAL BONDS & NOTES[9B.9%
$ 2,000 ABC Unified School Dist., GO, zero coupon, 8/1/23, Ser. B (FGIC) Aaa/AAA $ 880,480

1,000 Alpine Union School Dist., GO, zero coupon, 8/1/24, Ser. B (FSA) Aaa/AAA 436,380

8,115 Anaheim City School Dist., GO,

5.00%, 8/1/26, (Pre-refunded @ $101, 8/1/11) (FGIC)(a) Aaa/AAA 8,684,673
Assoc. of Bay Area Gov[Jts Finance Auth. Rev., Odd Fellows Home,

5,300 5.20%, 11/15/22 NR/A+ 5,478,451
26,000 5.35%, 11/15/32 NR/A+ 26,841,880
23,000 Bakersfield, CP, zero coupon, 4/15/21 NR/AAA 11,332,560

2,000 Bay Area Gov[Jt Assoc. Lease Rev., 5.00%, 7/1/32,

Ser. 2002-1 (AMBAC) Aaa/AAA 2,045,240

1,945 Bay Area Gov[]t Assoc., Windmere Ranch Dist. 99-1,

Special Assessment, 6.30%, 9/2/25 NR/NR 2,066,524

1,085 Capistrano Unified School Dist., Community Fac. Dist., Special Tax,

5.70%, 9/1/20, (Pre-refunded @ $102, 9/1/09) (a) NR/NR 1,171,258

1,090 Cathedral City Cove Improvements Dist. 04-02,

Special Assessment, 5.00%, 9/2/30 NR/NR 1,074,849

2,300 Ceres Unified School Dist., GO, zero coupon, 8/1/27 (FGIC) Aaa/AAA 706,284

Chula Vista, Special Tax,

1,160 6.05%, 9/1/25, (Pre-refunded @ $102, 9/1/10) (a) NR/NR 1,286,788

2,500 6.10%, 9/1/32, (Pre-refunded @ $102, 9/1/10) (a) NR/NR 2,778,125

1,825 6.15%, 9/1/26 NR/NR 1,924,937

4,380 6.20%, 9/1/33 NR/NR 4,619,411

Clovis Unified School Dist., GO, Ser. B (FGIC),

2,000 zero coupon, 8/1/23 Aaa/AAA 880,480

3,535 zero coupon, 8/1/25 Aaa/AAA 1,401,133

2,500 zero coupon, 8/1/27 Aaa/AAA 890,400

1,410 Community College Financing Auth. Lease Rev., 5.00%,

8/1/27, Ser. A (AMBAC) Aaa/AAA 1,450,904

Corona-Norco Unified School Dist., Public Financing Auth.,
Special Tax, Ser. A,

1,110 5.10%, 9/1/25 (AMBAC) Aaa/AAA 1,139,115
210 5.55%, 9/1/15 NR/NR 210,968
305 5.65%, 9/1/16 NR/NR 306,400
160 5.75%, 9/1/17 NR/NR 161,234
530 6.00%, 9/1/20 NR/NR 536,254

1,000 6.00%, 9/1/25 NR/NR 1,011,280

4,150 6.10%, 9/1/32 (AMBAC) NR/NR 4,213,952

10,000 Coronado Community Dev. Agcy., Tax Allocation, 4.875%,
9/1/35 (AMBAC) NR/NR 9,976,100

2,800 Cotati Redev. Agcy., Tax Allocation, 5.00%, 9/1/31,

Ser. A (MBIA) Aaa/AAA 2,831,920

3,000 Dinuba Financing Auth. Lease Rev., 5.10%, 8/1/32 (MBIA) Aaa/AAA 3,068,100



3,475
2,000
4,520

1,560
1,265
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Educational Facs. Auth. Rev.,

Loyola Marymount Univ., zero coupon,10/1/34 (MBIA) Aaa/NR

Woodbury Univ., 5.00%, 1/1/36 Baa3/BBB-
Elk Grove Unified School Dist., Community Facs. Dist. No. 1,

