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Prospectus

PIMCO ETF Trust

August 19, 2009

This prospectus describes 6 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 or 100,000 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 3-7 Year U.S.
Treasury Index

Intermediate maturity Fixed Income Instruments

7-15 Year U.S.
Treasury Index

Intermediate and long-term maturity Fixed Income Instruments

15+ Year U.S.
Treasury Index

Long-term maturity Fixed Income Instruments

TIPS 1-5 Year U.S.
TIPS Index

Inflation-indexed short-term and intermediate maturity Fixed Income
Instruments

15+ Year U.S.
TIPS Index

Inflation-indexed long-term maturity Fixed Income Instruments

Broad U.S.
TIPS Index

Inflation-indexed 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”);

• inflation-indexed bonds issued by governments;
• 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.
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Summary Information (continued)

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 3-7 Year U.S. Treasury Index Fund
Ticker Symbol:
FIVZ
CUSIP: 72201R601

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
Merrill Lynch 3-7 Year US Treasury
IndexSM.

Underlying Index
The Merrill Lynch
3-7 Year US Treasury IndexSM

Underlying Index Duration1

4.36 years

Fund Focus
Intermediate 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 Merrill Lynch 3-7 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 July 31, 2009 was
4.36 years.

The Underlying Index is an unmanaged index comprised of U.S. dollar denominated sovereign debt
securities publicly issued by the U.S. Treasury having a maturity of at least 3 years and less than 7 years.
As of July 31, 2009, there were 50 issues in the Underlying Index. The securities in the Underlying Index
have a minimum $1 billion of outstanding face value, have 3 to 7 years 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, 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 July 31, 2009.
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PIMCO 3-7 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 7-15 Year U.S. Treasury Index Fund
Ticker Symbol:
TENZ
CUSIP: 72201R700

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
Merrill Lynch 7-15 Year US Treasury
IndexSM.

Underlying Index
The Merrill Lynch
7-15 Year US Treasury IndexSM

Underlying Index Duration1

7.46 years

Fund Focus
Intermediate and 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 Merrill Lynch 7-15 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 July 31, 2009 was
7.46 years.

The Underlying Index is an unmanaged index comprised of U.S. dollar denominated sovereign debt
securities publicly issued by the U.S. Treasury having a maturity of at least 7 years and less than 15 years.
As of July 31, 2009, there were 30 issues in the Underlying Index. The securities in the Underlying Index
have a minimum $1 billion of outstanding face value, have 7 to 15 years 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, 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 July 31, 2009.
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PIMCO 7-15 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) 0.10%
Total Annual Fund Operating Expenses 0.25%

Expense Reduction(4) (0.10)%
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 15+ Year U.S. Treasury Index Fund
Ticker Symbol:
N/A
CUSIP: 72201R809

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
Merrill Lynch 15+ Year US Treasury
IndexSM.

Underlying Index
The Merrill Lynch
15+ Year US Treasury IndexSM

Underlying Index Duration1

13.49 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 Merrill Lynch 15+ 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 July 31, 2009 was
13.49 years.

The Underlying Index is an unmanaged index comprised of U.S. dollar denominated sovereign debt
securities publicly issued by the U.S. Treasury having a maturity of at least 15 years. As of July 31, 2009,
there were 22 issues in the Underlying Index. The securities in the Underlying Index have a minimum $1
billion of outstanding face value, have at least 15 years 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, 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 July 31, 2009.
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PIMCO 15+ 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 1-5 Year U.S. TIPS Index Fund
Ticker Symbol:
STPZ
CUSIP: 72201R205

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
Merrill Lynch 1-5 Year US Inflation-
Linked Treasury IndexSM.

Underlying Index
The Merrill Lynch
1-5 Year US Inflation-Linked Treasury
IndexSM

Underlying Index Average Maturity1

3.35 years

Fund Focus
Inflation-indexed short-term and
intermediate 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 Merrill Lynch 1-5 Year US Inflation-Linked 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 dollar-weighted
average portfolio maturity of this Fund will closely correspond to the average maturity of its Underlying
Index, which as of July 31, 2009 was 3.35 years.

