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Presentation on PIMCO's All Asset Collective Trust:

FELRA and UFCW Pension Fund 

30 July 2013

The PIMCO All Asset Collective Trust is a trust for the 
collective investment of assets or participating tax 
qualified pension and profit sharing plans and 
related trusts, and governmental plans as more fully 
described in the Declaration of Trust. The terms of 
the plan and Declaration of Trust are incorporated by 
reference and should be reviewed for a complete 
statement of its terms and provisions. The PIMCO All 
Asset Collective Trust is managed by SEI Trust 
Company, the trustee, based on the investment 
advice of PIMCO, the investment adviser to the Trust. 
SEI Trust Company has claimed an exclusion from the 
definition of the term “commodity pool operator” 
under the Commodity Exchange Act (the Act) and 
therefore is not subject to registration or regulation 
as a pool operator under the Act. As a bank collective 
trust, PIMCO All Asset Collective Trust is exempt from 
registration as an investment company.

The PIMCO All Asset Collective Trust invests primarily 
in the Institutional Class shares of the All Asset 
strategy's U.S. mutual fund (the "Underlying Fund"). 
The Underlying Fund invests in actively managed 
PIMCO mutual funds. Much of the information 
contained herein is about the Underlying Fund. The 
information shown does not represent the 
performance or characteristics of the Trust. It is not 
meant as a guarantee of any future performance of 
the Trust. Investors should be aware that they can 
invest directly in the Underlying Fund at an 8 basis 
point lower fee than the CIT.

For more information please call your plan 
representative to obtain a copy of the Trust's 
Disclosure Memorandum. Investment objectives, 
risks, charges, expenses, and other important 
information about the Trust are contained in the 
Trust’s Disclosure Memorandum.

Pacific Investment Management Company LLC, 

840 Newport Center Drive, Newport Beach, CA 

92660, 800-387-4626.

For Plan Sponsor Use Only. Not for Public 

Distribution.
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Biographical information

Michael Connor

Mr. Connor is an executive vice president in the Newport Beach office and a member of the product 

management group. Prior to joining PIMCO in 2012, he worked at Merrill Lynch, UBS/Swiss Bank and 

Salomon Brothers focusing on trading/structuring all types of derivative products. He has 26 years of 

investment experience and holds an MBA from the University of Chicago and a bachelor's degree 

from Princeton University.

Kevin W. Dunne, CFA

Mr. Dunne is a vice president and account manager in the New York office, focusing on institutional 

client servicing. Prior to joining PIMCO in 2012, he was an investment consultant with both Callan 

Associates and Alan Biller and Associates, working with a variety of institutional fund sponsor clients 

on strategic planning and implementation, investment manager review, performance evaluation, 

continuing education and special projects. Previously, he was a strategic management consultant with 

BearingPoint, and he also served as an officer in the U.S. Navy, achieving the rank of lieutenant. He has 

eight years of investment experience and holds an MBA from Cameron University and an 

undergraduate degree from Villanova University.

felra_and_ufcw(07-30-13)_ubf
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Agenda

1. All Asset Strategy philosophy and process

2. Performance and risk

3. Supplemental information

– Historical and current allocations

– All Asset Strategy as a Treasury Inflation Protected Securities (TIPS) substitute

– Attractive return potential with low equity risk

– PIMCO AUM by strategy

!mk_AAF_std
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PIMCO All Asset Strategy:  A compelling asset allocation strategy

The PIMCO All Asset Strategy seeks to deliver multiple concurrent benefits to investors:

� Attractive level of total returns

� Explicit orientation towards inflation hedging

� Diversification away from equity risk

� Modest volatility

� Daily liquidity

Refer to Appendix for additional risk information.

all_asset_phil_40
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PIMCO All Asset Strategy

Research AffiliatesPIMCO

Issue

all_asset_phil_37

Structure

� Conventional stock/bond allocations may not provide adequate returns

� High equity allocations drive need for risk diversification

� Institutions and individuals alike must earn returns that exceed future inflation

� A global leader in research-driven asset 
allocation investment strategies

� 29 investment professionals 
(2 portfolio managers, 26 researchers, 
1 product specialist)

� AUM $149.0 billion, founded by Rob 
Arnott in 2002

� Role: Sub-advisor on tactical asset 
allocation decisions

� A global leader in active investment 
management across liquid asset classes

� 191 portfolio managers, 146 analysts

� AUM $1.6 trillion, founded 1971

� Role: Active manager of suite of 
underlying funds

As of 30 June 2013
Refer to Appendix for additional risk information.
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Tactically managing to dual long-term investment characteristics

The All Asset investment process seeks to achieve these long-term characteristics by:

� Considering a very broad and globally diversified opportunity set

� Incorporating excess return potential from active PIMCO management

� Tactically allocating using a value-oriented, contrarian investment process

* Consumer Price Index (CPI) + 5% represents the long-term objective of the trust over through a full business cycle
Refer to Appendix for additional investment strategy and risk information. 

all_asset_phil_34

CPI + 5% annualized*
(over a business cycle)

Modest volatility
(volatility in between that of 
stocks and bonds)
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PIMCO All Asset Strategy provides access to a broad opportunity set

As of 30 June 2013
* On 22 March 2013, the Fund's name and objective was changed from “Total Return” or “TR” to “Absolute Return” or “AR.” In managing the strategy's investments in Fixed Income Instruments, 

PIMCO utilizes an absolute return approach; the absolute return approach does not apply to the equity index replicating component of the strategy.
Key guidelines
Exposure to inflation related strategies will not normally exceed 75%. Exposure to equity strategies will not normally exceed 50%. Exposure to any single fund will not normally 
exceed 50%. Exposures are long-only, non leveraged. 
The underlying funds available to the All Asset Fund may employ leverage in their investment strategies as allowed by  their individual prospectus guidelines.
Max guidelines are as a percentage of gross assets.
Absolute return portfolios seek positive returns across all market environments. These portfolios may not fully participate in strong positive market rallies.
Refer to Appendix for additional risk information.

all_asset_phil_35a

� Fundamental IndexPLUS ARTM Fund* 
� Small Cap StocksPLUS® Absolute Return Fund*
� Small Company Fundamental IndexPLUS® 

AR Fund*
� StocksPLUS® Fund
� StocksPLUS® Absolute Return Fund*

U.S. equity strategies:

� Low Duration Fund 
� Short Term Fund

Short-term strategies:

� GNMA Fund 
� Investment Grade Corporate Bond Fund 
� Long Duration Total Return Fund
� Long-Term Credit Fund 
� Long-Term U.S. Government Fund 
� Mortgage-Backed Securities Fund 
� Total Return Fund

U.S. core and long 
maturity bond strategies:

� EM Fundamental IndexPLUS™AR Strategy Fund*
� EqS Dividend Fund 
� EqS Emerging Market Fund 
� EqS Pathfinder™ Fund 
� International Fundamental IndexPLUS® AR 

Strategy* 
� Int’l StocksPLUS® AR Strategy Fund (Unhedged)* 
� Int’l StocksPLUS® AR Strategy Fund (U.S. 

