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This prospectus describes 2 exchange-traded funds (the “Funds”) offered by PIMCO ETF Trust (the “Trust”).

The Funds provide access to the professional investment advisory services offered by Pacific Investment

Management Company LLC (“PIMCO”). As of June 30, 2009, PIMCO managed approximately $841 billion

in assets.

Shares of the Funds will be listed and traded at market prices on NYSE Arca, Inc. and other secondary markets.

The market price for a Fund’s shares may be different from the Fund’s net asset value (“NAV”). The Funds issue

and redeem shares at their respective NAV only in blocks of 80,000 shares or multiples thereof (“Creation Units”).

Only certain large institutional investors may purchase or redeem Creation Units directly with the Funds at NAV

(“Authorized Participants”). These transactions are in exchange for certain securities similar to a Fund’s portfolio

and/or cash. Except when aggregated in Creation Units, shares of a Fund are not redeemable securities.

Shareholders who are not Authorized Participants may not redeem shares directly from a Fund at NAV.

Each Fund invests in a particular segment of the securities markets and seeks to track the performance of an

index that is not representative of the broader securities markets. An investment in a particular Fund alone

should not constitute an entire investment program. This prospectus explains what you should know about the

Funds before you invest. Please read it carefully.

The Securities and Exchange Commission has not approved or disapproved these securities, or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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Summary Information
Each Fund is an exchange-traded fund (“ETF”). ETFs are funds that trade like other publicly-traded securities and may be designed to track an
index or to be actively managed. Similar to shares of an index mutual fund, each share of a Fund represents a partial ownership of a fund which
owns an underlying portfolio of securities intended to track a market index. Unlike shares of a mutual fund, which can be bought from and
redeemed by the issuing fund by all shareholders at a price based on NAV, shares of a Fund may be directly purchased from and redeemed by a
Fund at NAV solely by Authorized Participants. Also unlike shares of a mutual fund, shares of each Fund are listed on a national securities
exchange and trade in the secondary market at market prices that change throughout the day. Shares of each Fund will be listed and traded at
market prices on NYSE Arca, Inc. (“NYSE Arca”) and other secondary markets. The table below describes certain investment characteristics of
the Funds. Other important characteristics are described in the individual Fund Summaries beginning on page 5. Following the table are certain
key concepts which are used throughout the prospectus.

Category Fund Main Investments

Treasury 0-1 Year U.S.
Treasury Index

Short-term maturity Fixed Income Instruments

20+ Year Zero
Coupon U.S.
Treasury Index

Long-term maturity Fixed Income Instruments

Fixed Income
Instruments

“Fixed Income Instruments,” as used generally in this prospectus, includes:

• securities issued or guaranteed by the U.S. Government, its agencies or government-sponsored enterprises (“U.S.
Government Securities”);

• bank certificates of deposit, fixed time deposits and bankers’ acceptances; and
• repurchase agreements on Fixed Income Instruments and reverse repurchase agreements on Fixed Income

Instruments.

Securities issued by U.S. Government agencies or government-sponsored enterprises may not be
guaranteed by the U.S. Treasury.

The Funds may invest in derivatives based on Fixed Income Instruments.

Duration Duration is a measure of the expected life of a fixed income security that is used to determine the sensitivity of
a security’s price to changes in interest rates. The longer a security’s duration, the more sensitive it will be to
changes in interest rates. Similarly, a Fund with a longer average portfolio duration will be more sensitive to
changes in interest rates than a Fund with a shorter average portfolio duration. By way of example, the price of
a bond fund with an average duration of five years would be expected to fall approximately 5% if interest rates
rose by one percentage point. Conversely, the price of a bond fund with an average duration of negative three
years would be expected to rise approximately 3% if interest rates rose by one percentage point.

Fund Descriptions,
Performance, Fees
and Disclosure of
Portfolio Holdings

The Funds provide a range of investment choices. The following summaries identify each Fund’s investment
objective, principal investments and strategies, principal risks, performance information (once available)
and fees and expenses. A more detailed “Summary of Principal Risks” describing principal risks of investing
in the Funds begins after the Fund Summaries. Investors should be aware that the investments made by a
Fund and the results achieved by a Fund at any given time are not expected to be the same as those made by
other funds for which PIMCO acts as investment adviser, including funds with names, investment objectives
and policies similar to the Funds.

Please see “Disclosure of Portfolio Holdings” in the Statement of Additional Information for information
about the availability of the complete schedule of each Fund’s holdings. The holdings of each Fund can be
found at www.pimcoetfs.com. Fund fact sheets provide additional information regarding a Fund and may be
requested by calling 1-888-400-4ETF (1-888-400-4383).

It is possible to lose money on investments in the Funds.

An investment in a Fund is not a deposit of a bank and is not guaranteed or insured by the Federal
Deposit Insurance Corporation or any other government agency.
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PIMCO 0-1 Year U.S. Treasury Index Fund
Ticker Symbol:
N/A
CUSIP: 72201R502

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
BofA Merrill Lynch 0-1 Year US
Treasury IndexSM.

Underlying Index
The BofA Merrill Lynch
0-1 Year US Treasury IndexSM

Underlying Index Duration1

0.51 years

Fund Focus
Short-term maturity Fixed Income
Instruments

Dividend Frequency
Declared and distributed monthly

The Fund seeks to achieve its investment objective by investing under normal circumstances at least 80%
of its total assets (exclusive of collateral held from securities lending) in the component securities
(“Component Securities”) of The BofA Merrill Lynch 0-1 Year US Treasury IndexSM (the “Underlying
Index”). The Fund may invest the remainder of its assets in Fixed Income Instruments that are not
Component Securities, but which PIMCO believes will help the Fund track its Underlying Index, as well
as in cash and investment grade, liquid short-term instruments, forwards or derivatives, such as options,
futures contracts or swap agreements, and shares of affiliated bond funds. The average portfolio duration
of this Fund will closely correspond to the duration of its Underlying Index, which as of September 30,
2009 was 0.51 years.

The Underlying Index is an unmanaged index comprised of U.S. dollar denominated sovereign debt
securities publicly issued by the U.S. Treasury with maturities less than 1 year. As of September 30, 2009,
there were 27 issues in the Underlying Index. The securities in the Underlying Index have a minimum $1
billion of outstanding face value, have at least one month and less than one year remaining to maturity,
are fixed-rate and are non-convertible. Bills, inflation-linked debt and strips are excluded from the
Underlying Index; however, original issue zero coupon bonds are included in the Underlying Index and
the amounts outstanding of qualifying coupon securities are not reduced by any portions that have been
stripped. The Underlying Index is capitalization-weighted and the composition of Component Securities
is updated monthly. Intra-month cash flows are reinvested daily, at the beginning-of-month 1-month
Libid rate, until the end of the month at which point all cash is removed from the Underlying Index. It is
not possible to invest directly in the Underlying Index. The Underlying Index does not reflect deductions
for fees, expenses or taxes.

PIMCO uses an indexing approach in managing the Fund’s investments. The Fund employs a
representative sampling strategy in seeking to achieve its investment objective. In using this strategy,
PIMCO seeks to invest in a combination of Component Securities and other instruments such that the
combination effectively provides exposure to the Underlying Index. In using a representative sampling
strategy, the Fund may not track its Underlying Index with the same degree of accuracy as a fund that
replicates each of the Component Securities of the Underlying Index. Unlike many investment
companies, the Fund does not attempt to outperform the index the Fund tracks. An indexing approach
may eliminate the chance that the Fund will substantially outperform its Underlying Index but also may
reduce some of the risks of active management. Indexing seeks to achieve lower costs by keeping portfolio
turnover low in comparison to actively managed investment companies.

The Fund may invest in derivative instruments, such as options, futures contracts or swap agreements.
The Fund may purchase and sell securities on a when-issued, delayed delivery or forward commitment
basis. The Fund may, without limitation, seek to obtain market exposure to the securities in which it
primarily invests by entering into a series of purchase and sale contracts or by using other investment
techniques (such as buy backs). The “total return” sought by the Fund consists of income earned on the
Fund’s investments, plus capital appreciation, if any, which generally arises from decreases in interest
rates.
1 Underlying Index information is as of September 30, 2009.
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PIMCO 0-1 Year U.S. Treasury Index Fund (continued)

Principal Risks The principal risks of investing in the Fund, which could adversely affect the Fund’s net asset value, yield
and total return, are:

Market Trading Risk: the risk that an active secondary trading market for Fund shares does not
develop or continue, that the Fund may not continue to meet a listing exchange’s trading or listing
requirements, or that Fund shares trade at prices other than the Fund’s NAV

Interest Rate Risk: the risk that fixed income securities will decline in value because of increases in
interest rates; a fund with a longer average portfolio duration will be more sensitive to changes in interest
rates than a fund with a shorter average portfolio duration

Credit Risk: the risk that the Fund could lose money if the issuer or guarantor of a fixed income
security, or the counterparty to a derivative contract, is unable or unwilling to meet its financial obligations

Market Risk: the risk that the value of securities owned by the Fund may go up or down, sometimes
rapidly or unpredictably, due to factors affecting securities markets generally or particular sectors

Liquidity Risk: the risk that a particular investment may be difficult to purchase or sell and that the Fund
may be unable to sell the illiquid securities at an advantageous time or price or achieve its desired level of
exposure to a certain sector

Derivatives Risk: the risks of investing in derivative instruments, including liquidity, interest rate,
market, credit and management risks, mispricing or improper valuation. Changes in the value of the
derivative may not correlate perfectly with the underlying asset, rate or index, and the Fund could lose
more than the principal amount invested

Leveraging Risk: the risk that certain transactions of the Fund, such as reverse repurchase
agreements, loans of portfolio securities, and the use of when-issued, delayed delivery or forward
commitment transactions, or derivative instruments, may give rise to leverage, causing the Fund to be
more volatile than if it had not been leveraged

Management and Tracking Error Risk: the risk that the portfolio manager’s investment decisions may
not produce the desired results or that the Fund’s portfolio may not correlate to the Underlying Index

Indexing Risk: the risk that the Fund is negatively affected by general declines in the asset classes
represented by the Underlying Index
Please see “Summary of Principal Risks” below for a more complete description of these and other risks
associated with an investment in the Fund.

Performance
Information

The Fund does not have a full calendar year of performance. Thus, no bar chart or Average Annual
Returns Table is included.