Special Tax,

4.75%, 12/1/33 (MBIA) AAA/AAA
Empire Union School Dist., Special Tax (AMBAC),

zero coupon, 10/1/30 Aaa/AAA

zero coupon, 10/1/32 Aaa/AAA

4 PIMCO California & New York Municipal Income Funds Il Annual Report | 5.31.06

843,938

1,942,800

4,506,214

462,680
336,907




PIMCO California Municipal Income Fund Il Schedule of Investments
May 31, 2006

$

Principal
Amount
(000)
1,000
2,440

7,100
3,270
1,500
3,780
17,860
400

1,440

10,000
45,000
11,700
36,200

5,500
3,875
2,115
4,000

565

1,750

1,045

1,035

200

7,000

1,000

1,900

2,450

5,300

5,935

9,895
2,685
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Escondido Union School Dist., GO, zero coupon, 8/1/27 (FSA)
Eureka Union School Dist., GO, zero coupon, 8/1/27 (FSA)
Foothill Eastern Corridor Agcy. Toll Road Rev.,

zero coupon, 1/1/25, Ser. A

zero coupon, 1/1/26, Ser. A

zero coupon, 1/15/27 (MBIA-IBC)

zero coupon, 1/1/28, Ser. A

zero coupon, 1/1/30, Ser. A
Franklin-McKinley School Dist., GO,

5.00%, 8/1/27, Ser. B (Pre-refunded @ $100, 8/1/13) (FSA)(a)
Fremont Community Facs. Dist. No. 1, Special Tax, 5.30%, 9/1/30
Golden State Tobacco Securitization Corp., Rev.,

5.00%, 6/1/35, Ser. A (FGIC)(h)

5.00%, 6/1/38, Ser. A (FGIC)(h)

6.25%, 6/1/33, Ser. 2003-A-1

6.75%, 6/1/39, Ser. 2003-A-1
Health Facs. Finance Auth. Rev. (CA Mtg. Ins.),

5.125%, 1/1/22

5.25%, 1/1/26

5.375%, 11/1/20

Adventist Health System, 5.00%, 3/1/33

Catholic Healthcare West, 5.00%, 7/1/28,

(Pre-refunded @ $101, 7/1/08) (a)
Huntington Beach Community Facs. Dist., Special Tax,

6.30%, 9/1/32
Industry Urban Dev. Agcy., Tax Allocation (MBIA),

Transportation Dist. 2, 4.75%, 5/1/21

Transportation Dist. 3, 4.75%, 5/1/21
Infrastructure & Economic Dev. Bank Rev., Bay Area Toll Bridges,

5.00%, 7/1/36, (Pre-refunded @ $100, 1/1/28) (AMBAC)(a)
Irvine Improvement Board Act 1915, Special Assessment,

5.70%, 9/2/26
Irvine Unified School Dist., Special Tax, 5.125%, 9/1/36, Ser. A
Jurupa Unified School Dist., GO, zero coupon, 5/1/27 (FGIC)
Kings Canyon JT Unified School Dist., GO, zero coupon,

8/1/27 (FGIC)

Livermore-Amador Valley Water Management Agcy. Rev.,

5.00%, 8/1/31, Ser. A (AMBAC)

Long Beach Unified School Dist., GO, 5.00%, 8/1/27,

Ser. C (MBIA)

Los Angeles, CP (MBIA),
5.00%, 2/1/27
5.00%, 10/1/27, Ser. AU

(As Restated []

See Note 8)

Credit Rating

(Moody[]s/S&P)*
Aaa/AAA
Aaa/AAA

Aaa/AAA
Aaa/AAA
Aaa/AAA
Aaa/AAA
Aaa/AAA

Aaa/AAA
NR/NR

Aaa/AAA
Aaa/AAA
Baa3/BBB
Baa3/BBB
NR/A+
NR/A+
NR/A+
NR/A
A3/A-

NR/NR

Aaa/AAA
Aaa/AAA

Aaa/AAA
NR/NR
NR/NR

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/NR

Aaa/AAA
Aaa/AAA

$

Value
356,160
869,030

2,979,799
1,292,304
1,370,850
1,338,763
5,679,480

429,288
1,439,870

10,227,400
45,947,250
12,733,344
40,462,912
5,665,110
3,998,574
2,220,412
4,008,760
547,154

1,791,388

1,065,660
1,055,462

214,570

7,206,430

1,003,480

676,704

872,592

5,395,983

6,086,699

10,129,116
2,755,025

10
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7,200 Los Angeles, Wastewater System Rev., 5.00%, 6/1/30,

Ser. A (FGIC) Aaa/AAA 7,375,752

Los Angeles Dept. of Water & Power Rev. (h),
15,000 4.75%, 7/1/30 (FSA) Aaa/AAA 15,032,400
30,000 5.00%, 7/1/35 (FSA) Aaa/AAA 30,903,300
16,950 5.125%, 7/1/41, Ser. A (FGIC-TCRS) Aaa/AAA 17,317,137

5.31.06 | PIMCO California & New York Municipal Income Funds Il Annual Report 5
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PIMCO California Municipal Income Fund Il Schedule of Investments
May 31, 2006

