FOURTH QUARTER 2009

PIMCO All Asset Fund

PIMCO All Asset 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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PIMCO All Asset Fund

Individual Fund Allocations

12/31/06  3/31/07 6/30/07  9/30/07 12/31/07  3/31/08 6/30/08 9/30/08 12/31/08  3/31/09  6/30/09 9/30/09 12/31/09
Short-Term Strategies: 27.0%  309%  206%  22.0%  28.7%  140%  4.7% 25% 2.8% 3.6% 40%  10.0% 6.0% All Asset Fund Product Chart

PIMICO Low Duration Fund 1.6% 33% 02% 03% 7.0% 56% 0.2% 03% 04% = = 3.7% = PIMCO focused on attractively priced
PIMCO Short Term Fund 0.1% 0.2% 0.2% 0.2% 0.9% 0.2% 0.1% 0.1% 0.0% 0.1% 0.9% 49% — high quality assets, especially those with
PIMCO Floating Income Fund 254%  274%  202%  222%  209% 82% 45% 21% 24% 35% 3% 14% = government support. Going forward the
U.S. Bond Strategies: 5.9% 6.0% 7.6% 4.1% 79%  131%  120%  13.9%  109%  183%  30.6%  286%  27.4% Fund is likely to:
PIMCO GNMA Fund 0.7% 0.7% 0.7% 0.7% 0.9% 0.8% 0.8% 0.9% — — — — — :
PIMCO Mortgage-Backed Securities Fund 1.3% 1.3% 1.2% 1.3% 1.5% 1.4% — — — — — — — " ;
PIMCO Investment Grade Corporate Bond Fund — — — — — — 2.4% 7.4% 10.0% 10.6% 15.9% 13.0% — COhtlnqe t(? ArEduce assets th? t ha.ve
PIMICO Long Term Credit Fund — — — — — — — — — — 54% S6% — rallied significantly such as high yield
PIMCO Long Duration Total Return Fund — — — — — 0.7% 2.0% 2.1% 0.8% 33% 35% 35% — in favor of assets displaying strong
PIMCO Long-Term US Government Fund 15% 14% 52% 19% 18% 33% 03% 0.1% 0.1% 0.1% 11% 40% — fundamentals such as emerging
PIMCO Total Return Fund 2.4% 24% 05% 02% 3.8% 6.9% 6.4% 3.4% 01% 43% 7.7% 25% — markets
Alternative Bond Strategies: 226%  257%  29.8%  413%  347%  368% 315%  31.6%  434%  415%  249% 205%  24.9%
PIMCO High Yield Fund 3.6% 28% 0.7% 3.8% 41% 23% 23% 24% 41% 7.7% 3.9% 1.0% = = Maintain sizable allocation to TIPS
PIMCO Income Fund — 02% 02% 05% 09% 13% 1.4% 1.4% 1.7% 18% 18% 18% —
PIMCO Emerging Local Bond Fund — 4.2% 10.0% 14.4% 7.0% 8.6% 8.9% 9.4% 10.3% 9.1% 4.3% 1.5% — = Maintain allocation to investment
PIMCO Emerging Markets Bond Fund 52% 3.7% 16% 13% 43% 7.0% 6.7% 5.8% 73% 49% 25% 1.8% = de credit
PIMCO Fundamental Advantage Total grade credi
Return Strategy Fund — — — — — 2.1% 2.8% 3.8% 1.2% 1.3% 2.8% 5.5% — . ; ;
PIMCO Global Advantage Strategy Fund — — — — — — — — — — 0.4% 2.0% — Cont_m,ue_to adJUSt exposure t‘? com-
PIMCO Global Bond Fund (Unhedged) — — — — 1.1% 02% 0.1% 0.0% 0.1% 0.1% = — = modities in response to changing
PIMCO Foreign Bond Fund (Unhedged) 03% 03% 03% 03% 16% 0.4% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% = momentum signals
PIMCO Convertible Fund 0.4% 04% 04% 2.0% 31% 18% 2.0% 23% 7.7% 6.9% 40% 2.6% =
PIMCO Developing Local Markets Fund 11.8% 97%  123% 14.4% 8.1% 100%  10.6% 9.8% 7.9% 6.4% 1.7% 0.8% — " Maintain low allocations to traditional
PIMCO Diversified Income Fund 14% 46% 45% 45% 45% 31% 2.8% 27% 3.0% 33% 3.4% 35% = equities index. Instead, favor
Inflation Related Strategies: 332%  26.1%  30.6%  203%  186%  30.0% 386%  375%  320%  26.7%  348% 358%  36.8%
PIMCO Real Return Fund 65%  59%  67%  46%  51%  123%  100%  95%  01%  0.1%% 2% 56% — Enhanced Fundamental Index
PIMCO Real Return Asset Fund 12.0% 92%  140% 10.9% 9.3% 122%  21.2% 20.8% 255% 20.6% 27%  259% — for equities exposure
PIMCO CommodityRealReturn Strategy Fund® 142%  10.8% 9.6% 46% 35% 3% 3.4% 26% 24% 51% 8.7% 40% — I .
PIMICO RealEstateRealReturn Strategy Fund 05%  03%  03%  03%  07%  23%  38%  471%  41% 105 1% 03% — Within the underlying funds, PIMCO
Equity Strategies: 2% 113%  115%  11.6%  100%  6.1%  72%  85%  108%  99%  56%  51%  50% will be cautious in overall risk expo-
PIMCO StocksPLUS® Fund 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% — 0.1% 0.1% 0.1% 0.1% — sures but prudent strategies are still
PIMCO StocksPLUS® Total Return Fund 0.7% 0.7% 0.7% 1.1% 05% 0.4% 03% 03% 03% 03% 03% 03% . .
PIMICO Small Cap StocksPLUS® Total Retun Fund ~ 0.0%  00%  00%  00% 0% 01%  09%  25%  41%  30% 068 07% available to enhance potential returns
PIMCO EM Fundamental IndexPLUS™ TR Strategy Fund ~ — — — — — — — — 0.1% 1.2% 1.6% 1.8% =
PIMCO Fundamental IndexPLUS™ Fund 25% 25% 25% 31% 2.8% 16% 1.4% 11% 1.0% 0.1% 0.1% 0.1% =
PIMCO Fundamental IndexPLUS™ TR Fund 35% 36% 36% 2.8% 2.8% 24% 22% 2.0% 2.7% 1.7% 15% 08% =
PIMCO Int' StocksPLUS® TR Strategy Fund (Unhedged)  0.4% 04% 04% 04% 05% 03% 03% 03% 03% 02% 03% 03% =
PIMCO Int'l StocksPLUS® TR Strategy Fund
(US Dollar Hedged) 3.9% 40% 40% 3.9% 32% 13% 2.0% 23% 23% 1.7% 1.2% 1.0% —

