THIRD QUARTER 2009

PIMCO All Asset All Authority Fund

PIMCO All Asset All Authority Fund utilizes an active asset allocation approach to invest in a portfolio of mutual funds managed by PIMCO.
The chart below shows portfolio manager Robert Arnott's quarterly sector strategy allocations. Fund allocations are shown on the reverse.
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*Allocation above 100% represents the percentage of leverage utilized in the All Asset All Authority Fund.



PIMCO All Asset All Authority Fund

Individual Fund Allocations
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Short-Term Strategies: 18.9% 34.1% 343% 165% 223% 12.4%  0.8%  0.1%  01%  3.4%  44%  34% 1.1% : ;
PIMCO Low Duration Fund 00%  08%  14%  02%  02% _ 21% _ 03% _ 01% _ 01% _ 01% _ 0.1% = PIMCOfocused onattractively priced
PIMCO Short-Term Fund — — —  00%  00%  00%  00% 00% 00%  00% — —  — highquality assets as valuations
PIMCO Floating Income Fund 189%  333%  32.9%  163%  221% _ 10.3% 05%  0.0% — 34%  43% 3.4% — improved. Going forward the Fund is

U.S. Bond Strategies: 24% 1% 1.8%  80%  43%  36%  93% 107% 160% 150% 268% 40.1%  380% |ikelyto:

PIMCO GNMA Fund — — —  00% 00% 00%  00%  00%  00% — — — —

PIMCO Mortgage-Backed Securities Fund 00%  00%  00%  0.0% 0.0%  0.0% 0.0% - - —  03% — —  =Likely continue to focus on risk
PIMCO Investment Grade Corporate Bond Fund — — — — — — — 3.7%  10.8% 14.1% 15.0% 17.2% — reduction given the strong technical
PIMCO Long Duration Total Return Fund — — — — — — 0.7% 1.9% 1.9% 0.1% 6.0% 5.4% — IV in risk t

PIMCO Long Term Credit Fund — — — — — — — — — — — 24 —  rallyInnskassets.

PIMCO Long-Term U.S. Government Fund 09%  06%  14%  77%  40%  33%  32%  08%  03%  03%  03%  23% — . : ; ;
PIMCO Total Return Fund 14%  05%  03%  03%  03%  03% 54%  42% 3% 04%  54%  126% — = Continue to increase TIPS allocations

Alternative Bond Strategies: 28.7% 250% 305% 388% 49.2% 37.71% 393% 384% 37.2% 39.4% 37.7% 213% 202 = Maintain allocation to investment
PIMCO High Yield Fund 18%  2.0% 2% 02%  44% 5%  2.0%  1.8%  26% _ 65% 11.1% _ 65% — rade credit
PIMCO Income Fund = = —  04%  04% 6% 46% 3%  31%  30%  28%  24% - 9
PIMCO Emerging Local Bond Fund = —  65% 150% 181%  54% 74%  83%  93%  89%  13% 1.4% —  ul ; : ;
PIMCO Emerging Markets Bond Fund 50%  56%  46%  30%  32%  65% 79%  67%  55%  82%  48%  27% — L|ke|ﬁ/ 0 C(l)lntmge 0 trim emerging
PIMCO Fundamental Advantage Total Return Strategy Fund — — — — — — 1.2% 4.2% 4.6% 4.0% 3.7% 4.6% — markets allocations
PIMCO Clobal Advantage Strategy Fund — — — — — — — — — — — 0.6% — : :

PIMCO Foreign Bond Fund (Unhedged) - - —  00%  00% 6% 27% 0% 07% o6%  os%  osy  — "continuetoadjustexposureto
PIMCO Developing Local Markets Fund 21.0%  149% 100% 139% 165%  66%  10.7% 106%  95%  64%  57%  1.1% —  commodities in response to
PIMCO Diversified Income Fund 07%  25%  71%  62%  66%  13%  29%  22%  19% 7%  1.6% 1.5% —  changing momentum signals

Inflation Related Strategies: 49.0% 30.5% 21.5% 33.0% 21.9% 22.0% 349% 403% 358% 34.0% 284% 335% 32.5% " )

PIMCO Real Return Fund 134%  70%  54%  69%  49% 7% 141%  68%  52%  1.1% 2.4% — = Within the underlying funds, PIMCO
PIMCO Real Return Asset Fund 205%  72%  63%  169% 1105 89% Too%  269%  240%  J49%  II6%  212% — will tactically reduce risk exposures
PIMCO CommodityRealReturn Strategy Fund® 10.9%  16.1% 9.6% 9.0% 5.8% 4.5% 3.2% 3.1% 2.7% 3.3% 5.9% 9.7% — iac _

PIMCO RealEstateRealReturn Strategy Fund 01%  02%  02%  02%  02%  08%  20%  34%  37%  471%  09%  03% = after rjlhels mt‘non tT reas#ry assets

Equity Strategies: 6.7% 18.0% 18.9% 194% 21.8% 13.8%  17.6%  3.3%  3.3%  86%  9.0%  2.6% 25% causedvalualionstonchen.