Dollar Hedged)*

Global equity strategies:

� CommoditiesPLUSTM Strategy Fund
� CommodityRealReturn Strategy Fund® 

� RealEstateRealReturn Strategy Fund 
� Real Return Asset Fund 
� Real Return Fund
� Global Advantage Inflation-Linked Bond 

Strategy Fund

Inflation related strategies:

� Diversified Income Fund 
� Emerging Local Bond Fund 
� Emerging Markets Bond Fund 
� Emerging Markets Corporate Bond Fund
� Emerging Markets Currency Fund 
� Foreign Bond Fund (Unhedged) 
� Global Advantage Strategy Fund 
� Global Bond Fund (Unhedged)

EM and global 
bond strategies:

� Fundamental Advantage Absolute Return 
Strategy Fund* 

� Unconstrained Bond Fund 
� Credit Absolute Return Strategy Fund 
� EqS Long/Short Fund
� Worldwide Fundamental Advantage AR 

Strategy Fund*
� Mortgage Opportunities Fund

Alternative strategies:

� Convertible Fund 
� Floating Income Fund 
� High Yield Fund 
� High Yield Spectrum Fund 
� Income Fund 
� Senior Floating Rate Fund

Credit strategies:
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Asset class returns have low correlations:  
This is an opportunity for active reallocation

Barclays 

U.S. TIPS 

from 

31 Jan '97

Dow Jones 

UBS 

Commodity 

Total 

Return 

from 31 

Dec '90

Citigroup 

3-Month 

T-Bill from 

31 Dec '90

Barclays 

Long-Term 

Treasury 

from 31 

Jan '91

Barclays 

U.S. 

Aggregate 

from 31 

Dec '90

JPM Gov't 

Bond Non-

U.S. 

Hedged 

from 31 

Dec '90

Barclays 

Credit 

Investment 

Grade as of 

31 Dec '90

BofA ML 

U.S. High 

Yield, BB-B 

Rated

from 31 

Dec '92

JPMorgan 

Emerging 

Markets +

from 31 

Dec '93

S&P 500

from 31 

Dec '90

MSCI 

EAFE 

Hedged

from 31 

Dec '90

DJ U.S. 

Select REIT 

Total 

Return 

from 

31 Dec '90

BAGG(40%)

\ S&P 

500(60%)

from 31 

Dec '90

1.0

0.3 1.0

0.0 0.0 1.0

0.6 -0.1 0.0 1.0

0.8 0.0 0.1 0.9 1.0

0.4 -0.1 0.2 0.7 0.7 1.0

0.7 0.2 0.0 0.7 0.9 0.5 1.0

0.3 0.3 -0.1 -0.1 0.3 0.0 0.5 1.0

0.3 0.3 0.0 0.1 0.3 0.2 0.4 0.5 1.0

0.0 0.3 0.1 -0.1 0.1 0.0 0.3 0.6 0.5 1.0

0.1 0.4 0.0 -0.2 0.1 -0.1 0.3 0.6 0.5 0.8 1.0

0.2 0.3 0.0 -0.1 0.1 0.0 0.3 0.6 0.4 0.5 0.5 1.0

0.1 0.3 0.1 0.0 0.2 0.1 0.4 0.6 0.6 1.0 0.8 0.5 1.0

5.9% 15.0% 0.6% 9.6% 3.7% 2.9% 5.2% 8.1% 13.4% 14.8% 16.9% 20.2% 9.1%

Barclays Long-Term Treasury           

Barclays U.S. Aggregate        

JPM Gov't Bond Non-U.S. Hedged          

Barclays Credit Investment Grade

Barclays U.S. TIPS

Dow Jones UBS Commodity Total Return           

Citigroup 3-Month T-Bill       

DJ U.S. Select REIT Total Return

BAGG(40%) / S&P 500(60%)            

Annualized standard deviations

BofA ML U.S. High Yield, BB-B Rated          

JPMorgan Emerging Markets +          

S&P 500                    

MSCI EAFE hedged             

Correlations based on maximum history indices*

As of 31 March 2013
SOURCE: Bloomberg, JPMorgan, Barclays, BofA Merrill Lynch, PIMCO

* For indexes incepted after 31 Dec '90, maximum history is based on the inception date of the newer index in each correlated pairing
Refer to Appendix for additional correlation and index information.

real_return_review_84

Average cross correlation:  0.4
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PIMCO All Asset Strategy investment process:  
Value-oriented, contrarian and real return focused

Business cycle dependent valuations and risk measures

Refer to Appendix for additional investment strategy and risk information.

Inputs Importance

� Current return stats
� Economic growth data
� Inflation expectations
� Sector-specific data

30–40%

� Returns vs. benchmarks for 
underlying funds

15–25%

� Current and historical 
valuation indicators for stocks, 
bonds, cash

15–25%

� Risk characteristics and 
correlations within the 
business cycle

10–20%

� Qualitative input on 
financial, economic or 
geopolitical events

PIMCO All Asset Strategy 
target allocations

Procedure

Long-term real return = yield + income growth – inflation 
(valuation change held constant)

THE “BUILDING BLOCKS MODEL”

Estimate PIMCO alpha based on historical consistency and level of 
alpha for each PIMCO PM

PIMCO MANAGER VALUE-ADDED

Compare current valuation to historical and cross-sectional to 
assess price impact of valuation change

RISK PREMIUM ANALYSIS

Incorporate appropriate correlations and volatilities, 
Seek to maximize risk-adjusted real return 

PORTFOLIO CONSTRUCTION

Research Affiliates and PIMCO investment 
professionals meet monthly

“WHAT ARE THE MODELS MISSING?”

