FIRST 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
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Short-Term Strategies: 7.4% 8.9% 14.4% 27.0% 30.9% 20.6% 22.7% 28.7% 14.0% 4.7% 2.5% 2.8% 3.6%

PIMICO Low Duration Fund 15% 0.8% 0.8% 16% 33% 02%  03% 7.0% 56% 0.2% 0.3% 0.4% = PIMCO continued to maintain a
PIMICO Short Term Fund 01% 0.0% 0.0% 01% 0.2% 02% 0% 0.9% 0.2% 01% 01% 0.0% = defensive, high quality focus in
PIMICO Floating Income Fund 58% 81%  136%  254%  274%  202%  222%  209% 82% 45% 21% 24% = the face of lingering uncertainty
U.S. Bond Strategies: 208%  13.4% 8.5% 5.9% 6.0% 76%  41% 7.9%  13.1%  120%  139%  109%  18.3% : -
PIMCO GNMA Fund 0.9% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.9% 0.8% 0.8% 0.9% = = about govern ment po licy. Going
PIMCO Mortgage-Backed Securities Fund 25%  13%  13%  13%  13% 2% 13%  15% 4% — — - — forward the Fund is likely to:
PIMCO Investment Grade Corporate Bond Fund — — — — — — — — — 2.4% 74% 10.0% — B MAintai .
PIMCO Long Duration Total Return Fund — — — — — — — — 0.7% 2.0% 2.1% 0.8% — Maintain an overall dEfenSIVe )
PIMCO Long-Term US Government Fund 9.4% 73% 26% 15% 14% 5% 19% 18% 33% 03% 0.1% 0.1% — posture while modestly increasing
PIIMCO Total Ret:m Fund 8.0% 41% 40% 2.4% 24% 0.5% 0.2% 38% 6.9% 6.4% 34% 0.1% — riskier assets given lower prices of
Alternative Bond Strategies: 263%  189%  233%  22.6%  25.7%  298% 413%  347%  36.8%  375%  37.6%  434%  415% : s
PIMICO High Yield Fund 65%  36%  36% 36X 28% 07%  38%  41%  23%  23% 248 4% — risk assets and normalizing markets.
PIMICO Income Fund = = = = 0.2% 0.2% 05% 09% 13% 4% 4% 1.7% = n _
PIMICO Emerging Local Bond Fund = = = = 42% 100%  144% 7.0% 8.6% 8.9% 94%  103% — MOderqtely red uce long datEd. TIPS
PIMCO Emerging Markets Bond Fund 95% 5.6% 52% 52% 3.7% 6% 13% 43% 7.0% 6.7% 53% 73% — but maintain a sizeable allocation.
Eg\fucrg gﬁr';?:g?izfémvamage Total . - - - . . . o N _ Wincrease allocations to investment
PIMCO Global Bond Fund (Unhedged) = = = = = = = 1% 02% 01% 00% 0% = grade credit.
PIMCO Foreign Bond Fund (Unhedged) 23% 03% 03% 03% 03% 03% 03% 6% 04% 0.0% 0.0% 0.1% = . .
PIMCO Convertible Fund 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 2.0% 3.1% 1.8% 2.0% 23% 7.7% — ® Continue to increase exposure
PIMCO European Convertible Fund — = = = = = = = — — = — — to commodities.
PIMCO Developing Local Markets Fund 77% 85%  134%  11.8% 97% 123%  144% 81%  100%  106% 98% 7.9% =
PIMICO Diversified Income Fund = 04% 04% 14% 46% 45%  45% 45% 31% 28% 2.7% 3.0% = W Retain overall low equity exposure.
Inflation Related Strategies: 36.4%  493%  474%  332%  26.1%  30.6%  203%  18.6%  30.0%  386%  375%  320%  26.7% L ,
PIMICO Real Return Fund 133%  179%  144%  65%  59% 67%  46% 51%  123%  10.1% 95%  0.1% —— W Within the underlying PIMCO
PIMCO Real Return Asset Fund 16.7%  280%  242%  12.0% 92%  140%  109% 93%  122%  212%  208%  255% — Funds, we will likely retain focus
PIMCO CommodityRealReturn Strategy Fund® 40% 29% 82%  142%  108% 96% 46% 35% 31% 34% 26% 24% =
PIMICO RealEstateRealReturn Strategy Fund 24% 05% 06% 05% 03% 03% 03% 0.7% 23% 38% 47% 47% = ancash, collateral andhcou ntjgrparty
Equity Strategies: 01%  95%  64%  112%  113%  115% 116%  100%  61%  72%  85%  108%  99% Fisk management as the credit
PIMCO StocksPLUS® Fund 0.1% 0.1% 02% 02% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% = 0.1% = Crisis persists.
PIMCO StocksPLUS® Total Return Fund 05% 04% 0.5% 0.7% 0.7% 0.7% 1% 0.5% 04% 03% 03% 03% =
PIMCO Small Cap StocksPLUS® Total Return Fund = = = 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 09% 25% 47% =
PIMCO EM Fundamental IndexPLUS™ TR Strategy Fund ~ — — — — — — — — — — — 0.1% —
PIMCO Fundamental IndexPLUS™ Fund 04% 08% 04% 25% 25% 25% 31% 28% 6% 4% 1% 7.0% =
PIMCO Fundamental IndexPLUS™ TR Fund 35% 22% 21% 35% 36% 36% 28% 28% 24% 22% 20% 2.7% =
PIMCO Intl StocksPLUS® TR Strategy Fund (Unhedged) — — — 0.4% 0.4% 0.4% 0.4% 0.5% 0.3% 0.3% 0.3% 0.3% —
PIMCO Int'l StocksPLUS® TR Strategy Fund
(US Dollar Hedged) 46% 6.0% 33% 3.9% 4.0% 4.0% 3.9% 32% 13% 2.0% 23% 23% =

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%

Investment Products

[Not FDIC Insured | May Lose Value | Not Bank Guaranteed| WWW.d | I | dnz | nves t ors.com

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 Fund's performance will depend on how its assets are allocated and reallocated among constituent Funds. There is no assurance that the investment objective of any underlying fund will be achieved. The allocation among the underlying Funds
will vary, and the investment may be subject to any and all of the following risks at different times and to different degrees. Investing in smaller companies may entail greater risk than investing in larger companies, including higher volatility. Investing
in non-U.S. securities may entail greater risk due to foreign economic and political developments; this risk may be enhanced when investing in emerging markets. The underlying funds may at times invest in mortgage-related securities and may use
derivative instruments for hedging purposes or as part of an investment strategy. Mortgage-backed securities are subject to prepayment risk and may be sensitive to changes in prevailing interest rates. When interest rates rise, the value of fixed
income securities generally declines.

Use of derivative 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 in those instruments. High-yield bonds generally involve a greater risk to principal than higher rated bonds. Inflation-indexed bonds issued by the U.S. Government,
known as TIPS, are fixed-income securities whose principal value is periodically adjusted according to the rate of inflation, which will affect the interest payable on them. Repayment upon maturity of the adjusted principal value is guaranteed by the
U.S. Government. Neither the current market value of inflation-indexed bonds nor the share value of a fund that invests in them is guaranteed, and either or both may fluctuate. Investments in commodities may be affected by overall market move-
ments, changes in interest rates, and other factors such as weather, disease, embargoes and international economic and political developments. The cost of investing in the Fund will generally be higher than the cost of investing in a mutual fund that
invests directly in individual stocks and bonds. The Fund's NAV will fluctuate in response to changes in the NAV of the underlying Funds.

©2009. 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. AB200_24966
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