Principal
Amount
(000)

$ 1,000

7,295
2,365

5,330
4,000

2,615
2,705
2,000
2,150
1,000

2,385

1,500
1,485
2,830
2,775
4,700
2,400
1,500
1,800
3,245
19,805
1,395

2,185
1,000

12,000

Manhattan Beach Unified School Dist., GO, zero coupon,
9/1/25 (FGIC)
Manteca Redev. Agcy., Tax Allocation, 5.00%, 10/1/32 (FSA)
Manteca Unified School Dist., Special Tax (MBIA),
zero coupon, 9/1/25
5.00%, 9/1/29, Ser. C
Merced Cnty., CP, Juvenile Justice Correctional Fac.,
5.00%, 6/1/32 (AMBAC)
Modesto Elementary School Dist. Stanislaus Cnty., GO,
Ser. A (FGIC),
zero coupon, 8/1/23
zero coupon, 8/1/24
zero coupon, 5/1/27

Modesto High School Dist. Stanislaus Cnty., GO, zero coupon,

8/1/26, Ser. A (FGIC)
Modesto Public Financing Auth. Lease Rev., 5.00%,
9/1/29 (AMBAC)
Monrovia Financing Auth. Lease Rev., Hillside
Wilderness Preserve,
5.125%, 12/1/31 (AMBAC)
Montebello Unified School Dist., GO,
zero coupon, 8/1/24 (FGIC)
zero coupon, 8/1/24 (FSA)
zero coupon, 8/1/25 (FGIC)
zero coupon, 8/1/27 (FGIC)
Moreno Valley Unified School Dist. Community Facs. Dist.,
Special Tax, 5.20%, 9/1/36
Morgan Hill Unified School Dist., GO, zero coupon,
8/1/23 (FGIC)
Mountain View-Whisman School Dist., GO, 5.00%,
6/1/27, Ser. D (MBIA)
Murrieta Redev. Agcy., Tax Allocation, 5.00%,
8/1/32 (MBIA)
Newark Unified School Dist., GO, zero coupon,
8/1/26, Ser. D (FSA)
Oakland, GO, 5.00%, 1/15/32, Ser. A (FGIC)(h)
Oakland Redev. Agcy., Tax Allocation,
5.25%, 9/1/27
5.25%, 9/1/33
Orange Cnty. Community Facs. Dist., Special Tax,
No. 01-1-Ladera Ranch, 6.00%, 8/15/25,
Ser. A (Pre-refunded @ $101, 8/15/10) (a)
Orange Cnty. Sanitation Dist., CP, 5.25%, 2/1/30 (FGIC)
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(As Restated []

See Note 8)

Credit Rating
(Moody[Js/S&P)*

Aaa/AAA
Aaa/AAA

Aaa/AAA
Aaa/AAA

Aaa/NR

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA

NR/NR

Aaa/AAA

Aaa/AAA

Aaa/AAA

Aaa/AAA
NR/NR

NR/A-

NR/A-

NR/AAA
Aaa/AAA

Value

$ 394,760
7,464,025

924,904
5,426,740

4,070,320

1,141,631

1,119,248

713,740

808,787

1,026,370

2,472,172
626,175
619,913

1,121,699
988,344

4,629,171

1,056,576

1,547,265

1,841,022

1,220,704
20,231,204

1,421,017

2,219,501

1,102,030
12,597,120

12



1,230
1,230
1,225
1,750
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Palmdale Community Redev. Agcy., Tax Allocation (AMBAC),
zero coupon, 12/1/30
zero coupon, 12/1/31
zero coupon, 12/1/32
Paramount Unified School Dist., GO, zero coupon,
9/1/23, Ser. B (FSA)

6 PIMCO California & New York Municipal Income Funds Il Annual Report | 5.31.06

Aaa/AAA
Aaa/AAA
Aaa/AAA

Aaa/AAA

366,134
346,725
327,736

760,918

13



PIMCO California Municipal Income Fund Il Schedule of Investments

May 31, 2006

Principal
Amount
(000)