Long-term
What to own

Intermediate-term
When to trade

all_asset_phil_18a

What insights are 
not “in the data”5–15%
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PIMCO All Asset Representative Account: Historical allocations

As of 30 June 2013
* TIPS: Treasury Inflation Protected Securities; REITs: Real Estate Investment Trusts

The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end
of this material.
Refer to Appendix for additional portfolio structure and risk information. 

all_asset_stru_01c

Short-term

Alternative strategies

U.S. core and long 
maturity bonds

Credit

EM and global bonds

TIPS*

Commodities and REITs*

U.S. equities

International and EM equities

Key takeaways

� Allocations shift tactically as relative 
value changes

� Typically maintains a  core allocation to 
inflation-related assets

� Incorporates equity exposure without 
over-reliance on equities

- Average equity allocation: 12%

� Maintains broad diversification across a 
range of global investments
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PIMCO All Asset Collective Investment Trust performance

As of 30 June 2013
SOURCE: PIMCO

1 The performance figures presented reflect the total return performance and reflect changes in portfolio value and reinvestment of dividend and capital gain distributions. All periods longer 
than one year are annualized.
Refer to Appendix for additional performance and fee, index, risk and secondary benchmark information.

retu_736_avg_02

Since

   Inception   

15 Jan '10 3 Yr. 2 Yr. 1 Yr. 6 Mos. 3 Mos.

Trust After Fees (%)1 7.27 7.25 4.29 5.68 -3.44 -4.24

Barclays U.S. TIPS 1–10 Yr. Index (%) 3.52 3.42 1.45 -3.14 -5.21 -5.52

CPI + 5 (%) 7.03 7.34 6.73 6.76 3.24 1.48
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PIMCO All Asset Representative Account performance1: Return 
comparison

As of 30 June 2013 
SOURCE: PIMCO

1 Inception of the Trust is 15 January 2010. Performance for the Trust prior to its inception date is calculated using the performance of the PIMCO All Asset Representative Account 
(representative performance) reduced by the fee schedule of the Trust. Inception of the representative performance is 31 July 2002.  The performance figures presented reflect the total return 
performance and reflect changes in portfolio value and reinvestment of dividend and capital gain distributions. All periods longer than one year are annualized.

* Note: Partial performance for 2002 is due to a 31 July 2002 inception date of the All Asset Representative Account. Investment grade bonds are represented by the Barclays Credit Investment 
Grade Index, TIPS 1–10Yr are represented by the Barclays TIPS 1–10Yr Index, U.S. Aggregate bonds are represented by the Barclays U.S. Aggregate Index, T-Bills are represented by the 
Citigroup 3-Month T-Bills Index.
Refer to Appendix for additional performance and fee, chart, index and risk information.

All_asset_retu_comparison

All Asset¹
(after fees)

11.95%*

S&P 500
28.68%

All Asset¹
(after fees)

11.76%

All Asset¹
(after fees)

6.39%

S&P 500
15.79%

TIPS 1–10 yr
11.45%

U.S. 
aggregate

bonds
5.24%

S&P 500
26.46%

S&P 500
15.06%

TIPS 1–10 yr
8.93%

S&P 500
16.00%

S&P 500
13.82%

All Asset 
Trust¹

(after fees)
8.21%

Investment 
grade bonds

7.75%

All Asset¹
(after fees)

15.88%

S&P 500
10.88%

S&P 500
4.91%

 All Asset¹
(after fees)

5.18%

All Asset¹
(after fees)

8.58%

 T-bills
1.80%

All Asset¹
(after fees)

22.91%

All Asset¹
(after fees)

13.66%

Investment 
grade bonds

8.35%

All Asset¹ 
(after fees)

15.40%

T-bills
0.03%

S&P 500
7.48%

TIPS 1–10 yr
5.52%

Investment 
grade 
bonds
7.70%

TIPS 1–10 yr
7.10%

 T-bills
3.00%

 T-bills
4.76%

U.S. 
aggregate

bonds
6.97%

TIPS 1–10 yr
-2.43%

Investment 
grade bonds

16.04%

Investment 
grade bonds

8.47%

U.S. 
aggregate

bonds
7.84%

Investment 
grade bonds

9.37%

U.S. 
aggregate

bonds
-2.44%

Investment 
grade bonds

6.07%

U.S. 
aggregate

bonds
4.96%

TIPS 1–10 yr
7.11%

Investment 
grade bonds

5.24%

U.S. 
aggregate

bonds
2.43%

U.S. 
aggregate

bonds
4.33%

S&P 500
5.49%

Investment 
grade bonds

-3.08%

TIPS 1–10 yr
12.02%

U.S. 
aggregate

bonds
6.54%

All Asset 
Trust

(after fees)
2.28%

TIPS 1–10 yr
5.04%

All Asset 
Trust¹

(after fees)
-3.44%

TIPS 1–10 yr
5.21%

T-bills
0.67%

U.S. 
aggregate

bonds
4.10%

U.S. 
aggregate

bonds
4.34%

Investment 
grade bonds

1.96%

Investment 
grade bonds

4.26%

Investment 
grade bonds

5.11%

All Asset¹
(after fees)

-15.55%

U.S. 
aggregate

bonds
5.93%

TIPS 1–10 yr
5.22%

S&P 500
2.11%

U.S. 
aggregate

bonds
4.21%

Investment 
grade bonds

-3.60%

U.S. 
aggregate

bonds
4.97%

S&P 500
-2.71%

T-bills
1.07%

T-bills
1.25%

TIPS 1–10 yr
1.87%

TIPS 1–10 yr
1.56%

 T-bills
4.74%

S&P 500
-37.00%

 T-bills
0.16%

T-bills
0.13%

T-bills
0.08%

T-bills
0.07%

TIPS 1–10 yr
-5.21%

T-bills
1.61%

2002* 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
YTD           
2013

Since 

inception



pg 12Your Global Investment Authority

PIMCO All Asset Representative Account seeks to diversify equity risk 
while participating in up market moves

� The PIMCO All Asset Representative Account has 
displayed low systematic risk relative to the S&P 500

� The PIMCO All Asset Representative Account has  
historically provided “up-market capture” with limited 
“down-market capture” by:

– Avoiding over-reliance on equity exposure

– Tactically adjusting risk level based on valuation levels

As of 30 June 2013
SOURCE: Standard & Poor’s, PIMCO

1 Performance is for the All Asset Representative Account (representative performance). The performance figures presented reflect the total return performance and reflect changes in portfolio 
value and reinvestment of dividend and capital gain distributions. 
Though the investment strategy employed by the Trust is materially similar to that of the representative performance, the representative performance does not represent historical 
performance of the Trust and is not a guarantee of nor is it necessarily indicative of future performance of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end 
of this material.
Refer to Appendix for additional performance and fee, beta coefficient, chart, index, and risk information.