Fees and Expenses
of the Fund

These tables describe the fees and expenses you may pay if you buy and hold shares of the Fund:
Shareholder fees (fees paid directly from your investment)
None(1)

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Management Fees 0.15%
Distribution and/or Service (12b-1) Fees(2) None
Other Expenses(3) 1.00%
Total Annual Fund Operating Expenses 1.15%

Expense Reduction(4) (1.00)%
Net Annual Fund Operating Expenses 0.15%
(1) Authorized Participants may be charged a $500 creation/redemption transaction fee and an additional variable charge as a percentage of the cash amount

invested. See “Creations and Redemptions—Transaction Fees” for more information.
(2) The Fund has adopted a Distribution and Servicing (12b-1) Plan pursuant to which the Fund may bear a 12b-1 fee of up to 0.25%. However, no such fee is

currently authorized to be paid by the Fund. See “Creations and Redemptions—Distribution and Servicing Plan” for more information.
(3) “Other Expenses” reflect estimated organizational expenses for the Fund’s first fiscal year.
(4) PIMCO has contractually agreed, through October 31, 2010, to waive its management fee, or reimburse the Fund, to the extent that organizational

expenses and pro rata Trustees’ fees exceed 0.0049% (the “Expense Limit”) of the Fund’s average net assets. Under the Expense Limitation Agreement,
which renews annually for a full year unless terminated by PIMCO upon at least 30 days’ notice prior to the end of the contract term, PIMCO may recoup
these waivers and reimbursements in future periods, not exceeding three years, provided organizational expenses and pro rata Trustees’ fees plus such
recoupment, do not exceed the Expense Limit.

Examples. The Examples are intended to help you compare the cost of investing in shares of the Fund with the costs of investing in other
funds. The Examples assume that you invest $10,000 for the time periods indicated and then redeem all your shares at the end of those
periods. The Examples also assume that your investment has a 5% return each year, the reinvestment of all dividends and distributions, and
that the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, the Examples show what your
costs would be based on these assumptions.

Year 1 Year 3
$15 $48
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PIMCO 20+ Year Zero Coupon U.S. Treasury
Index Fund

Ticker Symbol:
ZROZ
CUSIP: 72201R882

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
BofA Merrill Lynch Long US
Treasury Principal STRIPS IndexSM

Underlying Index
The BofA Merrill Lynch
Long US Treasury Principal STRIPS
IndexSM

Underlying Index Duration1

25.84 years

Fund Focus
Long-term maturity Fixed Income
Instruments

Dividend Frequency
Declared and distributed monthly

The Fund seeks to achieve its investment objective by investing under normal circumstances at least 80%
of its total assets (exclusive of collateral held from securities lending) in the component securities
(“Component Securities”) of The BofA Merrill Lynch Long US Treasury Principal STRIPS IndexSM (the
“Underlying Index”). The Fund may invest the remainder of its assets in Fixed Income Instruments that
are not Component Securities, but which PIMCO believes will help the Fund track its Underlying Index,
as well as in cash and investment grade, liquid short-term instruments, forwards or derivatives, such as
options, futures contracts or swap agreements, and shares of affiliated bond funds. The average portfolio
duration of this Fund will closely correspond to the duration of its Underlying Index, which as of
September 30, 2009 was 25.84 years.

The Underlying Index is an unmanaged index comprised of long maturity Separate Trading of
Registered Interest and Principal of Securities (“STRIPS”) representing the final principal payment of
U.S. Treasury bonds. The principal STRIPS comprising the Underlying Index must have 20 years or
more remaining term to final maturity and must be stripped from U.S. Treasury bonds having at least $1
billion in outstanding face value. As of September 30, 2009, there were 10 issues in the Underlying
Index. Index constituents are capitalization-weighted based on the security prices times an assumed face
value that is equal to the amount outstanding of the U.S. Treasury bond from which they are stripped.
The Underlying Index is rebalanced quarterly on January 31, April 30, July 31 and October 31. Securities
that no longer meet the qualifying criteria during the course of the quarterly rebalancing cycle remain in
the Underlying Index until the next quarterly rebalancing date at which point they are dropped from the
Underlying Index. It is not possible to invest directly in the Underlying Index. The Underlying Index
does not reflect deductions for fees, expenses or taxes.

PIMCO uses an indexing approach in managing the Fund’s investments. The Fund employs a
representative sampling strategy in seeking to achieve its investment objective. In using this strategy,
PIMCO seeks to invest in a combination of Component Securities and other instruments such that the
combination effectively provides exposure to the Underlying Index. In using a representative sampling
strategy, the Fund may not track its Underlying Index with the same degree of accuracy as a fund that
replicates each of the Component Securities of the Underlying Index. Unlike many investment
companies, the Fund does not attempt to outperform the index the Fund tracks. An indexing approach
may eliminate the chance that the Fund will substantially outperform its Underlying Index but also may
reduce some of the risks of active management. Indexing seeks to achieve lower costs by keeping portfolio
turnover low in comparison to actively managed investment companies.

The Fund may invest in derivative instruments, such as options, futures contracts or swap agreements.
The Fund may purchase and sell securities on a when-issued, delayed delivery or forward commitment
basis. The Fund may, without limitation, seek to obtain market exposure to the securities in which it
primarily invests by entering into a series of purchase and sale contracts or by using other investment
techniques (such as buy backs). The “total return” sought by the Fund consists of income earned on the
Fund’s investments, plus capital appreciation, if any, which generally arises from decreases in interest
rates.
1 Underlying Index information is as of September 30, 2009.
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PIMCO 20+ Year Zero Coupon U.S. Treasury Index Fund (continued)

Principal Risks The principal risks of investing in the Fund, which could adversely affect the Fund’s net asset value, yield and
total return, are:

Market Trading Risk: the risk that an active secondary trading market for Fund shares does not develop
or continue, that the Fund may not continue to meet a listing exchange’s trading or listing requirements, or
that Fund shares trade at prices other than the Fund’s NAV

Interest Rate Risk: the risk that fixed income securities will decline in value because of increases in
interest rates; a fund with a longer average portfolio duration will be more sensitive to changes in interest
rates than a fund with a shorter average portfolio duration

Credit Risk: the risk that the Fund could lose money if the issuer or guarantor of a fixed income security,
or the counterparty to a derivative contract, is unable or unwilling to meet its financial obligations

Market Risk: the risk that the value of securities owned by the Fund may go up or down, sometimes
rapidly or unpredictably, due to factors affecting securities markets generally or particular sectors

Liquidity Risk: the risk that a particular investment may be difficult to purchase or sell and that the Fund
may be unable to sell the illiquid securities at an advantageous time or price or achieve its desired level of
exposure to a certain sector

Derivatives Risk: the risks of investing in derivative instruments, including liquidity, interest rate,
market, credit and management risks, mispricing or improper valuation. Changes in the value of the
derivative may not correlate perfectly with the underlying asset, rate or index

Leveraging Risk: the risk that certain transactions of the Fund, such as reverse repurchase agreements,
loans of portfolio securities, and the use of when-issued, delayed delivery or forward commitment
transactions, or derivative instruments, may give rise to leverage, causing the Fund to be more volatile than if
it had not been leveraged

Management and Tracking Error Risk: the risk that the portfolio manager’s investment decisions may
not produce the desired results or that the Fund’s portfolio may not correlate to the Underlying Index

Indexing Risk: the risk that the Fund is negatively affected by general declines in the asset classes
represented by the Underlying Index
Please see “Summary of Principal Risks” below for a more complete description of these and other risks
associated with an investment in the Fund.

Performance
Information

The Fund does not have a full calendar year of performance. Thus, no bar chart or Average Annual Returns
Table is included.

Fees and Expenses
of the Fund

These tables describe the fees and expenses you may pay if you buy and hold shares of the Fund:

Shareholder fees (fees paid directly from your investment)
None(1)

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Management Fees 0.15%
Distribution and/or Service (12b-1) Fees(2) None
Other Expenses(3) 0.05%
Total Annual Fund Operating Expenses 0.20%

Expense Reduction(4) (0.05)%
Net Annual Fund Operating Expenses 0.15%
(1) Authorized Participants may be charged a $500 creation/redemption transaction fee and an additional variable charge as a percentage of the cash amount

invested. See “Creations and Redemptions—Transaction Fees” for more information.
(2) The Fund has adopted a Distribution and Servicing (12b-1) Plan pursuant to which the Fund may bear a 12b-1 fee of up to 0.25%. However, no such fee is

currently authorized to be paid by the Fund. See “Creations and Redemptions—Distribution and Servicing Plan” for more information.
(3) “Other Expenses” reflect estimated organizational expenses for the Fund’s first fiscal year.
(4) PIMCO has contractually agreed, through October 31, 2010, to waive its management fee, or reimburse the Fund, to the extent that organizational

expenses and pro rata Trustees’ fees exceed 0.0049% (the “Expense Limit”) of the Fund’s average net assets. Under the Expense Limitation Agreement,
which renews annually for a full year unless terminated by PIMCO upon at least 30 days’ notice prior to the end of the contract term, PIMCO may recoup
these waivers and reimbursements in future periods, not exceeding three years, provided organizational expenses and pro rata Trustees’ fees plus such
recoupment, do not exceed the Expense Limit.

Examples. The Examples are intended to help you compare the cost of investing in shares of the Fund with the costs of investing in other
funds. The Examples assume that you invest $10,000 for the time periods indicated and then redeem all your shares at the end of those
periods. The Examples also assume that your investment has a 5% return each year, the reinvestment of all dividends and distributions, and
that the Fund’s operating expenses remain the same. Although your actual costs may be higher or lower, the Examples show what your
costs would be based on these assumptions.

Year 1 Year 3
$15 $48
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Summary of Principal Risks
The value of your investment in a Fund changes with the market price of that Fund’s shares determined in the

secondary market. Market price may be determined, in part, by the values of that Fund’s investments. Many

factors can affect those values. The factors that are most likely to have a material effect on a Fund’s portfolio as a

whole are called “principal risks.” The principal risks of each Fund are identified in the Fund Summaries and are

described in this section. Each Fund may be subject to additional risks other than those described below because

the types of investments made by a Fund can change over time. Securities and investment techniques mentioned

in this summary that appear in bold type are described in greater detail under “Characteristics and Risks of

Securities and Investment Techniques.” That section and “Investment Objective and Policies” in the Statement

of Additional Information also include more information about the Funds, their investments and the related

risks. There is no guarantee that a Fund will be able to achieve its investment objective. It is possible to lose

money by investing in a Fund.