$ 1,190
780

1,800
10,000

10,150

2,700
1,500
3,000

1,000
5,500
2,300

1,000
2,200
2,000

1,500
3,510

1,000
1,000
1,000

5,000
4,000
4,000
4,500

3,730
3,365
2,155
4,500

4,730

12,490
14,350
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Perris Public Financing Auth. Rev., Tax Allocation,
4.75%, 10/1/23, Ser. B (MBIA)
5.375%, 10/1/20, Ser. C
5.625%, 10/1/31, Ser. C
Placentia-Yorba Linda Unified School Dist., CP, 5.00%,
10/1/35 (FGIC)(h)
Placer Union High School Dist., GO, zero coupon, 8/1/33 (FSA)
Poway Unified School Dist., Special Tax,
Community Facs. Dist. No. 6,
5.125%, 9/1/28
5.50%, 9/1/25
5.60%, 9/1/33
Community Facs. Dist. No. 6 Area A,
6.05%, 9/1/25
6.125%, 9/1/33
Community Facs. Dist. No. 6 Area B, 5.125%, 9/1/28
Community Facs. Dist. No. 10,
5.65%, 9/1/25
5.70%, 9/1/32
Rancho Cucamonga Community Facs. Dist., Special Tax,
6.375%, 9/1/31, Ser. A
Richmond Wastewater Rev., zero coupon, 8/1/30 (FGIC)
Riverside, CP, 5.00%, 9/1/33 (AMBAC)
Riverside Unified School Dist., Community Facs., Dist. No. 15,
Special Tax, Ser. A,
5.15%, 9/1/25
5.25%, 9/1/30
5.25%, 9/1/35
Rocklin Unified School Dist., GO (FGIC),
zero coupon, 8/1/24
zero coupon, 8/1/25
zero coupon, 8/1/26
zero coupon, 8/1/27
Roseville Redev. Agcy., Tax Allocation (MBIA),
5.00%, 9/1/27
5.00%, 9/1/32
5.00%, 9/1/33
Sacramento City Financing Auth. Rev., Ser. A,
5.00%, 12/1/32, (Pre-refunded @ $100, 12/1/12) (FSA)(a)
North Natomas CFD No. 2, 6.25%, 9/1/23
Sacramento Cnty.,
Airport System Rev., 5.00%, 7/1/32, Ser. A (FSA)
Sanitation Dist. Rev., 5.00%, 12/1/35,

See Note 8)

Credit Rating
(Moody[]s/S&P)*

Aaa/AAA
NR/BBB
NR/BBB

Aaa/AAA
Aaa/AAA

NR/NR
NR/NR
NR/NR

NR/NR
NR/NR
NR/NR

NR/NR
NR/NR

NR/NR
Aaa/AAA
Aaa/AAA

NR/NR
NR/NR
NR/NR

Aaa/AAA
Aaa/AAA
Aaa/AAA
Aaa/AAA

Aaa/AAA
Aaa/AAA
Aaa/AAA

Aaa/AAA
NR/NR

Aaa/AAA

(As Restated []

Value

$ 1,210,385
799,656
1,869,480

10,292,200
2,619,918

2,655,801
1,522,335
3,045,900

1,054,840
5,792,710
2,300,644

1,014,060
2,228,292

2,105,160
453,930
3,580,200

1,005,760
1,007,200
1,005,300

2,087,250
1,585,440
1,504,720
1,602,720

3,838,841
3,442,294
2,203,013

4,824,000
4,848,014

12,711,947
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(Pre-refunded @ $100, 12/1/14) (AMBAC)(a)(h) Aaa/AAA 14,760,697

San Diego Cnty. Water Auth. Water Rev., CP, Ser. A (MBIA),
8,285 5.00%, 5/1/28 Aaa/AAA 8,508,446
8,000 5.00%, 5/1/29 Aaa/AAA 8,206,160
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PIMCO California Municipal Income Fund Il Schedule of Investments (As Restated[ 1

May 31, 2006 See Note 8)
Principal
Amount Credit Rating
(000) (Moody[]s/S&P)* Value
San Diego Public Facs. Financing Auth. Lease Rev.,
$ 1,000 5.00%, 5/15/29, Ser. A (FGIC) Aaa/AAA $ 1,026,290
1,500 Fire & Life Safety Facs., 5.00%, 4/1/32 (MBIA) Aaa/AAA 1,525,650
14,000 San Diego Public Facs. Financing Auth. Water Rev., 5.00%,
8/1/32 (MBIA) Aaa/AAA 14,282,800
7,775 San Diego Unified School Dist., GO, 5.00%, 7/1/27,
Ser. D (FGIC)(h) NR/NR 8,233,258

San Francisco City & Cnty. Airport Community,
Int{Jl Airport Rev. (MBIA),

5,585 4.50%, 5/1/28, Ser. 2 Aaa/AAA 5,403,320
20,300 5.00%, 5/1/32, Ser 28B Aaa/AAA 20,862,716
10,405 San Joaquin Hills Transportation Corridor Agcy.