Beta coefficient:  
0.38

Beta coefficient:  
0.38

all_asset_review_24
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PIMCO All Asset Representative Account has delivered TIPS-like 
characteristics with higher returns

� The PIMCO All Asset Representative Account has 
demonstrated a high beta to TIPS, consistent with the 
CPI-based orientation of each

� However, PIMCO All Asset Representative Account has 
outperformed TIPS over most rolling time periods by:

– Diversifying into other high return potential assets

– Tactically adjusting risk level based on valuation levels

As of 30 June 2013
SOURCE: Standard & Poor’s, PIMCO

1 Performance is for the All Asset Representative Account (representative performance). The performance figures presented reflect the total return performance and reflect changes in portfolio 
value and reinvestment of dividend and capital gain distributions. 
Though the investment strategy employed by the Trust is materially similar to that of the representative performance, the representative performance does not represent historical 
performance of the Trust and is not a guarantee of nor is it necessarily indicative of future performance of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end 
of this material.

* Note: Partial performance for 2002 is due to a 31 July 2002 inception date of the All Asset Representative Account. 
Refer to Appendix for additional performance and fee, beta coefficient, chart, index and risk information.

Beta 
coefficient:  1.0

Beta 
coefficient:  1.0

all_asset_review_25
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All Asset is used in various ways by investors

Global tactical allocation 
strategy

Seeks attractive total 
return + low equity beta

CPI + 5% secondary 
benchmarks

Focus on bond-like 
correlation and volatility

Liquid alternative** / 
absolute return

Inflation protection / real 
return solution

Core holding or 
diversifying satellite

Fixed income alternative

All Asset characteristics Investor use*

* Investor Use means how an investor might use All Asset as a portion of their overall portfolio
** PIMCO’s liquid alternative strategies are without the principal lock-ups of traditional alternative vehicles and are mutual funds that can be liquidated at NAV on a daily basis

Refer to Appendix for additional portfolio structure and risk information. 

all_asset_phil_42
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PIMCO All Asset:  A compelling asset allocation strategy

� Total return 

� Inflation hedging

� Diversification from equity risk

� Modest volatility

� Daily liquidity

Refer to Appendix for additional risk information.

Demonstrated track record focused on delivering these benefits

all_asset_phil_41
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Additional information

all_asset_app_01
P309
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Historical and current allocations

all_asset_app_03
P309
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PIMCO All Asset Representative Account:  Historical allocations

Though the investment strategy employed by the Trust is materially similar to that of the representative account, the representative account does not represent the historical portfolio 
structure of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end
of this material.

* Fund liquidation on 1 August 2011 and will no longer be available for investing after this date
Refer to Appendix for additional portfolio structure and risk information.

all_asset_stru_01

Dec '02 Dec '03 Dec '04 Dec '05 Dec '06 Dec '07 Dec '08 Dec '09 Dec '10 Dec '11 Mar '12 Jun '12 Sep '12 Dec '12 Mar '13 Jun '13

Short-Term Strategies: 2.2% 2.1% 0.9% 3.1% 1.6% 7.9% 0.4% 5.0% 0.7% 0.1% 0.1% 0.1% 0.3% 0.0% 0.2% -0.2%
Low Duration Fund 2.2% 2.1% 0.7% 3.1% 1.6% 7.0% 0.4% 2.3% 0.7% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0%
Short Term Fund - - 0.2% - 0.1% 0.9% 0.0% 2.7% 0.1% 0.0% 0.0% 0.1% 0.1% 0.0% 0.0%

U.S. Core and Long Maturity Bond Strategies: 8.5% 3.6% 12.7% 22.8% 5.9% 7.9% 10.9% 27.4% 9.8% 8.2% 6.3% 5.2% 5.8% 10.8% 11.3% 10.4%
GNMA Fund 1.2% 3.6% 7.8% 1.1% 0.7% 0.9% - - - - - - - - -
Investment Grade Corporate Bond Fund - - - - - - 10.0% 12.1% 5.3% 5.0% 3.2% 2.0% 1.2% 2.8% 3.1%
Long Duration Total Return Fund   - - - - - - 0.8% 3.3% 0.0% 0.1% 0.1% 0.1% 0.1% 1.8% 3.2%
Long Term Credit Fund - - - - - - - 6.0% 4.2% 3.0% 2.8% 2.9% 2.8% 3.7% 3.6%
Long-Term US Government Fund 4.1% - 1.6% 11.1% 1.5% 1.8% 0.1% 3.6% 0.1% 0.1% 0.0% 0.0% 0.0% 1.0% 0.7%
Mortgage-Backed Securities Fund - - - 2.6% 1.3% 1.5% - - - - - - - - -
Total Return Fund 3.2% - 3.4% 8.0% 2.4% 3.8% 0.1% 2.3% 0.2% 0.0% 0.2% 0.1% 1.7% 1.5% 0.7%

EM and Global Bond Strategies: 20.2% 7.1% 17.8% 17.0% 18.7% 26.6% 28.6% 11.2% 12.0% 24.1% 28.3% 31.0% 30.8% 28.7% 26.9% 26.8%
Diversified Income Fund - - - - 1.4% 4.5% 3.0% 3.5% 3.6% 4.4% 4.1% 4.2% 4.4% 4.3% 4.0%
Emerging Local Bond Fund - - - - - 7.0% 10.3% 1.8% 1.5% 5.7% 7.0% 8.0% 7.9% 7.4% 7.0%
Emerging Markets Bond Fund 18.5% 7.1% 12.5% 9.6% 5.2% 4.3% 7.3% 1.4% 0.6% 2.7% 3.8% 4.5% 4.0% 3.4% 3.1%
Emerging Markets Corporate Bond Fund - - - - - - - - - - - - 0.4% 0.8% 0.7%
Emerging Markets Currency - - - 5.4% 11.8% 8.1% 7.9% 2.5% 3.0% 7.1% 7.7% 8.0% 8.0% 7.0% 6.6%
Foreign Bond Fund (Unhedged) - - 5.4% 2.1% 0.3% 1.6% 0.1% 0.1% 0.8% 1.5% 2.5% 2.8% 2.9% 2.7% 2.4%
Global Advantage Strategy Fund - - - - - - - 2.0% 2.6% 2.7% 3.2% 3.4% 3.3% 3.2% 3.0%
Global Bond Fund (Unhedged) 1.7% - - - - 1.1% 0.1% - - - - - - - -