7000%  1000%  1000%  1000% 1000%  1000% 1000%  100.0%  1000%  100.0%  100.0% 1000%  100.0%
Investment Products www.allianzinvestors.com

[Not FDICInsured | 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.

A Word About Risks: The cost of investing in this Fund will generally be higher than one that invests directly in individual securities. Its net asset value (NAV) will fluctuate in response to its underlying funds' NAV
changes, whose allocations will vary. Small companies may entail greater risk and higher volatility than larger ones. Non-U.S. securities may entail economic and political risks, which may be enhanced in emerg-
ing markets. High-yield bonds typically have lower credit ratings and greater risk to principal than higher-rated bonds. Derivatives may be used to hedge investments or pursue investment strategies; this may involve
certain costs as well as liquidity, interest rate, market, credit and management risk, and the risk that a fund can't close out these positions at the most advantageous time. Derivatives investments could lose more
than the amount invested in derivatives. Mortgage securities are subject to prepayment and interest rate risk, and private insurers may not meet their obligations. When interest rates rise, the value of fixed-income
securities generally declines. Treasury Inflation-Protected Securities (TIPS) are fixed-income securities issued by the U.S. Government whose principal value is periodically adjusted according to the inflation rate,
which affects their payable interest. Neither their current market value nor Fund share value is guaranteed, and both may fluctuate. Repayment upon maturity of TIPS principal value is guaranteed by the U.S.
Government. Commodities may be affected by markets, interest rates, weather, disease, embargoes and international economic and political developments.

©2010. The PIMCO Funds are distributed by Allianz Global Investors Distributors LLC, 1345 Avenue of the Americas, New York, NY 10105-4800, www.allianzinvestors.com, 1-888-877-4626.
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