Toll Road Rev., zero coupon, 1/1/25 Aaa/AAA 4,327,440

San Jose, Libraries & Parks, GO,
14,970 5.00%, 9/1/32 (MBIA)(h) NR/NR 15,364,010
10,190 5.125%, 9/1/31 Aal/AA+ 10,483,574

9,150 San Jose Unified School Dist., Santa Clara Cnty.,

GO, 5.00%, 8/1/27, Ser. A (FSA)(h) NR/NR 9,383,142
San Juan Unified School Dist., GO (FSA),

1,770 zero coupon, 8/1/23 Aaa/AAA 779,225

6,105 zero coupon, 8/1/26 Aaa/AAA 2,296,579

4,835 San Mateo Foster City School Dist., GO,

5.10%, 8/1/31, (Pre-refunded @ $101, 8/1/11) (FGIC)(a) Aaa/AAA 5,196,948

2,300 San Mateo Union High School Dist., GO, zero coupon,

9/1/20 (FGIC) Aaa/AAA 1,178,773

1,730 San Rafael City High School Dist., GO, 5.00%, 8/1/27,

Ser. B (FSA) Aaa/AAA 1,774,080

3,280 San Rafael Elementary School Dist., GO, 5.00%, 8/1/27,

Ser. B (FSA) Aaa/AAA 3,363,574
Santa Clara Unified School Dist., GO (MBIA),

2,755 5.00%, 7/1/25 Aaa/AAA 2,840,680

2,895 5.00%, 7/1/26 Aaa/AAA 2,981,908

3,040 5.00%, 7/1/27 Aaa/AAA 3,116,638

1,260 Santa Cruz Cnty., Rev., 5.25%, 8/1/32 A3/NR 1,301,240

Santa Margarita Water Dist., Special Tax,

2,000 6.00%, 9/1/30 NR/NR 2,089,180

3,000 6.25%, 9/1/29 NR/NR 3,227,820

2,000 Santa Monica Community College Dist., GO, zero coupon,

8/1/26, Ser. C (MBIA) AAA/AAA 730,500

Saugus Hart School Facs. Financing Auth., Special Tax,
Community Facs. Dist. 00-1,
1,140 6.10%, 9/1/32 NR/NR 1,161,318
2,260 6.125%, 9/1/33 NR/NR 2,302,217



1,000
2,745

1,800

900
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Shasta Union High School Dist., GO, zero coupon, 8/1/24 (FGIC) Aaa/AAA
South Tahoe JT Powers Parking Financing Auth. Rev.,

7.00%, 12/1/27, Ser. A NR/NR
Southern Mono Health Care Dist., GO, zero coupon,

8/1/26 (MBIA) Aaa/AAA
State Department of Water Res. Rev., Central VY Project,

5.00%, 12/1/25, Ser. AC (MBIA) Aaa/AAA

8 PIMCO California & New York Municipal Income Funds Il Annual Report | 5.31.06

417,450

2,676,622

663,930

937,260
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PIMCO California Municipal Income Fund Il Schedule of Investments (As Restated [