Credit Strategies: 0.4% 12.0% 16.6% 14.9% 29.4% 29.0% 16.0% 6.1% 23.5% 28.9% 28.2% 29.8% 30.4% 29.5% 29.1% 29.3%
Convertible Fund - - 0.6% 0.4% 0.4% 3.1% 7.7% 2.7% 3.7% 3.4% 3.2% 3.0% 2.1% 0.7% 0.3%
European Convertible Fund - 7.0% 2.3% - - - - - - - - - - - -
Floating Income Fund - - 7.7% 7.6% 25.4% 20.9% 2.4% 0.9% 6.1% 7.4% 6.9% 6.7% 6.7% 6.6% 6.2%
High Yield Fund 0.4% 5.0% 6.0% 6.9% 3.6% 4.1% 4.1% 0.7% 3.9% 6.5% 6.8% 7.9% 8.1% 6.2% 6.0%
High Yield Spectrum Fund - - - - - - - - 0.8% 1.6% 1.9% 2.5% 2.6% 3.0% 3.7%
Income Fund - - - - - 0.9% 1.7% 1.8% 8.9% 9.1% 8.6% 8.7% 8.8% 10.3% 10.0%
Senior Floating Rate Fund - - - - - - - - - 0.8% 0.7% 0.9% 2.1% 2.6% 2.8%

Inflation Related Strategies: 64.3% 54.2% 30.9% 35.3% 33.2% 18.6% 32.0% 36.8% 18.7% 17.6% 17.0% 12.6% 8.0% 2.5% 2.0% 2.1%
CommoditiesPLUS™ Strategy Fund - - - - - - - - 3.1% 4.5% 6.6% 6.3% 5.4% 2.4% 1.8%
CommodityRealReturn Strategy Fund® 10.7% 3.5% 15.4% 3.7% 14.2% 3.5% 2.4% 4.5% 4.2% 4.5% 2.5% 1.9% 1.8% 0.1% 0.1%
Global Advantage® Inflation-Linked Bond Exchange-Traded Fund - - - - - - - - - - - - - 0.1% 0.1%
Real Return Asset Fund 41.3% 20.7% 6.4% 15.2% 12.0% 9.3% 25.5% 26.0% 8.2% 5.3% 4.5% 1.0% 0.0% 0.0% 0.0%
Real Return Fund 12.3% 25.0% 6.0% 12.9% 6.5% 5.1% 0.1% 5.9% 1.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
RealEstateRealReturn Strategy Fund - 5.0% 3.3% 3.5% 0.5% 0.7% 4.1% 0.3% 1.5% 3.3% 3.3% 3.5% 0.8% - -

U.S. Equity Strategies: 4.4% 19.4% 16.6% 4.6% 6.9% 6.3% 8.2% 2.0% 1.0% 1.3% 1.0% 1.0% 0.9% 0.9% 1.0% 1.0%
Fundamental IndexPLUS™ * - - - 0.4% 2.5% 2.8% 1.0% 0.1% 0.1% - - - - - -
Fundamental IndexPLUS AR™ - - - 3.6% 3.5% 2.8% 2.7% 0.7% 0.4% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
Small Cap StocksPLUS® Absolute Return Fund - - - - 0.0% 0.1% 4.1% 0.7% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
Small Company Fundamental IndexPLUS® AR Strategy Fund - - - - - - - - - 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
StocksPLUS® Fund 0.4% 6.9% 8.0% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
StocksPLUS® Absolute Return Fund 4.0% 12.5% 8.7% 0.5% 0.7% 0.5% 0.3% 0.3% 0.3% 0.3% 0.1% 0.1% 0.1% 0.1% 0.1%

Global Equity Strategies: 0.0% 1.6% 4.4% 2.3% 4.3% 3.7% 2.6% 3.1% 7.5% 13.4% 14.8% 18.2% 18.4% 17.8% 16.8% 16.4%
EM Fundamental IndexPLUSTM AR Strategy Fund - - - - - - 0.1% 1.9% 5.9% 8.9% 9.4% 9.8% 10.1% 9.7% 8.9%
EqS Dividend Fund - - - - - - - - - 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
EqS Emerging Markets Fund - - - - - - - - - 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
EqS Pathfinder Fund - - - - - - - - 1.1% 2.3% 2.0% 1.9% 1.8% 1.8% 1.8%
International Fundamental IndexPLUS® AR Strategy Fund - - - - - - - - - 0.8% 2.2% 5.4% 5.4% 5.3% 5.1%
Int'l StocksPLUS® AR Strategy Fund (U.S Dollar Hedged) - 1.6% 4.4% 2.3% 3.9% 3.2% 2.3% 0.8% 0.3% 0.5% 0.2% 0.2% 0.2% 0.2% 0.2%
Int'l StocksPLUS® AR Strategy Fund (Unhedged) - - - - 0.4% 0.5% 0.3% 0.3% 0.3% 0.6% 0.6% 0.5% 0.5% 0.6% 0.6%

Alternative Strategies: 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.2% 8.5% 26.8% 6.4% 4.4% 2.2% 5.4% 9.6% 12.7% 14.2%
Credit Absolute Return Fund - - - - - - - - - 0.2% 0.2% 0.2% 0.2% 0.5% 0.5%
EqS Long/Short Fund - - - - - - - - - - - 0.4% 0.4% 0.3% 0.4%
Fundamental Advantage Absolute Return Strategy Fund - - - - - - 1.2% 8.5% 15.7% 3.6% 2.0% 1.2% 2.8% 4.1% 2.8%
Mortgage Opportunities Fund - - - - - - - - - - - - - - -
Unconstrained Bond Fund - - - - - - - - 11.0% 2.6% 2.1% 0.4% 2.0% 3.8% 5.3%
Worldwide Fundamental Advantage AR Strategy Fund - - - - - - - - - - - - - 0.8% 3.7%

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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Understanding asset allocation changes in the model-driven process

As of 30 June 2013
Though the investment strategy employed by the Trust is materially similar to that of the representative account, the representative account does not represent the historical portfolio 
structure of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end 
of this material.

* Fund liquidation on 1 August 2011 and will no longer be available for investing after this date
Refer to Appendix for additional index, investment strategy, portfolio structure and risk information.

all_asset_stru_03
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� The fund has reduced exposure to pro-cyclical asset classes as key business cycle 
indicators have pointed to an increased chance of an economic slowdown 

� Allocations to short-term strategies remain near zero as they continue to offer 
negative real yields

� The model increased allocations to higher yielding long duration strategies to 
gain counter-cyclical duration exposure with a higher yield than U.S. Treasuries

� Exposure to emerging market currencies and locally denominated debt was 
lightly trimmed given their pro-cyclical nature and the elevated probability of a 
slowdown

� Allocations to credit strategies were reallocated towards income strategies 
(including non-agency MBS) to capture attractive yields and inflation correlation

� The fund has reduced exposure to inflation related strategies in favor of other 
asset classes with higher yields net of inflation. These “stealth” real return markets 
include high yield, EM, bank loans, and others. 