Market Trading
Risk

Each Fund is subject to secondary market trading risks. Shares of each Fund will be listed for trading on an

exchange, however, there can be no guarantee that an active trading market for such shares will develop or

continue. Shares of each Fund may be listed or traded on U.S. and foreign (non-U.S.) exchanges other than the

Fund’s primary U.S. listing exchange. There can be no guarantee that a Fund’s shares will continue trading on

any exchange or in any market or that a Fund’s shares will continue to meet the listing or trading requirements

of any exchange or market. A Fund’s shares may experience higher trading volumes on one exchange as

compared to another and investors are subject to the execution and settlement risks of the market where their

broker directs trades.

Secondary market trading in a Fund’s shares may be halted by an exchange because of market conditions.

Pursuant to exchange or market rules, trading in a Fund’s shares on an exchange or in any market may be subject

to trading halts caused by extraordinary market volatility. There can be no guarantee that a Fund’s exchange

listing or ability to trade its shares will continue or remain unchanged. In the event a Fund ceases to be listed on

an exchange, that Fund may cease operating as an “exchange-traded” fund and operate as a mutual fund,

provided that shareholders are given advance notice.

Shares of each Fund may trade on an exchange at prices at, above or below their most recent NAV. The per

share NAV of a Fund is calculated at the end of each business day, as described below, and fluctuates with

changes in the market value of that Fund’s holdings. The trading prices of a Fund’s shares fluctuate continuously

throughout the trading day based on market supply and demand, which may not correlate to NAV. The trading

prices of a Fund’s shares may differ significantly from NAV during periods of market volatility, which may,

among other factors, lead to that Fund’s shares trading at a premium or discount to NAV.

Buying or selling a Fund’s shares on an exchange may require the payment of brokerage commissions. In

addition, you may also incur the cost of the spread (the difference between the bid price and the ask price). The

commission is frequently a fixed amount and may be a significant cost for investors seeking to buy or sell small

amounts of shares. The spread varies over time for shares of a Fund based on their trading volume and market

liquidity, and is generally less if a Fund has more trading volume and market liquidity and more if a Fund has less

trading volume and market liquidity. Due to the costs inherent in buying or selling a Fund’s shares, frequent

trading may detract significantly from investment returns. Investment in a Fund’s shares may not be advisable for

investors who expect to engage in frequent trading.

Interest Rate Risk Interest rate risk is the risk that fixed income securities will decline in value because of changes in interest rates.

As nominal interest rates rise, the value of fixed income securities held by a Fund is likely to decrease. A
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nominal interest rate can be described as the sum of a real interest rate and an expected inflation rate. Fixed

income securities with longer durations tend to be more sensitive to changes in interest rates, usually making

them more volatile than securities with shorter durations.

Credit Risk A Fund could lose money if the issuer or guarantor of a fixed income security, or the counterparty to a

derivatives contract, repurchase agreement or a loan of portfolio securities is unable or unwilling to make

timely principal and/or interest payments, or to otherwise honor its obligations. Securities are subject to varying

degrees of credit risk, which are often reflected in credit ratings.

Market Risk The market price of securities owned by a Fund may go up or down, sometimes rapidly or unpredictably.

Securities may decline in value due to factors affecting securities markets generally or particular industries

represented in the securities markets. The value of a security may decline due to general market conditions

which are not specifically related to a particular company, such as real or perceived adverse economic

conditions, changes in the general outlook for corporate earnings, changes in interest or currency rates or

adverse investor sentiment generally. They may also decline due to factors which affect a particular industry or

industries, such as labor shortages or increased production costs and competitive conditions within an industry.

During a general downturn in the securities markets, multiple asset classes may decline in value simultaneously.

Liquidity Risk Liquidity risk exists when particular investments are difficult to purchase or sell. A Fund’s investments in illiquid
securities, if any, may reduce the returns of that Fund because it may be unable to sell the illiquid securities at

an advantageous time or price. Additionally, the market for certain investments may become illiquid under

adverse market or economic conditions independent of any specific adverse changes in the conditions of a

particular issuer. In such cases, a Fund, due to limitations on investments in illiquid securities and the difficulty

in purchasing and selling such securities or instruments, may be unable to achieve its desired level of exposure to

a certain sector. To the extent that a Fund’s principal investment strategies involve securities with substantial

market and/or credit risk, that Fund will tend to have the greatest exposure to liquidity risk.

Derivatives Risk Derivatives are financial contracts whose value depends on, or is derived from, the value of an underlying asset,

reference rate or index. The various derivative instruments that the Funds may use are referenced under

“Characteristics and Risks of Securities and Investment Techniques—Derivatives” in this prospectus and described

in more detail under “Investment Objectives and Policies” in the Statement of Additional Information. A Fund

typically uses derivatives as a substitute for taking a position in the underlying asset or to gain exposure to the

Fund’s underlying index or component securities thereof. A Fund’s use of derivative instruments involves risks

different from, or possibly greater than, the risks associated with investing directly in securities and other traditional

investments. Derivatives are subject to a number of risks described elsewhere in this section, such as liquidity risk,

interest rate risk, market risk, credit risk and management risk. They also involve the risk of mispricing or improper

valuation and the risk that changes in the value of the derivative may not correlate perfectly with the underlying

asset, rate or index. If a Fund invests in a derivative instrument, it could lose more than the principal amount

invested. Also, suitable derivative transactions may not be available in all circumstances and there can be no

assurance that derivative transactions entered into will perform as expected.

Leveraging Risk Certain transactions may give rise to a form of leverage. Such transactions may include, among others, reverse
repurchase agreements, loans of portfolio securities and the use of when-issued, delayed delivery or forward
commitment transactions. The use of derivatives may also create leveraging risk. To mitigate leveraging risk,

PIMCO will segregate or “earmark” liquid assets or otherwise cover transactions that may give rise to such risk.

A Fund also may be exposed to leveraging risk by borrowing money for investment purposes. Leveraging may

cause a Fund to liquidate portfolio positions to satisfy its obligations or to meet segregation requirements when it

may not be advantageous to do so. Leveraging, including borrowing, may cause a Fund to be more volatile than
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if that Fund had not been leveraged. This is because leveraging tends to exaggerate the effect of any increase or

decrease in the value of a Fund’s portfolio securities.

Management and
Tracking Error
Risk

Each Fund is subject to management risk. PIMCO and the individual portfolio manager will apply investment

techniques and risk analysis in making investment decisions for a Fund, but there can be no guarantee that these

decisions will produce the desired results. Additionally, legislative, regulatory, or tax developments may affect

the investment techniques available to PIMCO and the individual portfolio manager in connection with

managing a Fund and may also adversely affect the ability of a Fund to achieve its investment objective.

Each Fund may not invest in every component security of its underlying index. Imperfect correlation between

a Fund’s portfolio and component securities of its underlying index, asset valuation, timing variances, changes to

the underlying index and regulatory requirements may cause a Fund’s performance to diverge from the

performance of its underlying index. Tracking error also may result because a Fund incurs fees and expenses

while its underlying index does not incur such expenses. PIMCO expects that, over time, each Fund’s tracking

error will not exceed 5%, net of fees and expenses, although tracking error may be greater.

Indexing Risk Each Fund uses an indexing approach and may be affected by a general decline in market segments or asset

classes relating to its underlying index. Each Fund invests in securities and instruments included in, or

representative of, its underlying index regardless of the investment merits of the underlying index.

Management of the Funds
Investment
Manager

PIMCO serves as the investment manager for the Funds. Subject to the supervision of the Board of Trustees,

PIMCO is responsible for managing the investment activities of the Funds and the Funds’ business affairs and

other administrative matters.

PIMCO is located at 840 Newport Center Drive, Newport Beach, CA 92660. Organized in 1971, PIMCO

provides investment management and advisory services to private accounts of institutional and individual clients

and to mutual funds. As of June 30, 2009, PIMCO had approximately $841 billion in assets under management.

Management Fees Each Fund pays PIMCO fees in return for providing investment advisory, supervisory and administrative

services under an all-in fee structure. Each Fund will pay monthly management fees to PIMCO at the following

annual rates (stated as a percentage of the average daily net assets of each Fund taken separately):

Fund Management Fees

0-1 Year U.S. Treasury Index Fund 0.15%
20+ Year Zero Coupon U.S. Treasury Index Fund 0.15%

In addition to providing investment advisory services, PIMCO provides or procures supervisory and

administrative services for shareholders and also bears the costs of various third-party services required by the

Funds, including audit, custodial, portfolio accounting, legal, transfer agency and printing costs. The Funds bear

other expenses which are not covered under the management fee which may vary and affect the total level of

expenses paid by shareholders, such as taxes and governmental fees, brokerage fees, commissions and other

transaction expenses, costs of borrowing money, including interest expenses, securities lending expenses,

extraordinary expenses (such as litigation and indemnification expenses) and fees and expenses of the Trust’s

Independent Trustees and their counsel. PIMCO generally earns a profit on the management fee paid by the Funds.

Also, under the terms of the investment management agreement, PIMCO, and not Fund shareholders, would

benefit from any price decreases in third-party services, including decreases resulting from an increase in net assets.
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A discussion of the basis for the Board of Trustees’ approval of the Funds’ investment management agreement

will be available in the Funds’ Semi-Annual Report to shareholders for the fiscal half-year ended December 31,

2009. As of the date of this prospectus, the Funds have not commenced operations.

PIMCO has contractually agreed, until October 31, 2010, to waive its management fee, or reimburse a Fund,

to the extent that organizational expenses and pro rata Trustees’ fees exceed 0.0049% of that Fund’s average net

assets. Under the Expense Limitation Agreement, which renews annually for a full year unless terminated by

PIMCO upon at least 30 days’ notice prior to the end of the contract term, PIMCO may recoup these waivers

and reimbursements in future periods, not exceeding three years, provided organizational expenses and pro rata

Trustees’ fees plus such recoupment, do not exceed the Expense Limit.

Individual
Portfolio Manager

The following individual has primary responsibility for managing each of the noted Funds.

Fund Portfolio Manager Since Recent Professional Experience

0-1 Year U.S. Treasury Index
20+ Year Zero Coupon

U.S. Treasury Index

Vineer Bhansali *
*

Dr. Bhansali is a Managing Director, a Portfolio Manager, the firm-wide head of
analytics for portfolio management, and a senior member of PIMCO’s portfolio
management group. Dr. Bhansali joined PIMCO in 2000, previously having been
associated with Credit Suisse First Boston as a vice president in proprietary
fixed-income trading.

* As of the date of this prospectus, the Fund has not commenced operations.

Please see the Statement of Additional Information for additional information about other accounts managed

by the portfolio manager, the portfolio manager’s compensation and the portfolio manager’s ownership of shares

of the Funds.