May 31, 2006 See Note 8)
Principal
Amount Credit Rating
(000) (Moody[]s/S&P)* Value
State Public Works Board Lease Rev., UCLA Replacement Hospital,
$ 9,605 5.00%, 10/1/22, Ser. A (FSA) Aaa/AAA $ 9,924,846
7,095 5.00%, 4/1/26 Aa2/AA- 7,308,843
1,710 State Univ. Rev., 5.00%, 11/1/33, Ser. A (AMBAC) Aaa/AAA 1,745,602
Statewide Community Dev. Auth. Rev.,
3,555 Bentley School, 6.75%, 7/1/32 NR/NR 3,846,865
9,700 Health Fac., Jewish Home, 5.50%, 11/15/33 (CA ST Mtg.) NR/A+ 10,201,102
2,770 Kaiser Permanente, 5.50%, 11/1/32, Ser. A A3/A+ 2,881,908
3,000 Live Oak School, 6.75%, 10/1/30 NR/NR 3,123,000
1,170 Wildwood Elementary School, CP, 6.10%, 11/1/15 NR/NR 1,171,088
Statewide Financing Auth., Tobacco Settlement Rev.,
1,775 5.625%, 5/1/29 Baa3/NR 1,833,788
20,000 6.00%, 5/1/37 (h) NR/NR 20,990,000
7,750 Tamalpais Union High School Dist., GO, 5.00%, 8/1/27 (FSA) Aaa/AAA 7,968,472
Tobacco Securitization Agcy. Rev.,
4,500 Alameda Cnty., 6.00%, 6/1/42 Baa3/NR 4,694,940
7,000 Gold Country, zero coupon, 6/1/33 (b) NR/BBB 1,484,280
Fresno Cnty.,
4,045 5.625%, 6/1/23 Baa3/BBB 4,077,926
10,000 6.00%, 6/1/35 Baa3/BBB 10,501,400
1,800 Stanislaus Fdg., 5.875%, 6/1/43, Ser. A Baa3/NR 1,866,510
995 Tracy Community Facs. Dist., Special Tax,
No. 99-2 South Macarthur Area, 6.00%, 9/1/27 NR/NR 1,018,293
Univ. Rev. (h),
5,500 4.75%, 5/15/35, Ser. F (FSA) NR/NR 5,465,570
5,000 4.75%, 5/15/35, Ser. G (FGIC) NR/NR 4,968,700
5,650 4.75%, 5/15/38, Ser. B Aa3/AA- 5,585,703
10,000 5.00%, 9/1/27, (Pre-refunded @101, 9/1/10) (FGIC)(a) NR/NR 10,343,600
10,000 Ventura Cnty. Community College Dist., GO, 5.00%,
8/1/27, Ser. A (MBIA) Aaa/AAA 10,320,900
1,555 Ventura Unified School Dist., GO, 5.00%, 8/1/32, Ser. F (FSA) Aaa/AAA 1,595,461
2,000 Vernon Electric System Rev., Malburg Generating Station,
5.50%, 4/1/33, (Pre-refunded @ $100, 4/1/08) (a) Aaa/NR 2,068,480
Victor Elementary School Dist., GO, Ser. A (FGIC),
1,125 zero coupon, 8/1/24 Aaa/AAA 469,631
2,410 zero coupon, 8/1/26 Aaa/AAA 906,594
1,000 Vista Unified School Dist., GO, zero coupon, 8/1/26, Ser. A (FSA) Aaa/AAA 376,180
West Contra Costa Univ. School Dist., GO, Ser. A (MBIA),
2,740 5.00%, 8/1/26 Aaa/AAA 2,814,227
2,690 5.00%, 8/1/28 Aaa/AAA 2,756,685
1,890 5.00%, 8/1/31 Aaa/AAA 1,928,934
3,375 Westlands Water Dist. Rev., CP, 5.00%, 9/1/34 (MBIA) Aaa/AAA 3,440,441
2,000 William S. Hart JT School Financing Auth. Rev., 5.625%, 9/1/34 NR/BBB+ 2,084,600
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2,110 Yuba City Unified School Dist., GO, zero coupon, 9/1/25 (FGIC) Aaa/AAA 825,179

Total California Municipal Bonds & Notes
(cost-$799,920,089) 832,737,931

OTHER MUNICIPAL BONDS & NOTES [216%
lowa[117%
16,100 Tobacco Settlement Auth. of lowa Rev., zero coupon,
6/1/34, Ser. B Baa3/BBB 15,051,246

5.31.06 | PIMCO California & New York Municipal Income Funds Il Annual Report 9
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PIMCO California Municipal Income Fund Il Schedule of Investments

May 31, 2006
Principal
Amount

(000)

$ 3,250

2,000
2,505

New York[Ql4%
State Dormitory Auth. Rev., Hospital, 6.25%, 8/15/15 (FHA)
Puerto Rico [Q15%
Electric Power Auth., Power Rev., 5.125%, 7/1/29, Ser. NN
Public Building Auth. Rev., Gov[t Facs., 5.00%,

7/1/36, Ser. | (GTD)

Total Other Municipal Bonds & Notes (cost-$22,724,997)

CALIFORNIA VARIABLE RATE NOTES (c)(g)(i) [(14%

2,000

1,500

Manteca Redev. Agcy., Tax Allocation, 10.497%,
10/1/36 (AMBAC)

Modesto Public Financing Auth. Lease Rev., 10.28%, 9/1/29,
Ser. 354 (AMBAC)

Total California Variable Rate Notes (cost-$3,681,924)

OTHER VARIABLE RATE NOTES (c) [Z10%

11,000

5,300

Puerto Rico [210%
Public Building Auth. Rev., Gov[]t Facs., 5.00%, 7/1/36,
Ser. ] (AMBAC-GTD)
Public Finance Corp. Rev., Gov[it Facs., 5.75%, 8/1/27, Ser. A

Total Other Variable Rate Notes (cost-$17,393,107)

CALIFORNIA VARIABLE RATE DEMAND NOTES (c)(d) [@17%

800

2,200
1,000

2,100

Health Facs. Financing Auth. Rev., 3.50%, 6/1/06,
Ser. B (AMBAC)