� Exposure to U.S. equities was held relatively constant at low levels as U.S. 
dividend yields are low and cyclically adjusted P/Es are above long-term averages

� The fund maintained exposure to global and EM equities instead of U.S. equities 
as yields remained more attractive outside of the U.S. The equity allocation is 
focused in EM given the relatively higher expected growth and lower debt of EM 
versus developed countries.

� The fund has increased allocations to beta and duration neutral alternative 
strategies that are useful for keeping assets ready to deploy when risky assets are 
priced to offer a meaningful reward for carrying risk

Mar '13 Jun '13 Change

Short-Term Strategies: 0.2% -0.2% -0.5%
Low Duration Fund 0.0%
Short Term Fund 0.0%

U.S. Core and Long Maturity Bond Strategies: 11.3% 10.4% -0.9%
GNMA Fund -
Investment Grade Corporate Bond Fund 3.1%
Long Duration Total Return Fund   3.2%
Long Term Credit Fund 3.6%
Long-Term US Government Fund 0.7%
Mortgage-Backed Securities Fund -
Total Return Fund 0.7%

EM and Global Bond Strategies: 26.9% 26.8% -0.1%
Diversified Income Fund 4.0%
Emerging Local Bond Fund 7.0%
Emerging Markets Bond Fund 3.1%
Emerging Markets Corporate Bond Fund 0.7%
Emerging Markets Currency 6.6%
Foreign Bond Fund (Unhedged) 2.4%
Global Advantage Strategy Fund 3.0%
Global Bond Fund (Unhedged) -

Credit Strategies: 29.1% 29.3% 0.3%
Convertible Fund 0.3%
European Convertible Fund -
Floating Income Fund 6.2%
High Yield Fund 6.0%
High Yield Spectrum Fund 3.7%
Income Fund 10.0%
Senior Floating Rate Fund 2.8%

Inflation Related Strategies: 2.0% 2.1% 0.1%
CommoditiesPLUS™ Strategy Fund 1.8%
CommodityRealReturn Strategy Fund® 0.1%
Global Advantage® Inflation-Linked Bond Exchange-Traded Fund0.1%
Real Return Asset Fund 0.0%
Real Return Fund 0.0%
RealEstateRealReturn Strategy Fund -

U.S. Equity Strategies: 1.0% 1.0% 0.1%
Fundamental IndexPLUS™ * -
Fundamental IndexPLUS AR™ 0.1%
Small Cap StocksPLUS® Absolute Return Fund 0.1%
Small Company Fundamental IndexPLUS® AR Strategy Fund 0.6%
StocksPLUS® Fund 0.0%
StocksPLUS® Absolute Return Fund 0.1%

Global Equity Strategies: 16.8% 16.4% -0.4%
EM Fundamental IndexPLUSTM AR Strategy Fund 8.9%
EqS Dividend Fund 0.1%
EqS Emerging Markets Fund 0.2%
EqS Pathfinder Fund 1.8%
International Fundamental IndexPLUS® AR Strategy Fund 5.1%
Int'l StocksPLUS® AR Strategy Fund (U.S Dollar Hedged) 0.2%
Int'l StocksPLUS® AR Strategy Fund (Unhedged) 0.6%

Alternative Strategies: 12.7% 14.2% 1.6%
Credit Absolute Return Fund 0.5%
EqS Long/Short Fund 0.4%
Fundamental Advantage Absolute Return Strategy Fund 2.8%
Mortgage Opportunities Fund -
Unconstrained Bond Fund 5.3%
Worldwide Fundamental Advantage AR Strategy Fund 3.7%

100.0% 100.0%

NOTE: Please use 3/31 version if meeting date is prior 
to the 7th business day after quarter end
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PIMCO All Asset Strategy as a Treasury Inflation 
Protected Securities substitute

all_asset_app_03a
P309
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All Asset continued to reduce exposure to pro-cyclical asset classes in Q2

SECTOR ALLOCATION STRATEGY COMMENTS

Short-term strategies Constant Allocations are near zero as they continue to offer negative real yields

U.S. core and long maturity 

bond strategies
Reduced

Reduced in favor of alternative strategies but this asset class remains useful as it can 
serve as a source for contra trading on economic and pro-cyclical market weakness

EM and global bond strategies Constant
Continue to hold a relatively large allocation given the expected ability to deliver real 
returns over time, coupled with relatively attractive yields as “inflation fighters” given 
lower debt levels and better growth potential due to more favorable demographics

Credit strategies Constant
Allocations to credit strategies were reallocated towards income strategies (including 
non-agency MBS, band loans) to capture attractive yields and inflation correlation

Inflation related strategies Constant
Allocation remains muted in Q2 but All Asset begins to reenter, as TIPS yields are now 
positive and become interesting given the sizable demographic demand from retiring 
baby boomers who seek real yields and inflation protection in their golden years

U.S. equity strategies Constant
Minimal exposure to this component as U.S. dividend yields are below non-U.S. 
developed equities, and cyclically adjusted P/Es are above long-term averages

Global equity strategies Constant

Equity holdings are focused on RAFI EM, with the benefit of a higher dividend yield, 
higher expected EPS growth rate and structural rebalancing value-added potential from 
the fundamentally-weighted index methodology

Alternative strategies Increased

The Fund has increased allocations to beta- and duration-neutral alternative strategies 
as preferred “dry powder” strategies, given low to negative real yields in traditional 
defensive assets like core bonds and cash

PIMCO ALL ASSET STRATEGY

As of 30 June 2013
Refer to Appendix for additional investment strategy and risk information.

2cs_AAF_review_11
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TIPS represent the conceptual “core allocation” in the PIMCO All 
Asset Representative Account

� All Asset Representative Account historical 
correlation to TIPS is 0.7*

� All Asset Representative Account historical beta to 
TIPS is 1.0** with an R-squared of 0.5** 

� Allocation to inflation-related strategies has 
averaged 31%***

As of 30 June 2013
Though the investment strategy employed by the Trust is materially similar to that of the 
representative performance, the representative performance does not represent historical
performance of the Trust and is not a guarantee of nor is it necessarily indicative of future 
performance of the Trust.
The representative performance presented is provided as supplemental information to the 
GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at 
the end of this material.