Distributor The Trust’s Distributor is Allianz Global Investors Distributors LLC (“AGID” or “Distributor”), an indirect

subsidiary of Allianz Global Investors of America L.P. (“AGI”), PIMCO’s parent company. The Distributor,

located at 1345 Avenue of the Americas, New York, NY 10105, is a broker-dealer registered with the Securities

and Exchange Commission (“SEC”). The Distributor distributes Creation Units for the Funds and does not

maintain a secondary market in shares of the Funds.

Regulatory and
Litigation Matters

Since February 2004, PIMCO, AGI, and certain of their affiliates, including PIMCO Funds (a complex of

mutual funds managed by PIMCO) and Allianz Funds (formerly known as PIMCO Funds: Multi-Manager

Series) (a complex of mutual funds managed by affiliates of PIMCO), certain trustees of PIMCO Funds, and

certain employees of PIMCO have been named as defendants in eleven lawsuits filed in various jurisdictions.

These lawsuits concern “market timing,” and they have been transferred to and consolidated for pre-trial

proceedings in a multi-district litigation proceeding in the U.S. District Court for the District of Maryland. The

lawsuits have been commenced as putative class actions on behalf of investors who purchased, held or redeemed

shares of the various series of PIMCO Funds and Allianz Funds during specified periods, or as derivative actions

on behalf of PIMCO Funds and Allianz Funds. These lawsuits seek, among other things, unspecified

compensatory damages plus interest and in some cases, punitive damages, the rescission of investment advisory

contracts, the return of fees paid under those contracts and restitution.

These actions generally allege that certain hedge funds were allowed to engage in “market timing” in certain

funds of PIMCO Funds and Allianz Funds and this alleged activity was not disclosed. Pursuant to tolling

agreements dated January 14, 2005 entered into with the derivative and class action plaintiffs, PIMCO, certain

trustees of PIMCO Funds, and certain employees of PIMCO who were previously named as defendants have all

been removed as defendants in the market timing actions; however, the plaintiffs continue to assert claims on

behalf of the shareholders of PIMCO Funds or on behalf of PIMCO Funds itself against other defendants. By

order dated November 3, 2005, the U.S. District Court for the District of Maryland granted PIMCO Funds’
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motion to dismiss claims asserted against it in a consolidated amended complaint where PIMCO Funds was

named, in the complaint, as a nominal defendant. Thus, at present PIMCO Funds is not a party to any “market

timing” lawsuit.

PIMCO and PIMCO Funds are the subject of a lawsuit in the Northern District of Illinois Eastern Division in

which the complaint alleges that plaintiffs each purchased and sold a 10-year Treasury note futures contract and

suffered damages from an alleged shortage when PIMCO held both physical and futures positions in 10-year

Treasury notes for its client accounts. In July 2007, the court granted class certification of a class consisting of those

persons who purchased futures contracts to offset short positions between May 9, 2005 and June 30, 2005. PIMCO

and PIMCO Funds currently believe that the complaint is without merit and PIMCO and PIMCO Funds intend to

vigorously defend against this action.

In April 2006, certain registered investment companies and other funds managed by PIMCO were served in

an adversary proceeding brought by the Official Committee of Asbestos Claimants of G-I Holdings, Inc. in G-I

Holdings, Inc.’s bankruptcy in the District of New Jersey. In July 2004, PIMCO was named in this lawsuit and

remains a defendant. The plaintiff seeks to recover for the bankruptcy estate assets that were transferred by the

predecessor entity of G-I Holdings, Inc. to a wholly-owned subsidiary in 1994. The subsidiary has since issued

notes, of which certain registered investment companies and other funds managed by PIMCO are alleged to be

holders. The complaint alleges that in 2000, more than two hundred noteholders—including certain registered

investment companies and other funds managed by PIMCO—were granted a second priority lien on the assets of

the subsidiary in exchange for their consent to a refinancing transaction and the granting of a first priority lien

to the lending banks. The plaintiff is seeking invalidation of the lien in favor of the noteholders and/or the value

of the lien. A Plan of Reorganization (the “Plan”) is currently under consideration by the Court in the

underlying bankruptcy case. If the Plan is approved, it is expected that the adversary proceeding to which

PIMCO and other funds managed by PIMCO (“PIMCO Entities”) are parties will be dismissed. It is not known

at this time when the Plan may be approved, if at all. In the meantime, the adversary proceeding is stayed. This

matter is not expected to have a material adverse effect on the relevant PIMCO Entities.

It is possible that these matters and/or other developments resulting from these matters could result in

increased fund redemptions or other adverse consequences to the Funds. However, PIMCO and AGID believe

that these matters are not likely to have a material adverse effect on the Funds or on PIMCO’s or AGID’s ability

to perform their respective investment management or distribution services relating to the Funds.

The foregoing speaks only as of the date of this prospectus. While there may be additional litigation or

regulatory developments in connection with the matters discussed above, the foregoing disclosure of litigation

and regulatory matters will be updated only if those developments are material.

Payments by
PIMCO

PIMCO may, from time to time, at its own expense, compensate purchasers of Creation Units who have

purchased substantial amounts of Creation Units and other financial institutions for administrative or

marketing services. These payments may be made from profits received by PIMCO from management fees paid

to PIMCO by the Funds. Such activities by PIMCO may provide incentives to financial institutions to purchase

or market shares of the Funds. Additionally, these activities may give PIMCO additional access to sales

representatives of such financial institutions, which may increase sales of a Fund’s shares.

From time to time, PIMCO may pay or reimburse broker-dealers, banks, recordkeepers or other financial

institutions for PIMCO’s attendance at investment forums sponsored by such firms, or PIMCO may co-sponsor

such investment forums with such financial institutions. Payments and reimbursements for such activities are

made out of PIMCO’s own assets and at no cost to the Funds. These payments and reimbursements may be made
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from profits received by PIMCO from management fees paid to PIMCO by the Funds. Such activities by PIMCO

may provide incentives to financial institutions to purchase or market shares of the Funds. Additionally, these

activities may give PIMCO additional access to sales representatives of such financial institutions, which may

increase sales of a Fund’s shares.

From time to time, PIMCO or its affiliates may pay investment consultants or their parent or affiliated

companies for certain services including technology, operations, tax, or audit consulting services, and may pay

such firms for PIMCO’s attendance at investment forums sponsored by such firms or for various studies, surveys,

or access to databases. Subject to applicable law, PIMCO and its affiliates may also provide investment advisory

services to investment consultants and their affiliates and may execute brokerage transactions on behalf of the

Funds with such investment consultants or their affiliates. These consultants or their affiliates may, in the

ordinary course of their investment consultant business, recommend that their clients utilize PIMCO’s

investment advisory services or invest in the Funds or in other products sponsored by PIMCO and its affiliates.

Buying and Selling Shares
Buying and
Selling Shares

Shares of the Funds will trade on a national securities exchange during the trading day. Shares can be bought

and sold throughout the trading day like shares of other publicly traded companies. The Trust does not impose

any minimum investment for shares of the Funds purchased on an exchange. Buying or selling a Fund’s shares

involves certain costs that apply to all securities transactions. When buying or selling shares of a Fund through a

financial intermediary, you may incur a brokerage commission or other charges determined by your financial

intermediary. In addition, you may also incur the cost of the spread (the difference between the bid price and the

ask price). The commission is frequently a fixed amount and may be a significant cost for investors seeking to

buy or sell small amounts of shares. The spread varies over time for shares of a Fund based on their trading

volume and market liquidity, and is generally less if a Fund has more trading volume and market liquidity and

more if a Fund has less trading volume and market liquidity. Each Fund’s shares trade under the trading symbol

listed in the “Fund Summary” section of this prospectus. Each Fund’s CUSIP is also listed in the “Fund

Summary” section of this prospectus.

Shares of a Fund may be acquired from the Distributor or redeemed directly from the Fund only in Creation

Units or multiples thereof, as discussed in the “Creations and Redemptions” section of this prospectus. Once

created, shares of a Fund generally trade in the secondary market in amounts less than a Creation Unit.

The Trust’s Board of Trustees has not adopted a policy of monitoring for frequent purchases and redemptions

of Fund shares (“frequent trading”) that appear to attempt to take advantage of potential arbitrage opportunities

presented by a lag between a change in the value of a Fund’s portfolio securities after the close of the primary

markets for the Fund’s portfolio securities and the reflection of that change in the Fund’s NAV (“market

timing”). The Trust believes this is appropriate because an ETF, such as the Funds, is intended to be attractive to

arbitrageurs, as trading activity is critical to ensuring that the market price of Fund shares remains at or close to

NAV. Since each Fund issues and redeems Creation Units at NAV plus applicable transaction fees, and each

Fund’s shares may be purchased and sold on NYSE Arca at prevailing market prices, the risks of frequent trading

are limited.

Each Fund’s primary listing exchange is NYSE Arca. NYSE Arca is open for trading Monday through Friday

and is closed on the following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good

Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
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A “Business Day” with respect to the Funds is each day NYSE Arca and the bond markets, as determined by

Securities Industry and Financial Markets Association (“SIFMA”), are open, which excludes weekends and the

following holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day,

Independence Day, Labor Day, Columbus Day, Veterans Day, Thanksgiving Day and Christmas Day. Orders

from Authorized Participants to create or redeem Creation Units will only be accepted on a Business Day. On

days when NYSE Arca or the bond markets, as determined by SIFMA, close earlier than normal, the Funds may

require orders to create or redeem Creation Units to be placed earlier in the day. See the Statement of

Additional Information for more information.

Section 12(d)(1) of the Investment Company Act of 1940, as amended (the “1940 Act”), restricts

investments by registered investment companies in the securities of other investment companies. Registered

investment companies are permitted to invest in the Funds beyond the limits set forth in Section 12(d)(1),

subject to certain terms and conditions set forth in an SEC exemptive order issued to PIMCO and the Trust,

including that such investment companies enter into an agreement with the Trust.

Book Entry Shares of the Funds are held in book-entry form, which means that no stock certificates are issued. The

Depository Trust Company (“DTC”) or its nominee is the record owner of all outstanding shares of the Funds

and is recognized as the owner of all shares for all purposes.

Investors owning shares of a Fund are beneficial owners as shown on the records of DTC or its participants.