PIMCO StocksPLUS® Fund 08%  08% 09% 09% 02% 01% 01%  01%  01% = = — . A :
PIMCO StocksPLUS® Total Return Fund 0% 00%  00%  00% 0% 0% 0% 0% o1 0% ow ow — -Leveragewil likelyremain constant
PIMCO Small Cap StocksPLUS® Total Return Fund —  —  —  03% 03% 03% 02% 03% 07% 42% 36% 02% — andusedtofund purchases of
PIMCO Far East (ex-Japan) StocksPLUS® TR Strateqy Fund 19% 2% 2.0% 1.9% 35%  2.0% 14% 1% 09% = = = = investment grade credit
PIMCO European StocksPLUS® TR Strategy Fund 0.6% 0.6% 0.7% 0.7% 0.8% 1.1% 0.2% 0.1% 0.1% — — — —
PIMCO Japanese StocksPLUS® TR Strategy Fund 2.2% 6.4% 6.8% 6.1% 6.1% 2.7% 1.6% 1.4% 1.2% — — — —
PIMCO EM Fundamental IndexPLUS™ TR Strategy Fund — — — — — — — — — 0.1% 1.5% 1.7% —
PIMCO Fundamental IndexPLUS™ Fund —  37%  39%  46%  51% 3%  20%  01%  01%  00% = = -~
PIMCO Fundamental IndexPLUS™ TR Fund 21%  44%  47%  49%  44%  28% 18%  01%  02%  41%  38%  05% —
Alternative Equity Strategies: 214%  195% 221% 21.7%  22.6% 26.6%  20.7% 175% 16.6%  85%  7.1%  12.0% 155%
PIMCO StocksPLUS® Short Strategy Fund 213%  194%  22.0%  21.7%  189%  223%  199%  165%  144% _ 0.0% —  10.2% —
PIMCO Convertible Fund 01%  01%  01%  01%  36%  43%  09%  1.0%  22%  84%  1.1% 1.9% —
Leverage on Net Assets 27.0% -282% -29.1% -37.5% -42.1% -16.1% -12.6% -10.2% _ -9.0%  -8.8% -13.4% -12.9% -9.7%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Leverage on Net Assets Plus Borrowings -21.1% -21.8%  -22.5% -27.1% -29.4% -13.8% -11.5% -9.6% -8.2% -8.0% 78% -11.4%  -8.9%
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[Not FDIC Insured | May Lose Value | Not Bank Guaranteed |

Investors should consider the investment objectives, risks, charges and expenses of this Fund carefully before investing. This and other information is contained in the Fund's prospectus, which may be obtained by contacting your
financial advisor, by visiting www.allianzinvestors.com or by calling 1-888-877-4626. Please read this prospectus carefully before you invest or send money.

The cost of investing in the All Asset All Authority Fund will generally be higher than the cost of investing in a fund that invests directly in individual stocks and bonds. The Fund's net asset value (NAV) will fluctuate in response to changes in the NAV of
the underlying PIMCO Funds in which it invests. The Fund's allocation among the underlying Funds will vary, and the investment may be subject to various risks at different times and to different degrees.

Investments in non-U.S. securities may entail greater risk due to non-U.S. economic and political developments, which may be enhanced when investing in emerging markets. The underlying funds may use derivative instruments for hedging purposes
oras part of its investment strategy. Use of these instruments may involve certain costs and risks such as liquidity risk, interest rate risk, market risk, credit risk, management risk and the risk that a fund could not close out a position when it would be most
advantageous to do so. Portfolios investing in derivatives could lose more than the principal amount invested.

High-yield bonds generally involve a greater risk to principal than higher rated bonds. Investments in mortgage-related securities may be sensitive to interest rates. When interest rates rise the value of fixed-income securities generally declines. There is
no assurance that private guarantors or insurers will meet their obligations. Investments in commodity-linked derivative instruments may subject the Fund to greater volatility than investments in traditional securities. The value of commodity-linked
derivative instruments may be affected by changes in overall market movements, changes in interest rates, and other factors such as weather, disease, embargoes, and international economic and political developments. Investments in real estate-linked
derivative instruments may subject the Fund to greater volatility and economic, regulatory, and liquidity risk.

The Fund may invest in an underlying fund that employs short sale strategies, with the risk that losses may be exaggerated, potentially losing more money than the actual cost of the investment. The Fund may use leverage by borrowing for investment
purposes, which creates the potential for greater gains during favorable market conditions and the risk of magnified losses during adverse market conditions.

* Leverage equals the borrowed amount as a percentage of net assets.
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