* Using monthly returns after fees. Since inception: 31 July 2002. Correlation to Barclays U.S. 
TIPS Index.

** Beta is a measure of price sensitivity to market movements. Market beta is 1. R-Squared is a 
statistical measure that represents the percentage of a portfolio's movements that can be
explained by movements in a benchmark index.

*** End of month allocations (month to month)
Refer to Appendix for additional correlation and index information.

all_asset_phil_39

TIPS

Other-inflation 
related

Alternative bonds

U.S. bonds

Short-term bonds

Long equity

Alternative equity
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PIMCO All Asset Strategy may be a potentially attractive supplement to 
TIPS

� PIMCO All Asset Strategy has closely tracked TIPS 
performance, though with a meaningful return 
premium on an averaged annual basis

– “Alpha stacking” has helped produced a 2.3% 
annualized excess return vs. TIPS**

all_asset_review_22
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As of 30 June 2013
1 Performance is for the All Asset Representative Account (representative performance). The performance figures presented reflect the total return performance and reflect changes in portfolio 

value and reinvestment of dividend and capital gain distributions. 
Though the investment strategy employed by the Trust is materially similar to that of the representative performance, the representative performance does not represent historical 
performance of the Trust and is not a guarantee of nor is it necessarily indicative of future performance of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end 
of this material.

* Correlation, beta, and r-squared figures are based on monthly returns (since inception of the representative performance 31 July 2002)
** The annualized excess (after fees) return is derived by the All Asset Fund returns over the Barclays U.S. TIPS Index, annualized since inception of the All Asset Fund (31 July 2002)

Refer to Appendix for additional performance and fee, chart, correlation, index and risk information.
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Attractive return potential 
with historically low equity risk

all_asset_app_03b
P309
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PIMCO All Asset Representative Account has provided incremental 
returns while also seeking to diversify equity risk

� The PIMCO All Asset Representative account has 
exhibited high correlation with TIPS, but with a 
return premium

– The high correlation is consistent 
with the CPI-based return of each

� Has provided volatility between that of stocks 
and core bonds

� Has outperformed S&P 500 with less volatility

� Has outperformed 60/40* with similar volatility

all_asset_review_19

31 Jul '02–30 Jun '13
Correlation to All Asset 

Representative Account

All Asset 

Representative Account 

return differential

Volatility

PIMCO All Asset Representative 

Account, after fees
1.0 0.00% 9.4%

Barclays U.S. TIPS Index 0.7 +2.34% 6.9%

Barclays U.S. Aggregate Index 0.6 +3.35% 3.6%

S&P 500 0.6 +0.82% 15.1%

60/40 mix** 0.7 +1.52% 9.1%

Notes: Return differential is the difference in since inception annualized return (after fees) between the All Asset 
Representative Account and the index. Correlations and volatilities are based on monthly returns since inception 
of the All Asset Representative Account (31 Jul '02) after fees.

As of 31 March 2013
SOURCE: PIMCO
Performance is for the All Asset Representative Account (representative performance). The performance figures presented reflect the total return performance and reflect changes in portfolio 
value and reinvestment of dividend and capital gain distributions. 
Though the investment strategy employed by the Trust is materially similar to that of the representative performance, the representative performance does not represent historical 
performance of the Trust and is not a guarantee of nor is it necessarily indicative of future performance of the Trust.
The representative performance presented is provided as supplemental information to the GIPS compliant PIMCO All Asset Strategy Composite performance presentation included at the end 
of this material.

* The 60/40 mix is comprised of 60% S&P 500 and 40% Barclays U.S. Aggregate Index
Refer to Appendix for additional performance and fee, chart, correlation, index, and risk information.
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PIMCO AUM by strategy

all_asset_app_05
P309
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Assets under management by strategy

As of 30 June 2013
SOURCE: PIMCO
Assets reflect those managed on behalf of third-party clients and exclude affiliated assets. Fund of funds assets have been netted from each strategy. 
Potential differences in asset totals are due to rounding.

* Stable value assets have not been netted from U.S. Total Return, U.S. Moderate Duration and U.S. Low Duration assets
** Tail-risk hedging assets reflect total notional value of dedicated mandates and are not counted towards PIMCO total assets under management. For illustrative purposes only

Alternatives Billions ($)

Liquid Absolute Return Unconstrained bond strategies, credit absolute return, other absolute return strategies 43.80

Hedge Funds Global macro, long/short credit, multi-asset volatility arbitrage strategies 12.13

Opportunistic/Distressed Opportunistic strategies focusing on real estate related assets (residential, commercial), corporate credit 7.10

Asset Allocation

Asset Allocation Strategies Global Multi Asset, All Asset, EM Multi Asset, Real Retirement, Inflation-Response Multi Asset, DRA 91.73

Equities

StocksPLUS
® Combines derivatives-based equity exposure with active bond management 16.60

Active Equities Pathfinder, Emerging Markets, Dividend, Global Long/Short 4.08

Real Return

Inflation-Linked Bonds U.S., Global 75.46

Commodities Actively managed commodity exposure enhanced with actively managed collateral portfolios 23.95

Real Estate Real-estate linked exposure enhanced with actively managed collateral portfolios 1.46

Fixed Income

Intermediate* Total Return, Moderate Duration 557.28

Credit Investment Grade Corporates, Bank Loans, High Yield Corporates, Convertibles 174.78

Cash Management* Money Market, Short-Term, Low Duration 144.10

Long Duration Focus on long-term bonds; asset liability management 112.90

Global Non-U.S. and global multiple currency formats 119.25

Emerging Markets Local debt, external debt, currency 74.13

Mortgages Agency MBS, structured credit (non-Agency MBS, CMBS, and ABS) 51.61

Income Income-oriented, insurance income 46.72

Diversified Income Global credit combining corporate and emerging markets debt 27.69

Municipals Tax-efficient total return management 14.20

Other 10.31

$ 1,609.26 B

Stable Value Stable income with emphasis on principal stability 30.40

Tail-Risk Hedging** Pooled and customized portfolios of actively managed tail-risk hedges 43.79

Total assets under management

asst_summary_01_USD
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Appendix

!mk_AAF_Finals_Cavalieri_app

PERFORMANCE AND FEE
Past performance is not a guarantee or a reliable indicator of future results. The Fund’s fees are discussed in the Declaration of Trust and Disclosure Memorandum.