DTC serves as the securities depository for shares of the Funds. DTC participants include securities brokers and

dealers, banks, trust companies, clearing corporations and other institutions that directly or indirectly maintain a

custodial relationship with DTC. As a beneficial owner of shares, you are not entitled to receive physical

delivery of stock certificates or to have shares registered in your name, and you are not considered a registered

owner of shares. Therefore, to exercise any right as an owner of shares, you must rely upon the procedures of

DTC and its participants. These procedures are the same as those that apply to any other securities that you hold

in book-entry or “street name” form.

Share Prices The trading prices of a Fund’s shares in the secondary market generally differ from the Fund’s daily NAV per

share and are affected by market forces such as supply and demand, economic conditions and other factors.

Information regarding the intra-day net asset value of a Fund is disseminated every 15 seconds throughout the

trading day by the national securities exchange on which the Fund’s shares are primarily listed or by market data

vendors or other information providers. The intra-day net asset value is based on the current market value of the

securities and/or cash included in a Fund’s intra-day net asset value basket. The intra-day net asset value does

not necessarily reflect the precise composition of the current portfolio of securities and instruments held by a

Fund at a particular point in time or the best possible valuation of the current portfolio. Therefore, the intra-day

net asset value should not be viewed as a “real-time” update of the NAV, which is computed only once a day.

The intra-day net asset value is generally determined by using both current market quotations and/or price

quotations obtained from broker-dealers that may trade in the portfolio securities and instruments included in a

Fund’s intra-day net asset value basket. The Funds are not involved in, or responsible for, the calculation or

dissemination of the intra-day net asset value and make no representation or warranty as to its accuracy. An

inaccuracy in the intra-day net asset value could result from various factors, including the difficulty of pricing

Fixed Income Instruments on an intra-day basis.

Premiums and
Discounts

There may be differences between the daily market price on secondary markets for shares of a Fund and the

Fund’s NAV. NAV is the price per share at which a Fund issues and redeems shares. See “How Net Asset Value

Is Determined” below. The price used to calculate market returns (“Market Price”) of a Fund generally is

determined using the midpoint between the highest bid and the lowest offer on the national securities exchange
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on which shares of the Fund are primarily listed for trading, as of the time that the Fund’s NAV is calculated. A

Fund’s Market Price may be at, above or below its NAV. The NAV of a Fund will fluctuate with changes in the

market value of its portfolio holdings. The Market Price of a Fund will fluctuate in accordance with changes in

its NAV, as well as market supply and demand.

Premiums or discounts are the differences (expressed as a percentage) between the NAV and the Market

Price of a Fund on a given day, generally at the time the NAV is calculated. A premium is the amount that a

Fund is trading above the reported NAV, expressed as a percentage of the NAV. A discount is the amount that a

Fund is trading below the reported NAV, expressed as a percentage of the NAV. A discount or premium could

be significant.

Expenses An index is a statistical composite that tracks a specified financial market or sector. Unlike the Funds, an

underlying index does not actually hold a portfolio of securities and therefore does not incur the expenses

incurred by the Funds. These expenses negatively impact the performance of the Funds. Also, market returns do

not include brokerage commissions that may be payable on secondary market transactions. If brokerage

commissions were included, market returns would be lower. The underlying index’s returns do not reflect the

deduction of taxes that a shareholder would pay on Fund distributions or the redemption or sale of Fund shares.

The investment return and principal value of shares of the Funds will vary with changes in market conditions.

Shares of the Funds may be worth more or less than their original cost when they are redeemed or sold in

the market.

Request for
Multiple Copies of
Shareholder
Documents

To reduce expenses, it is intended that only one copy of the Funds’ prospectus and each annual and semi-annual
report, when available, will be mailed to those addresses shared by two or more accounts. If you wish to receive
individual copies of these documents, please contact the financial intermediary through which you hold
your shares.

How Net Asset Value Is Determined
The NAV of a Fund’s shares is determined by dividing the total value of the Fund’s portfolio investments and

other assets, less any liabilities, by the total number of shares outstanding.

Fund shares are valued as of the close of regular trading (normally 4:00 p.m., Eastern time) (the

“NYSE Close”) on each Business Day. Information that becomes known to a Fund or its agents after the NAV

has been calculated on a particular day will not generally be used to retroactively adjust the price of a security or

the NAV determined earlier that day. The Funds reserve the right to change the time their NAV is calculated if

the Funds close earlier, or as permitted by the SEC.

For purposes of calculating NAV, portfolio securities and other assets for which market quotes are readily

available are valued at market value. Market value is generally determined on the basis of last reported sales

prices, or if no sales are reported, based on quotes obtained from a quotation reporting system, established

market makers, or pricing services. Fixed income securities and non-exchange traded derivatives are normally

valued on the basis of quotes obtained from brokers and dealers or pricing services using data reflecting the

earlier closing of the principal markets for those securities. Prices obtained from independent pricing services use

information provided by market makers or estimates of market values obtained from yield data relating to

investments or securities with similar characteristics. Certain fixed income securities purchased on a delayed-

delivery basis are marked to market daily until settlement at the forward settlement date. Short-term

investments having a maturity of 60 days or less are generally valued at amortized cost. Exchange traded options,
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futures and options on futures are valued at the settlement price determined by the exchange. With respect to

any portion of a Fund’s assets that are invested in one or more open-end management investment companies,

the Fund’s NAV will be calculated based upon the NAVs of such investments.

Securities and other assets for which market quotes are not readily available are valued at fair value as

determined in good faith by the Board of Trustees or persons acting at their direction. The Board of Trustees has

adopted methods for valuing securities and other assets in circumstances where market quotes are not readily

available, and has delegated to PIMCO the responsibility for applying the valuation methods. For instance,

certain securities or investments for which daily market quotes are not readily available may be valued, pursuant

to guidelines established by the Board of Trustees, with reference to other securities or indices. In the event that

market quotes are not readily available, and the security or asset cannot be valued pursuant to one of the

valuation methods, the value of the security or asset will be determined in good faith by the Valuation

Committee of the Board of Trustees, generally based upon recommendations provided by PIMCO.

Market quotes are considered not readily available in circumstances where there is an absence of current or

reliable market-based data (e.g., trade information, bid/asked information, broker quotes), including where

events occur after the close of the relevant market, but prior to the NYSE Close, that materially affect the values

of a Fund’s securities or assets. In addition, market quotes are considered not readily available when, due to

extraordinary circumstances, the exchanges or markets on which the securities trade do not open for trading for

the entire day and no other market prices are available. The Board has delegated to PIMCO the responsibility

for monitoring significant events that may materially affect the values of the Funds’ securities or assets and for

determining whether the value of the applicable securities or assets should be re-evaluated in light of such

significant events.

When a Fund uses fair value pricing to determine its NAV, securities will not be priced on the basis of quotes

from the primary market in which they are traded, but rather may be priced by another method that the Board of

Trustees or persons acting at their direction believe accurately reflects fair value. Fair value pricing may require

subjective determinations about the value of a security. While the Trust’s policy is intended to result in a

calculation of a Fund’s NAV that fairly reflects security values as of the time of pricing, the Trust cannot ensure

that fair values determined by the Board of Trustees or persons acting at their direction would accurately reflect

the price that the Fund could obtain for a security if it were to dispose of that security as of the time of pricing

(for instance, in a forced or distressed sale). The prices used by a Fund may differ from the value that would be

realized if the securities were sold.

Fund Distributions
Each Fund distributes substantially all of its net investment income to shareholders in the form of dividends.

Each Fund intends to declare and distribute income dividends monthly to shareholders of record. In addition,

each Fund distributes any net capital gains it earns from the sale of portfolio securities to shareholders no less

frequently than annually. Net short-term capital gains may be paid more frequently. Dividend payments are

made through DTC participants and indirect participants to beneficial owners then of record with proceeds

received from a Fund.

No dividend reinvestment service is provided by the Trust. Financial intermediaries may make available the

DTC book-entry Dividend Reinvestment Service for use by beneficial owners of Fund shares for reinvestment of

their dividend distributions. Beneficial owners should contact their financial intermediary to determine the

availability and costs of the service and the details of participation therein. Financial intermediaries may require
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beneficial owners to adhere to specific procedures and timetables. If this service is available and used, dividend

distributions of both income and net capital gains will be automatically reinvested in additional whole shares of

the Fund purchased in the secondary market.

Tax Consequences
• Taxes on Fund distributions. If you are subject to U.S. federal income tax, you will be subject to tax on

Fund distributions. For federal income tax purposes, Fund distributions will be taxable to you as either ordinary

income or capital gains.

Fund dividends (i.e., distributions of investment income) are taxable to you as ordinary income. Federal taxes

on Fund distributions of gains are determined by how long the Fund owned the investments that generated the

gains, rather than how long you have owned your shares. Distributions of gains from investments that the Fund

owned for more than one year will generally be taxable to you as long-term capital gains. Distributions of gains

from investments that a Fund owned for one year or less, including income from securities lending, will generally

be taxable to you as ordinary income.

Fund distributions are taxable to you even if they are paid from income or gains earned by a Fund prior to

your investment and thus were included in the price you paid for your shares. For example, if you purchase shares

on or just before the record date of a Fund distribution, you will pay full price for the shares and may receive a

portion of your investment back as a taxable distribution.

• Taxes when you sell your shares. Any gain resulting from the sale of Fund shares will generally be subject

to federal income tax. Currently, any capital gain or loss realized upon a sale of Fund shares is generally treated as

a long-term gain or loss if the shares have been held for more than one year. Any capital gain or loss realized

upon a sale of Fund shares held for one year or less is generally treated as short-term gain or loss, except that any

capital loss on the sale of shares held for six months or less is treated as long-term capital loss to the extent that

capital gain dividends were paid with respect to such shares.

• Returns of capital. If a Fund’s distributions exceed its taxable income and capital gains realized during a

taxable year, all or a portion of the distributions made in the same taxable year may be recharacterized as a return

of capital to shareholders. A return of capital distribution will generally not be taxable, but will reduce each

shareholder’s cost basis in a Fund and result in a higher reported capital gain or lower reported capital loss when

those shares on which the distribution was received are sold.

This “Tax Consequences” section relates only to federal income tax; the consequences under other tax laws

may differ. Shareholders should consult their tax advisors as to the possible application of foreign, state and local

income tax laws to Fund dividends and capital distributions. Please see the Statement of Additional Information

for additional information regarding the tax aspects of investing in the Funds.