State Department of Water Res. Rev., 3.51%, 6/1/06

State of California, Daily Kindergarten Univ., GO, 3.50%,
6/1/06

Statewide Communities Dev. Auth. Rev., Chevron USA, Inc.
Proj., 3.52%, 6/1/06

Total California Variable Rate Demand Notes (cost-$6,100,000)

U.S. TREASURY BILLS (e)[014%

3,115

4.49%-4.649%, 6/15/06 (cost-$3,109,522)

OPTIONS PURCHASED (f) [O10%

Contracts

Put Options [Ql0%

Credit Rating

(Moody[Js/S&P)*

Aa2/AAA

A3/BBB+

Baa3/BBB

Aaa/AAA

Aaa/NR

Aaa/AAA
Bal/BBB-

VMIG1/A-1+
VMIG1/A-1+

VMIG1/A-1+

VMIG1/A-1+

(As Restated[1
See Note 8)
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Value

3,670,290

2,032,520

2,508,207
4,540,727

23,262,263

2,231,300

1,697,775

3,929,075

11,636,130
5,654,464

17,290,594

800,000
2,200,000

1,000,000

2,100,000

6,100,000

3,109,522
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Eurodollar Futures, Chicago Mercantile Exchange,
204 strike price $92, expires 3/19/07
245 strike price $92.25, expires 3/19/07

Total Options Purchased (cost-$4,266)

Total Investments (cost-$852,933,905)[]100.0%

10 PIMCO California & New York Municipal Income Funds Il Annual Report | 5.31.06

1,275
1,531

2,806

$886,432,191
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PIMCO New York Municipal Income Fund Il Schedule of Investments (As Restated[ 1

May 31, 2006 See Note 8)

Principal

Amount Credit Rating
(000) (Moody[]s/S&P)*

NEW YORK MUNICIPAL BONDS & NOTES[89.4%

Buffalo Municipal Water Finance Auth., Water System Rev.,
Ser. B (Pre-refunded @ $100, 7/1/12) (FSA)(a),

$ 250 5.00%, 7/1/27 Aaa/AAA
1,000 5.125%, 7/1/32 Aaa/AAA
2,400 Erie Cnty. Industrial Dev. Agcy., Orchard Park Rev.,
6.00%, 11/15/36 NR/NR
10,000 Erie Cnty. Tobacco Asset Securitization Corp. Rev.,
6.50%, 7/15/32, (Pre-refunded @ $101, 7/15/10) (a) Bal/AAA
2,500 Liberty Dev. Corp. Rev., 5.25%, 10/1/35 (h) Aa3/AA-
Metropolitan Transportation Auth. Rev.,
1,850 5.00%, 11/15/30, Ser. A (FSA) Aaa/AAA
10,000 5.25%, 11/15/31, Ser. E A2/A
7,000 Metropolitan Transportation Auth. Service Contract Rev.,
5.35%, 7/1/31, Ser. B Aaa/AAA
4,130 Mortgage Agcy. Rev., 4.75%, 10/1/27, Ser. 128 (h) Aal/NR
4,000 New York City, GO, 5.00%, 3/1/33, Ser. | A1/AA-
New York City Health & Hospital Corp. Rev., Ser. A,
1,100 5.375%, 2/15/26 A2/A-
2,000 5.45%, 2/15/26 A2/A-
New York City Industrial Dev. Agcy. Rev.,
1,000 Eger Harbor, 4.95%, 11/20/32 (GNMA) NR/AA+
1,500 Staten Island Univ. Hospital, 5.00%, 7/1/27 Aa2/NR
1,235 United Jewish Appeal Fed., 6.45%, 7/1/32 B2/NR

New York City Municipal Water Finance Auth.,
Water & Sewer System Rev.,

7,500 4.50%, 6/15/33, Ser. C (h) NR/NR
3,055 4.75%, 6/15/25, Ser. D (MBIA-IBC) Aaa/AAA
5,000 5.00%, 6/15/32, Ser. A (h) Aa2/AA+
15,000 5.125%, 6/15/34, Ser. A (h) Aa2/AA+
10,000 New York City Transitional Finance Auth. Rev.,
5.00%, 11/1/27, Ser. B Aal/AAA
7,785 New York City Trust for Cultural Res. Rev.,
5.00%, 2/1/34 (FGIC)(h) NR/NR
3,600 Port Auth. New York & New Jersey Rev., 5.00%, 4/15/32,
Ser. 125 (FSA) Aaa/AAA
7,500 State Dormitory Auth. Lease Rev., State Univ. Dormitory Facs.,
5.00%, 7/1/32, (Pre-refunded @ $100, 7/1/12) (a) Aa3/AA-
State Dormitory Auth. Rev.,
2,600 Catholic Health of Long Island, 5.10%, 7/1/34 Baal/BBB
7,490 Court Facs. Lease, 5.50%, 5/15/31 (AMBAC)(h) NR/NR
2,000 Kaleida Health Hospital, 5.05%, 2/15/25 (FHA) NR/AAA
5,300 Lenox Hill Hospital, 5.50%, 7/1/30 Ba2/NR

