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PIMCO GNMA Fund
Institutional Class PDMIX

Cumulative Returns Through September 30, 2007

(in millions)

$8,844,791
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Allocation Breakdown*

U.S. Government Agencies 95.1%

Short-Term Instruments 3.5%

Mortgage-Backed Securities 1.0%

Asset-Backed Securities 0.4%

* % of Total Investments as of
09/30/2007

$5,000,000 invested at the beginning of the first full month following the inception of the Institutional Class.
The minimum initial investment amount for the Institutional or Administrative Class Shares is $5,000,000.

Average Annual Total Return for the period ended September 30, 2007

6 Months* 1 Year 5 Years 10 Years Fund Inception
(07/31/97)

PIMCO GNMA Fund Institutional Class 2.03% 5.68% 4.25% 6.32% 6.44%

Lehman Brothers GNMA Index 2.18% 5.22% 4.02% 5.75% 5.77%

Lipper GNMA Fund Average 1.87% 4.52% 3.12% 4.99% 5.01%

All Fund returns are net of fees and expenses.
* Cumulative return.

Performance quoted represents past performance. Past performance is no guarantee of future results. Current performance
may be lower or higher than performance shown. Investment return and the principal value of an investment will fluctuate.
Returns shown do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of
fund shares. Shares may be worth more or less than original cost when redeemed. The Fund’s total annual operating
expense ratio as stated in the Fund’s current prospectus dated 10/01/2007, as supplemented to date, is 1.06% for the
Institutional Class shares. Details regarding any Fund’s operating expenses can be found in the Fund’s prospectus.
Performance data current to the most recent month-end is available at www.pimco-funds.com or by calling (800) 927-4648.

Expense Example Actual Performance Hypothetical Performance
(5% return before expenses)

Institutional Class Institutional Class

Beginning Account Value (04/01/07) $1,000.00 $1,000.00

Ending Account Value (09/30/07) $1,020.28 $1,021.10

Expenses Paid During Period† $ 3.94 $ 3.94

† Expenses are equal to the net annualized expense ratio of 0.78% for Institutional Class, multiplied by the average account value over the
period, multiplied by 183/365 (to reflect the one-half year period).

Please refer to page 3 herein for an explanation of the information presented in the above Expense Example.

Portfolio Insights

» The PIMCO GNMA Fund seeks to achieve its
investment objective by investing under
normal circumstances at least 80% of its
assets in a diversified portfolio of securities of
varying maturities issued by the Government
National Mortgage Association (“GNMA”),
which may be represented by forwards or
derivatives such as options, futures contracts,
or swap agreements.

» Duration positioning above that of the Fund’s
index benefited returns as the 10-year U.S.
Treasury yield declined from 4.64% to 4.59%.

» A curve steepening bias added to returns as
the two-year U.S. Treasury yield declined
more than the 30-year U.S. Treasury yield over
the period.

» Exposure to 30-year conventional mortgage-
backed securities (Federal National Mortgage
Association and Federal Home Loan Mortgage
Corporation) detracted from performance as
they lagged GNMA issues.

» An underweight to 15-year GNMA pass-
throughs also detracted from returns as they
outpaced 30-year issues.

» An overweight to 30-year GNMA 5.5% pass-
throughs was negative for performance as
they lagged other major coupons.

» Exposure to adjustable-rate mortgages
added to returns as they outperformed fixed-
rate mortgages.
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