Creations and Redemptions
Creations and
Redemptions

Shares of a Fund that trade in the secondary market are “created” at NAV by Authorized Participants only in

block-size Creation Units of 80,000 shares or multiples thereof. Each Authorized Participant enters into an

authorized participant agreement with the Funds’ Distributor. A creation transaction, which is subject to

acceptance by the transfer agent, takes place when an Authorized Participant deposits into a Fund a specified

portfolio of securities and/or an amount of cash specified by the Fund in exchange for a specified number of

Creation Units.
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Similarly, shares can be redeemed only in Creation Units, generally in-kind for a portfolio of securities held

by a Fund and/or for a specified amount of cash. Except when aggregated in Creation Units, shares are not redeemable

by a Fund. The prices at which creations and redemptions occur are based on the next calculation of NAV after

an order is received. Requirements as to the timing and form of orders are described in the authorized

participant agreement.

To the extent purchases or redemptions are effected on an in-kind basis, each Fund intends to comply with

the U.S. federal securities laws in accepting securities for deposits and satisfying redemptions with redemption

securities, including that the securities accepted for deposits and the securities used to satisfy redemption requests

will be sold in transactions that would be exempt from registration under the Securities Act of 1933, as amended

(the “1933 Act”). Further, an Authorized Participant that is not a “qualified institutional buyer,” as such term is

defined under Rule 144A of the 1933 Act, will not be able to receive Fund securities that are restricted securities

eligible for resale under Rule 144A.

Creations and redemptions must be made through a firm that is either a member of the Continuous Net

Settlement System of the National Securities Clearing Corporation or a DTC participant and has executed an

agreement with the Distributor with respect to creations and redemptions of Creation Units. Information about

the procedures regarding creation and redemption of Creation Units (including the cut-off times for receipt of

creation and redemption orders) is included in the Statement of Additional Information.

Because new shares may be created and issued on an ongoing basis during the life of a Fund, a “distribution,”

as such term is used in the 1933 Act, may be occurring. Broker-dealers and other persons are cautioned that

some activities on their part may, depending on the circumstances, result in their being deemed participants in a

distribution in a manner that could render them statutory underwriters and subject to the prospectus delivery

and liability provisions of the 1933 Act. Any determination of whether one is an underwriter must take into

account all the relevant facts and circumstances of each particular case.

Broker-dealers should also note that dealers who are not “underwriters” but are participating in a distribution

(as compared to ordinary secondary market transactions), and thus dealing with shares that are part of an

“unsold allotment” within the meaning of Section 4(3)(C) of the 1933 Act, would be unable to take advantage

of the prospectus delivery exemption provided by Section 4(3) of the 1933 Act. For delivery of prospectuses to

exchange members, the prospectus delivery mechanism of Rule 153 under the 1933 Act is available only with

respect to transactions on a national securities exchange.

Transaction Fees Authorized Participants may be charged standard creation and redemption transaction fees to offset transfer and

other transaction costs associated with the issuance and redemption of Creation Units. The standard creation and

redemption transaction fees, if any, for creations and redemptions are set forth below. The standard transaction fee is

charged to each purchaser or redeemer on the day such purchaser or redeemer creates or redeems a Creation Unit, as

applicable. The fee is a single charge regardless of the number of Creation Units purchased or redeemed by an

Authorized Participant on the same day. PIMCO may, from time to time, at its own expense, compensate purchasers

of Creation Units who have purchased substantial amounts of Creation Units and other financial institutions for

administrative or marketing services. Creations and redemptions for cash (when cash creations and redemptions are

available or specified) are also subject to an additional variable charge up to the maximum amount shown in the

table below. Purchasers of shares in Creation Units are responsible for payment of the costs of transferring securities

and/or cash to a Fund and redeemers of shares in Creation Units are responsible for the costs of transferring securities

and/or cash from a Fund. Investors who use the services of a financial intermediary may pay fees for such services.
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The following table also shows, as of the date of this prospectus, the approximate value of one Creation Unit,

including standard and maximum additional creation and redemption transaction fees:

Approximate
Value of a
Creation Unit Creation Unit Size

Standard Creation/
Redemption

Transaction Fee

Maximum Additional
Variable Charge

for Cash Creations*

Maximum Additional
Variable Charge for
Cash Redemptions*

$6,000,000 80,000 $500 0.05% 0.05%

* As a percentage of the cash amount invested.

Distribution and
Servicing Plan

The Trust has adopted a Distribution and Servicing Plan for shares of the Funds pursuant to Rule 12b-1 under

the 1940 Act (the “12b-1 Plan”). The 12b-1 Plan permits compensation in connection with the distribution and

marketing of Fund shares and/or the provision of certain shareholder services.

The 12b-1 Plan permits a Fund to pay compensation at an annual rate of up to 0.25% of the Fund’s average

daily net assets. However, the Trust has determined not to authorize payment of a 12b-1 Plan fee at this time.

The 12b-1 fee may only be imposed or increased when the Trust determines that it is in the best interests of

shareholders to do so. Because these fees are paid out of a Fund’s assets on an ongoing basis, to the extent that a

fee is authorized, over time they will increase the cost of an investment in the Fund. The 12b-1 Plan fee may

cost an investor more than other types of sales charges.

Characteristics and Risks of Securities and Investment
Techniques

This section provides additional information about some of the principal investments and related risks of the

Funds described under “Fund Summaries” and “Summary of Principal Risks” above. It also describes

characteristics and risks of additional securities and investment techniques that may be used by the Funds from

time to time. Most of the securities and investment techniques described herein are discretionary, which means

that PIMCO can decide whether to use them or not. This prospectus does not attempt to disclose all of the

various types of securities and investment techniques that may be used by the Funds. As with any fund, investors

in the Funds rely on the professional investment judgment and skill of PIMCO and the individual portfolio

manager. Please see “Investment Objectives and Policies” in the Statement of Additional Information for more

detailed information about the securities and investment techniques described in this section and about other

strategies and techniques that may be used by the Funds.

Securities
Selection

Each Fund seeks total return that closely corresponds, before fees and expenses, to the total return of the Fund’s

underlying index. The total return sought by a Fund consists of both income earned on the Fund’s investments

and capital appreciation, if any, arising from increases in the market value of the Fund’s holdings. Capital

appreciation of fixed income securities generally results from decreases in market interest rates.

In selecting securities and instruments for a Fund, PIMCO seeks to track the component securities of the

Fund’s underlying index. PIMCO may invest in a combination of component securities and other investments

such that the combination effectively provides exposure to the underlying index. When using a representative

sampling strategy, PIMCO attempts to match the risk and return characteristics of a Fund’s portfolio to the risk

and return characteristics of the Fund’s underlying index. PIMCO subdivides the underlying index into small

categories of securities with similar features and characteristics. PIMCO generally divides the underlying index

into parameters that determine a particular bond’s risk and expected return: e.g., duration, sector, credit rating,

coupon, and the presence of any embedded options. After each security in the underlying index is assigned to a

subcategory, PIMCO begins to construct a Fund’s portfolio by selecting representative bonds from each
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subcategory. The representative sample of bonds chosen from each subcategory is intended to closely correlate to

the duration, sector, credit rating, coupon and option characteristics of the underlying index as a whole.

There are many potential benefits to using a representative sampling strategy with respect to the Funds. For

example, PIMCO can avoid bonds that are relatively expensive (i.e. bonds that trade at perceived higher prices

or lower yields due to supply demand) but have the same relative risk, value, duration and other characteristics

as less expensive bonds. In addition, the use of sampling techniques permit PIMCO to exclude bonds that it

believes will soon be deleted from the underlying index. PIMCO can also avoid holding bonds it deems less

liquid than other bonds with similar characteristics which facilitates a more tradable portfolio. Furthermore,

PIMCO can develop a basket of component securities that is easier to construct and less expensive to trade,

thereby potentially improving arbitrage opportunities.

U.S. Government
Securities

U.S. Government Securities are obligations of, or guaranteed by, the U.S. Government, its agencies or

government-sponsored enterprises. U.S. Government Securities are subject to market and interest rate risk, and

may be subject to varying degrees of credit risk. Some U.S. Government Securities are issued or guaranteed by

the U.S. Treasury and are supported by the full faith and credit of the United States. Other types of U.S.

Government Securities are supported by the full faith and credit of the United States (but not issued by the U.S.

Treasury). These securities have the lowest credit risk. Still other types of U.S. Government Securities are:

(1) supported by the ability of the issuer to borrow from the U.S. Treasury; (2) supported only by the credit of

the issuing agency, instrumentality or government-sponsored corporation; or (3) supported by the United States

in some other way. These securities may be subject to greater credit risk. U.S. Government Securities include

zero coupon securities, which tend to be subject to greater market risk than interest-paying securities of similar

maturities.

Repurchase
Agreements

Each Fund may enter into repurchase agreements, in which the Fund purchases a security from a bank or broker-

dealer, which agrees to repurchase the security at the Fund’s cost plus interest within a specified time. If the

party agreeing to repurchase should default, a Fund will seek to sell the securities which it holds. This could

involve procedural costs or delays in addition to a loss on the securities if their value should fall below their

repurchase price. Repurchase agreements maturing in more than seven days are considered illiquid securities.

Reverse
Repurchase
Agreements and
Other Borrowings

Each Fund may enter into reverse repurchase agreements. A reverse repurchase agreement involves the sale of a

security by a Fund and its agreement to repurchase the instrument at a specified time and price, and may be

considered a form of borrowing for some purposes. A Fund will segregate or “earmark” assets determined to be

liquid by PIMCO in accordance with procedures established by the Board of Trustees to cover its obligations

under reverse repurchase agreements. Reverse repurchase agreements and other forms of borrowings may create

leveraging risk for a Fund.

Each Fund may borrow money to the extent permitted under the 1940 Act. This means that, in general, a

Fund may borrow money from banks for any purpose in an amount up to 1/3 of the Fund’s total assets. A Fund

may also borrow money for temporary administrative purposes in an amount not to exceed 5% of the Fund’s

total assets.

Derivatives Each Fund may, but is not required to, use derivative instruments for risk management purposes or as part of its

investment strategies. Generally, derivatives are financial contracts whose value depends upon, or is derived

from, the value of an underlying asset, reference rate or index, and may relate to stocks, bonds, interest rates,

currencies or currency exchange rates, commodities, and related indexes. Examples of derivative instruments

include options contracts, futures contracts, options on futures contracts and swap agreements (including, but

not limited to, credit default swaps and swaps on exchange traded funds). Each Fund may invest a portion of its
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assets in derivative instruments. The portfolio manager may decide not to employ any of these strategies and

there is no assurance that any derivatives strategy used by a Fund will succeed. A description of these and other

derivative instruments that the Funds may use are described under “Investment Objectives and Policies” in the

Statement of Additional Information.