Value

$ 266,822
1,074,020

2,482,920

11,140,200
2,709,075

1,895,991
10,438,000

7,365,960
4,151,641
4,061,400

1,129,458
2,070,000

1,004,090
1,553,325
1,256,415

7,249,425
3,078,065
5,109,050
15,505,950

10,320,100

8,008,897

3,726,900

7,983,750

2,611,856

8,630,353

2,061,560
5,237,036
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1,500
8,850
5,000
5,000

8,600
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Long Island Univ., 5.25%, 9/1/28 (Radian) Aa3/AA
Memorial Sloan-Kettering Center, 5.00%, 7/1/34, Ser. 1 Aa2/AA
North General Hospital, 5.00%, 2/15/25 NR/AA-
Rochester General Hospital, 5.00%, 12/1/35 (Radian)(h) NR/NR
Saint Barnabas Hospital, 5.00%, 2/1/31,

Ser. A (AMBAC-FHA) Aaa/AAA
State Personal Income Tax,

5.00%, 3/15/32, (Pre-refunded @ $100, 3/15/13) (a) Aa3/AAA

1,451,058
1,525,860
9,030,982
5,113,750

5,119,300

9,189,874
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PIMCO New York Municipal Income Fund Il Schedule of Investments (As Restated[ 1

May 31, 2006 See Note 8)
Principal
Amount Credit Rating
(000) (Moody[]s/S&P)* Value
$ 1,250 Student Housing Corp., 5.125%, 7/1/34 (FGIC) Aaa/AAA 1,307,513
4,270 Teachers College, 5.00%, 7/1/32 (MBIA) Aaa/NR 4,395,922
2,000 Yeshiva Univ., 5.125%, 7/1/34 (AMBAC) Aaa/NR 2,092,020
2,000 State Environmental Facs. Corp., State Clean
Water & Drinking Rev., 5.125%, 6/15/31 Aaa/AAA 2,085,700
6,100 State Urban Dev. Corp., Personal Income Tax Rev.,
5.00%, 3/15/33, Ser. C-1, (Pre-refunded @ $100,
3/15/13) (a) Aa3/AAA 6,518,399
Tobacco Settlement Asset Backed, Inc. Rev., Ser. 1,
25,000 5.00%, 6/1/34 NR/BBB 24,374,750
25,000 5.75%, 7/15/32, (Pre-refunded @ $100, 7/15/12) (a) Aaa/AAA 27,635,250
10,000 6.375%, 7/15/39, (Pre-refunded @ $101, 7/15/09) (a) Aaa/AAA 10,871,100
Triborough Bridge & Tunnel Auth. Rev. (FGIC-TCRS),

710 5.00%, 1/1/32 Aaa/AAA 729,411
3,990 5.00%, 1/1/32, (Pre-refunded @ $100, 1/1/12) (a) Aaa/AAA 4,238,577
2,000 Warren & Washington Cntys. Industrial Dev. Agcy. Fac. Rev.,

Glens Falls Hospital, 5.00%, 12/1/35, Ser. A (FSA) Aaa/AAA 2,052,740

750 Westchester Cnty. Industrial Dev. Agcy. Continuing

Care Retirement Rev., Kendal on Hudson, 6.50%, 1/1/34 NR/NR 788,288
Total New York Municipal Bonds & Notes (cost-$241,251,119) 250,642,753
OTHER MUNICIPAL BONDS & NOTES [518%
California[218%
Alameda Unified School Dist., Alameda Cnty., GO, Ser. A (FSA),
3,500 zero coupon, 8/1/24 Aaa/AAA 1,474,095
3,000 zero coupon, 8/1/25 Aaa/AAA 1,200,240
5,000 California Cnty., Tobacco Securitization Agcy. Rev.,
zero coupon, 6/1/28 Baa3/NR 3,983,250
3,130 Covina Valley Unified School Dist., GO,
zero coupon, 6/1/25, Ser. B (FGIC) Aaa/AAA 1,250,623
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