The Underlying Index is an unmanaged index comprised of TIPS (Treasury Inflation Protected
Securities) with a maturity of at least 1 year and less than 5 years. TIPS are publicly issued, dollar
denominated U.S. Government securities issued by the U.S. Treasury that have principal and interest
payments linked to actual inflation (as measured by the Consumer Price Index, or CPI). Their payments
are supported by the full faith and credit of the United States. The TIPS in the Underlying Index have a
minimum $1 billion of outstanding face value, have 1 to 5 years remaining to maturity and have interest
and principal payments tied to inflation. Original issue zero coupon bonds can be included in the
Underlying Index and the amounts outstanding of qualifying coupon securities are not reduced by any
portions that have been stripped. As of July 31, 2009, there were 10 TIPS issues in the Underlying Index.
The Underlying Index is capitalization-weighted and the composition of TIPS 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, 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 real interest rates
and in the case of inflation-linked bonds, increased inflation.
1 Underlying Index information is as of July 31, 2009.
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PIMCO 1-5 Year U.S. TIPS 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

Inflation-Indexed Security Risk: the risks of investing in inflation-indexed securities, including that the value of an
inflation-indexed security (such as TIPS) tends to decrease when real interest rates increase and increase when real interest
rates decrease and interest payments on inflation-indexed securities will vary along with changes in the CPI.

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 0.20%
Distribution and/or Service (12b-1) Fees(2) None
Other Expenses(3) 0.01%
Total Annual Fund Operating Expenses 0.21%

Expense Reduction(4) (0.01)%
Net Annual Fund Operating Expenses 0.20%
(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
$20 $64
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PIMCO 15+ Year U.S. TIPS Index Fund
Ticker Symbol:
LTPZ
CUSIP: 72201R304

Principal
Investments and
Strategies

Investment Objective
To provide total return that closely
corresponds, before fees and
expenses, to the total return of The
Merrill Lynch 15+ Year US Inflation-
Linked Treasury IndexSM.

Underlying Index
The Merrill Lynch
15+ Year US Inflation-Linked Treasury
IndexSM

Underlying Index Average Maturity1

18.08 years

Fund Focus
Inflation-indexed 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 Merrill Lynch 15+ Year US Inflation-Linked 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 dollar-weighted
average portfolio maturity of this Fund will closely correspond to the average maturity of its Underlying
Index, which as of July 31, 2009 was 18.08 years.

The Underlying Index is an unmanaged index comprised of TIPS (Treasury Inflation Protected
Securities) with a maturity of at least 15 years. TIPS are publicly issued, dollar denominated U.S.
Government securities issued by the U.S. Treasury that have principal and interest payments linked to
actual inflation (as measured by the Consumer Price Index, or CPI). Their payments are supported by the
full faith and credit of the United States. The TIPS in the Underlying Index have a minimum $1 billion
of outstanding face value, have at least 15 years remaining to maturity and have interest and principal
payments tied to inflation. Original issue zero coupon bonds can be included in the Underlying Index and
the amounts outstanding of qualifying coupon securities are not reduced by any portions that have been
stripped. As of July 31, 2009, there were 8 TIPS issues in the Underlying Index. The Underlying Index is
capitalization-weighted and the composition of TIPS 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, 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 real interest rates
and in the case of inflation-linked bonds, increased inflation.
1 Underlying Index information is as of July 31, 2009.
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PIMCO 15+ Year U.S. TIPS 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

Inflation-Indexed Security Risk: the risks of investing in inflation-indexed securities, including that the value of an
inflation-indexed security (such as TIPS) tends to decrease when real interest rates increase and increase when real interest
rates decrease and interest payments on inflation-indexed securities will vary along with changes in the CPI.

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 0.20%
Distribution and/or Service (12b-1) Fees(2) None
Other Expenses(3) 0.07%
Total Annual Fund Operating Expenses 0.27%

Expense Reduction(4) (0.07)%
Net Annual Fund Operating Expenses 0.20%
(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
$20 $64
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