The Funds’ use of derivative instruments involves risks different from, or possibly greater than, the risks

associated with investing directly in securities and other more traditional investments. A description of various

risks associated with particular derivative instruments is included in “Investment Objective and Policies” in the

Statement of Additional Information. The following provides a more general discussion of important risk factors

relating to all derivative instruments that may be used by the Funds.

Management Risk. Derivative products are highly specialized instruments that require investment techniques

and risk analyses different from those associated with stocks and bonds. The use of a derivative requires an

understanding not only of the underlying instrument but also of the derivative itself, without the benefit of

observing the performance of the derivative under all possible market conditions.

Credit Risk. The use of a derivative instrument involves the risk that a loss may be sustained as a result of the

failure of another party to the contract (usually referred to as a “counterparty”) to make required payments or

otherwise comply with the contract’s terms. Additionally, credit default swaps could result in losses if a Fund

does not correctly evaluate the creditworthiness of the company on which the credit default swap is based.

Liquidity Risk. Liquidity risk exists when a particular derivative instrument is difficult to purchase or sell. If a

derivative transaction is particularly large or if the relevant market is illiquid (as is the case with many privately

negotiated derivatives), it may not be possible to initiate a transaction or liquidate a position at an advantageous

time or price.

Leverage Risk. Because many derivatives have a leverage component, adverse changes in the value or level of

the underlying asset, reference rate or index can result in a loss substantially greater than the amount invested in

the derivative itself. Certain derivatives have the potential for unlimited loss, regardless of the size of the initial

investment. To limit leverage risk, a Fund will segregate or “earmark” assets determined to be liquid by PIMCO

in accordance with procedures established by the Board of Trustees (or, as permitted by applicable regulation,

enter into certain offsetting positions) to cover its obligations under derivative instruments.

Lack of Availability. Because the markets for certain derivative instruments (including markets located in

foreign countries) are relatively new and still developing, suitable derivatives transactions may not be available

in all circumstances for risk management or other purposes. Upon the expiration of a particular contract, the

portfolio manager may wish to retain a Fund’s position in the derivative instrument by entering into a similar

contract, but may be unable to do so if the counterparty to the original contract is unwilling to enter into the

new contract and no other suitable counterparty can be found. There is no assurance that a Fund will engage in

derivatives transactions at any time or from time to time. A Fund’s ability to use derivatives may also be limited

by certain regulatory and tax considerations.

Market and Other Risks. Like most other investments, derivative instruments are subject to the risk that the

market value of the instrument will change in a way detrimental to a Fund’s interest. If the portfolio manager

incorrectly forecasts the values of securities or interest rates or other economic factors in using derivatives for a

Fund, a Fund might have been in a better position if it had not entered into the transaction at all. While some

strategies involving derivative instruments can reduce the risk of loss, they can also reduce the opportunity for

gain or even result in losses by offsetting favorable price movements in other Fund investments. A Fund may also
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have to buy or sell a security at a disadvantageous time or price because a Fund is legally required to maintain

offsetting positions or asset coverage in connection with certain derivatives transactions.

Other risks in using derivatives include the risk of mispricing or improper valuation of derivatives and the

inability of derivatives to correlate perfectly with underlying assets, rates and indexes. Many derivatives, in particular

privately negotiated derivatives, are complex and often valued subjectively. Improper valuations can result in

increased cash payment requirements to counterparties or a loss of value to the Fund. Also, the value of derivatives

may not correlate perfectly, or at all, with the value of the assets, reference rates or indexes they are designed to

closely track. In addition, a Fund’s use of derivatives may cause the Fund to realize higher amounts of short-term

capital gains (generally taxed at ordinary income tax rates) than if the Fund had not used such instruments.

When-Issued,
Delayed Delivery
and Forward
Commitment
Transactions

Each Fund may purchase or sell securities which it is eligible to purchase or sell on a when-issued basis, may

purchase and sell such securities for delayed delivery and may make contracts to purchase or sell such securities for

a fixed price at a future date beyond normal settlement time (forward commitments). When-issued transactions,

delayed delivery purchases and forward commitments involve a risk of loss if the value of the securities declines

prior to the settlement date. This risk is in addition to the risk that the Fund’s other assets will decline in value.

Therefore, these transactions may result in a form of leverage and increase a Fund’s overall investment exposure.

Typically, no income accrues on securities a Fund has committed to purchase prior to the time delivery of the

securities is made, although a Fund may earn income on securities it has segregated or “earmarked” to cover these

positions. When a Fund has sold a security on a when-issued, delayed delivery, or forward commitment basis, the

Fund does not participate in future gains or losses with respect to a security.

Investment in
Other Funds

Section 12(d)(1) of the 1940 Act restricts investments by registered investment companies in the securities of

other investment companies. Registered investment companies are permitted to invest in the Funds beyond the

limits set forth in Section 12(d)(1), subject to certain terms and conditions set forth in an SEC exemptive order

issued to PIMCO and the Trust, including that such investment companies enter into an agreement with the

Trust.

Each Fund may invest in, to the extent permitted by Section 12(d)(1) of the 1940 Act, other affiliated and

unaffiliated funds, such as open-end or closed-end management investment companies, including other

exchange traded funds. Each Fund may invest securities lending collateral in one or more money market funds to

the extent permitted by Rule 12d1-1 under the 1940 Act, including series of PIMCO Funds, an affiliated open-

end management investment company managed by PIMCO. As a shareholder of a fund, a Fund may indirectly

bear investment advisory fees, supervisory and administrative fees, service fees and other fees which are in

addition to the fees the Fund pays its service providers.

Subject to the restrictions and limitations of the 1940 Act, a Fund may elect to pursue its investment

objective either by investing directly in securities or instruments, or by investing in one or more underlying

investment vehicles or companies that have substantially similar investment objectives and policies as the Fund.

Illiquid Securities Each Fund may invest up to 15% of its net assets in illiquid securities. Certain illiquid securities may require

pricing at fair value as determined in good faith under the supervision of the Board of Trustees. The portfolio

manager may be subject to significant delays in disposing of illiquid securities, and transactions in illiquid

securities may entail registration expenses and other transaction costs that are higher than those for transactions

in liquid securities. The term “illiquid securities” for this purpose means securities that cannot be disposed of

within seven days in the ordinary course of business at approximately the amount at which a Fund has valued the

securities. Restricted securities, i.e., securities subject to legal or contractual restrictions on resale, may be

illiquid. However, some restricted securities (such as securities issued pursuant to Rule 144A under the 1933 Act
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and certain commercial paper) may be treated as liquid, although they may be less liquid than registered

securities traded on established secondary markets.

Loans of Portfolio
Securities

For the purpose of achieving income, each Fund may lend its portfolio securities to brokers, dealers, and other

financial institutions provided a number of conditions are satisfied, including that the loan is fully collateralized.

Please see “Investment Objectives and Policies” in the Statement of Additional Information for details. When a

Fund lends portfolio securities, its investment performance will continue to reflect changes in the value of the

securities loaned, and the Fund will also receive a fee or interest on the collateral. Securities lending involves the

risk of loss of rights in the collateral or delay in recovery of the collateral if the borrower fails to return the

security loaned or becomes insolvent. A Fund may pay lending fees to a party arranging the loan. Cash collateral

received by a Fund in securities lending transactions may be invested in short-term liquid Fixed Income

Instruments or in money market or short-term mutual funds, or similar investment vehicles, including affiliated

money market or short-term mutual funds. A Fund bears the risk of such investments.

Portfolio Turnover The length of time a Fund has held a particular security is not generally a consideration in investment decisions.

A change in the securities held by a Fund is known as “portfolio turnover.” A Fund may engage in active trading

of portfolio securities to achieve its investment objective, including, without limitation, to reflect changes in the

Fund’s underlying index, such as reconstitutions, additions or deletions of component securities. To the extent

that Creation Unit purchases from and redemptions by a Fund are effected in cash, frequent purchases and

redemptions may increase the rate of portfolio turnover. High portfolio turnover (e.g., over 100%) involves

correspondingly greater expenses to a Fund, including brokerage commissions or dealer mark-ups and other

transaction costs on the sale of securities and reinvestments in other securities. Such sales may also result in

realization of taxable capital gains, including short-term capital gains (which are generally taxed at ordinary

income tax rates). The trading costs and tax effects associated with portfolio turnover may adversely affect a

Fund’s performance. In addition, large movements of cash into or out of a Fund may negatively impact the

Fund’s ability to achieve its investment objective or maintain a consistent level of operating expenses.

Changes in
Investment
Objectives and
Policies

The investment objective of each Fund is non-fundamental and may be changed by the Board of Trustees

without shareholder approval. Unless otherwise stated, all investment policies of the Funds may be changed by

the Board of Trustees without shareholder approval. In addition, the Trust may determine to cease operating the

Funds as “exchange-traded” funds and cause the Funds’ shares to stop trading on a securities exchange.

Percentage
Investment
Limitations

Unless otherwise stated, all percentage limitations on Fund investments listed in this prospectus will apply at the

time of investment. A Fund would not violate these limitations unless an excess or deficiency occurs or exists

immediately after and as a result of an investment.

Other Investments
and Techniques

A Fund may invest in other types of securities and use a variety of investment techniques and strategies which are

not described in this prospectus. These securities and techniques may subject the Funds to additional risks. Please see

the Statement of Additional Information for additional information about the securities and investment techniques

described in this prospectus and about additional securities and techniques that may be used by the Funds.

Underlying Indexes
“BofA Merrill Lynch” and “The BofA Merrill Lynch 0-1 Year US Treasury IndexSM” and “The BofA Merrill

Lynch Long US Treasury Principal STRIPS IndexSM” are reprinted with permission. © Copyright 2009 Merrill

Lynch, Pierce, Fenner & Smith Incorporated (“BofA Merrill Lynch”). All rights reserved. “BofA Merrill Lynch”

and “The BofA Merrill Lynch 0-1 Year US Treasury IndexSM” and “The BofA Merrill Lynch Long US Treasury
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Principal STRIPS IndexSM” (collectively, the “BofA Merrill Lynch Indexes”) are service marks of BofA Merrill

Lynch and/or its affiliates and have been licensed for use for certain purposes by PIMCO on behalf of the Funds

that are based on the BofA Merrill Lynch Indexes, and are not issued, sponsored, endorsed or promoted by BofA

Merrill Lynch and/or BofA Merrill Lynch’s affiliates nor is BofA Merrill Lynch and/or BofA Merrill Lynch’s

affiliates an adviser to the Funds. BofA Merrill Lynch and BofA Merrill Lynch’s affiliates make no

representation, express or implied, regarding the advisability of investing in the Funds or the BofA Merrill Lynch

Indexes and do not guarantee the quality, accuracy or completeness of the BofA Merrill Lynch Indexes, index

Values or any index related data included herein, provided herewith or derived therefrom and assume no liability

in connection with their use. As the index provider, BofA Merrill Lynch is licensing certain trademarks, the

BofA Merrill Lynch Indexes and trade names which are composed by BofA Merrill Lynch without regard to

PIMCO, the Funds or any investor. BofA Merrill Lynch and BofA Merrill Lynch’s affiliates do not provide

investment advice to PIMCO or the Funds and are not responsible for the performance of the Funds. BofA

Merrill Lynch compiles and publishes the BofA Merrill Lynch Indexes. PIMCO has entered into a license

agreement with BofA Merrill Lynch to use each Underlying Index.

Disclaimers
Neither the Trust, the Funds, PIMCO nor AGID guarantees the accuracy or the completeness of the BofA

Merrill Lynch Indexes or any data included therein and neither the Trust, the Funds, PIMCO nor AGID shall

have liability for any errors, omissions or interruptions therein.

The Trust, the Funds, PIMCO and AGID make no warranty, express or implied, to the owners of shares of the

Funds or to any other person or entity, as to results to be obtained by the Funds from the use of the BofA Merrill

Lynch Indexes or any data included therein. The Trust, the Funds, PIMCO and AGID make no express or implied

warranties and expressly disclaim all warranties of merchantability or fitness for a particular purpose or use with

respect to the BofA Merrill Lynch Indexes or any data included therein. Without limiting any of the foregoing, in

no event shall the Trust, the Funds, PIMCO or AGID have any liability for any special, punitive, direct, indirect or

consequential damages (including lost profits), even if notified of the possibility of such damages.

The Funds are not issued, sponsored, endorsed or promoted by BofA Merrill Lynch, any affiliate of BofA

Merrill Lynch or any other party involved in, or related to, making or compiling the BofA Merrill Lynch

Indexes. The BofA Merrill Lynch Indexes are the exclusive property of BofA Merrill Lynch and/or its affiliates.

“BofA Merrill Lynch” and “The BofA Merrill Lynch 0-1 Year US Treasury IndexSM” and “The BofA Merrill

Lynch Long US Treasury Principal STRIPS IndexSM” are service marks of BofA Merrill Lynch and/or its

affiliates and have been licensed for use for certain purposes by PIMCO on behalf of the Funds. Neither BofA

Merrill Lynch, any affiliate of BofA Merrill Lynch nor any other party involved in, or related to, making or

compiling the BofA Merrill Lynch Indexes makes any representation or warranty, express or implied, to the

shareholders of the Funds or any member of the public regarding the advisability of investing in securities

generally or in the Funds particularly or the ability of the BofA Merrill Lynch Indexes to track the corresponding

market performance. BofA Merrill Lynch is the licensor of certain trademarks, trade names and service marks of

BofA Merrill Lynch and/or its affiliates and of the BofA Merrill Lynch Indexes, which are determined, composed

and calculated by BofA Merrill Lynch and/or its affiliates without regard to PIMCO, the Funds or the

shareholders of the Funds. Neither BofA Merrill Lynch, any affiliate of BofA Merrill Lynch nor any other party

involved in, or related to, making or compiling the BofA Merrill Lynch Indexes has any obligation to take the

needs of PIMCO, the Funds or the shareholders of the Funds into consideration in determining, composing or

calculating the BofA Merrill Lynch Indexes. None of BofA Merrill Lynch or any of its affiliates have the
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obligation to continue to provide the BofA Merrill Lynch Indexes to PIMCO or the Funds beyond the

applicable license term. Neither BofA Merrill Lynch, any affiliate of BofA Merrill Lynch nor any other party

involved in, or related to, making or compiling the BofA Merrill Lynch Indexes is responsible for or has

participated in the determination of the timing, pricing, or quantities of the Funds to be issued or in the

determination or calculation of the equation by which the Funds are to be redeemable. Neither BofA Merrill

Lynch, any affiliate of BofA Merrill Lynch nor any other party involved in, or related to, making or compiling

the BofA Merrill Lynch Indexes has any obligation or liability in connection with the administration, marketing

or trading of the Funds. BofA Merrill Lynch and its affiliates do not provide investment advice to PIMCO or the

Funds and are not responsible for the performance of the Funds.

NEITHER BOFA MERRILL LYNCH, ANY AFFILIATE OF BOFA MERRILL LYNCH NOR ANY

OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE BOFA MERRILL

LYNCH INDEXES WARRANTS OR GUARANTEES THE ACCURACY AND/OR THE COMPLETENESS

OF THE BOFA MERRILL LYNCH INDEXES OR ANY DATA INCLUDED THEREIN AND/OR

PROVIDED THEREWITH AND SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR

INTERRUPTIONS THEREIN. NEITHER BOFA MERRILL LYNCH, ANY AFFILIATE OF BOFA MERRILL

LYNCH NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE

BOFA MERRILL LYNCH INDEXES MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO

RESULTS TO BE OBTAINED BY PIMCO, THE FUNDS, SHAREHOLDERS OF THE FUNDS, OR ANY

OTHER PERSON OR ENTITY FROM THE USE OF THE BOFA MERRILL LYNCH INDEXES OR ANY

DATA INCLUDED THEREIN. NEITHER BOFA MERRILL LYNCH, ANY AFFILIATE OF BOFA MERRILL

LYNCH NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING THE

BOFA MERRILL LYNCH INDEXES MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND

EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A

PARTICULAR PURPOSE OR USE WITH RESPECT TO THE BOFA MERRILL LYNCH INDEXES OR

ANY DATA INCLUDED THEREIN AND/OR PROVIDED THEREWITH. WITHOUT LIMITING ANY OF

THE FOREGOING, IN NO EVENT SHALL BOFA MERRILL LYNCH, ANY AFFILIATE OF BOFA

MERRILL LYNCH OR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR

COMPILING THE BOFA MERRILL LYNCH INDEXES HAVE ANY LIABILITY FOR DIRECT, INDIRECT,

PUNITIVE, SPECIAL, CONSEQUENTIAL OR ANY OTHER DAMAGES OR LOSSES (INCLUDING

LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF. THERE ARE NO THIRD

PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN BOFA MERRILL

LYNCH AND PIMCO.

No purchaser, seller or holder of this security, or any other person or entity, should use or refer to any BofA

Merrill Lynch trade name, trademark or service mark to sponsor, endorse, market or promote this product

without first contacting BofA Merrill Lynch to determine whether BofA Merrill Lynch’s permission is required.

Under no circumstances may any person or entity claim any affiliation with BofA Merrill Lynch without the

written permission of BofA Merrill Lynch.

Shares of the Funds are not sponsored, endorsed or promoted by NYSE Arca. NYSE Arca makes no

representation or warranty, express or implied, to the owners of shares of the Funds or any member of the public

regarding the ability of the Funds to track the total return performance of an Underlying Index or the ability of

an Underlying Index to track fixed income performance. NYSE Arca is not responsible for, nor has it

participated in, the determination of the compilation or the calculation of an Underlying Index, nor in the

determination of the timing of, prices of or quantities of shares of the Funds to be issued, nor in the

determination or calculation of the equation by which the shares are redeemable. NYSE Arca has no obligation

Prospectus 26



or liability to owners of shares of the Funds in connection with the administration, marketing or trading of

shares of the Funds.

NYSE Arca does not guarantee the accuracy and/or the completeness of an Underlying Index or any data

included therein. NYSE Arca makes no warranty, express or implied, as to results to be obtained by the Trust, on

behalf of the Funds as licensee, licensee’s customers and counterparties, owners of shares of the Funds or any

other person or entity, from the use of an Underlying Index or any data included therein in connection with the

rights licensed as described herein or for any other use.

NYSE Arca makes no express or implied warranties and hereby expressly disclaims all warranties of

merchantability or fitness for a particular purpose with respect to an Underlying Index or any data included

therein. Without limiting any of the foregoing, in no event shall NYSE Arca have any liability for any direct,

indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the

possibility of such damages.
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Financial Highlights
Because the Funds have not commenced operations as of the date of this prospectus, audited financial highlights are not available.
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PIMCO, 840 Newport Center Drive, Newport Beach, CA 92660

D I S T R I B U T O R

Allianz Global Investors Distributors LLC, 1345 Avenue of the Americas, New York,
NY 10105-4800

C U S T O D I A N

State Street Bank & Trust Co., State Street Financial Center, One Lincoln Street, Boston,
MA 02111

TRANSFER AGENT

State Street Bank & Trust Co., State Street Financial Center, One Lincoln Street, Boston,
MA 02111

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

PricewaterhouseCoopers LLP, 1100 Walnut Street, Suite 1300, Kansas City, MO 64106-2197

L E G A L C O U N S E L

Dechert LLP, 1775 I Street N.W., Washington, D.C. 20006-2401

Not part of the prospectus



The Trust’s Statement of Additional Information
(“SAI”) includes additional information about
the Funds. The SAI is incorporated by reference
into this Prospectus, which means it is part of
this Prospectus for legal purposes. The Funds’
annual report, once it is available, will discuss
the market conditions and investment strategies
that significantly affected the Funds’ perform-
ance during their last fiscal year.

You may get free copies of the SAI, the Funds’
annual or semi-annual report (once available),
request other information about the Funds, or
make shareholder inquiries by calling the Trust
at 1-888-400-4ETF (1-888-400-4383) or PIMCO
Infolink Audio Response Network at
1-800-987-4626, or by writing to:

PIMCO ETF Trust
840 Newport Center Drive
Newport Beach, CA 92660

You may review and copy information about the
Trust, including its SAI, at the Securities and
Exchange Commission’s public reference room
in Washington, D.C. You may call the Commis-
sion at 1-202-551-8090 for information about
the operation of the public reference room. You
may also access reports and other information
about the Trust on the EDGAR Database on the
Commission’s Web site at www.sec.gov. You
may get copies of this information, with pay-
ment of a duplication fee, by writing the Public
Reference Section of the Commission,
Washington, D.C. 20549-0102, or by e-mailing
your request to publicinfo@sec.gov.

You can also visit our Web site at
www.pimcoetfs.com for additional information
about the Funds, including the SAI, which is
available for download free of charge.

Reference the Trust’s Investment Company Act
file number in your correspondence.

Investment Company Act File No. 811-22250                                                                                                                                                                                                                                                                         
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