BETA COEFFICIENT
A measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole.

CHART
Performance results for certain charts and graphs may be limited by date ranges specified on those charts and graphs; different time periods may produce different results.

CORRELATION
The statements contained in this presentation regarding the correlation of various indices or securities against one another or against inflation are based upon data over a long time period. 
These correlations may vary substantially in the future or over shorter time periods, resulting in greater volatility.

INVESTMENT STRATEGY
There is no guarantee that these investment strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest long-term, 
especially during periods of downturn in the market.

PORTFOLIO STRUCTURE
Portfolio structure is subject to change without notice and may not be representative of current or future allocations.

RISK
The Trust invests in an Underlying Fund which in turn invests in other PIMCO funds and performance is subject to underlying investment weightings which will vary. The underlying fund invests 
in other PIMCO funds and performance is subject to underlying investment weightings which will vary. Investing in the bond market is subject to certain risks including market, interest-rate, 
issuer, credit, and inflation risk; investments may be worth more or less than the original cost when redeemed.  Investing in foreign denominated and/or domiciled securities may involve 
heightened risk due to currency fluctuations, and economic and political risks, which may be enhanced in emerging markets. Commodities contain heightened risk including market, political, 
regulatory, and natural conditions, and may not be suitable for all investors.  Mortgage and asset-backed securities may be sensitive to changes in interest rates, subject to early repayment risk, 
and their value may fluctuate in response to the market’s perception of issuer creditworthiness; while generally supported by some form of government or private guarantee there is no 
assurance that private guarantors will meet their obligations. High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to 
greater levels of credit and liquidity risk than portfolios that do not. Investing in securities of smaller companies tends to be more volatile and less liquid than securities of larger companies. 
Inflation-linked bonds (ILBs) issued by a government are fixed-income securities whose principal value is periodically adjusted according to the rate of inflation; ILBs decline in value when real 
interest rates rise. Treasury Inflation-Protected Securities (TIPS) are ILBs issued by the U.S. Government.  Sovereign securities are generally backed by the issuing government, obligations of U.S. 
Government agencies and authorities are supported by varying degrees but are generally not backed by the full faith of the U.S. Government; portfolios that invest in such securities are not 
guaranteed and will fluctuate in value. Investing in securities of smaller companies tends to be more volatile and less liquid than securities of larger companies. Investing in distressed 
companies (both debt and equity) is speculative and may be subject to greater levels of credit, issuer and liquidity risks, and the repayment of default obligations contains significant 
uncertainties; such companies may be engaged in restructurings or bankruptcy proceedings. Investing in distressed companies (both debt and equity) is speculative and may be subject to 
greater levels of credit, issuer and liquidity risks, and the repayment of default obligations contains significant uncertainties; such companies may be engaged in restructurings or bankruptcy 
proceedings. Equities may decline in value due to both real and perceived general market, economic, and industry conditions. Derivatives and commodity-linked derivatives may involve certain 
costs and risks such as liquidity, interest rate, market, credit, management and the risk that a position could not be closed when most advantageous. Commodity-linked derivative instruments 
may involve additional costs and risks such as changes in commodity index volatility or factors affecting a particular industry or commodity, such as drought, floods, weather, livestock disease, 
embargoes, tariffs and international economic, political and regulatory developments. Investing in derivatives could lose more than the amount invested.  The cost of investing in the fund will 
generally be higher than the cost of investing in a fund that invests directly in individual stocks and bonds.  The fund is non-diversified, which means that it may concentrate its assets in a 
smaller number of issuers than a diversified fund.

The value of most bond funds and fixed income securities are impacted by changes in interest rates. Bonds and bond funds with longer durations tend to be more sensitive and more volatile 
than securities with shorter durations; bond prices generally fall as interest rates rise.
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Appendix

SECONDARY BENCHMARK
The funds' secondary benchmark is created by adding 5% (All Asset) to the annual percentage change in the Consumer Price Index ("CPI"). This index reflects seasonally adjusted returns. The 
Consumer Price Index is an unmanaged index representing the rate of inflation of the U.S. consumer prices as determined by the U.S. Department of Labor Statistics. There can be no guarantee 
that the CPI or other indexes will reflect the exact level of inflation at any given time. Prior to 31 July 2012 the funds' benchmark used non-seasonally-adjusted CPI. The performance presented 
reflects this change in calculation.

This material contains the current opinions of the manager and such opinions are subject to change without notice. This material has been distributed for informational purposes only and 
should not be considered as investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has been obtained from sources 
believed to be reliable, but not guaranteed. No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission. PIMCO and 
YOUR GLOBAL INVESTMENT AUTHORITY are trademarks or registered trademarks of Allianz Asset Management of America L.P. and Pacific Investment Management Company LLC, respectively, 
in the United States and throughout the world.  ©2013, PIMCO.

INDEX DESCRIPTIONS
60% S&P 500 / 40% BCAG Index - synthesized from the Standard & Poor's 500 and the Barclays U.S. Aggregate Indices. Allocations are assigned to each index: 60% to the S&P 500 and 40% to 
the BCAG.

The Barclays 1–10 Year U.S. TIPS Index is an unmanaged market index comprising U.S. Treasury Inflation Linked Indexed securities with maturities between 1 and 10 years.

Barclays Credit Investment Grade Index is an unmanaged index comprised of publicly issued U.S. corporate and specified non-U.S. debentures and secured notes that meet the specified 
maturity, liquidity, and quality requirements. To qualify, bonds must be SEC-registered. 

The Barclays Long-Term U.S. Treasury Index is an unmanaged market index comprised of U.S. Treasuries with maturities greater than 10 years.

The Barclays U.S. Aggregate Index represents securities that are SEC-registered, taxable, and dollar denominated. The index covers the U.S. investment grade fixed rate bond market, with index 
components for government and corporate securities, mortgage pass-through securities, and asset-backed securities. These major sectors are subdivided into more specific indices that are 
calculated and reported on a regular basis.

The Barclays U.S. TIPS Index is an unmanaged market index comprised of all U.S. Treasury Inflation Protected Securities rated investment grade (Baa3 or better), have at least one year to final 
maturity, and at least $250 million par amount outstanding. Performance data for this index prior to Oct '97 represents returns of the Lehman Inflation Notes Index.

BofA Merrill Lynch U.S. High Yield, BB-B Rated, Constrained Index tracks the performance of BB-B Rated U.S. Dollar-denominated corporate bonds publicly issued in the U.S. domestic market. 
Qualifying bonds are capitalization-weighted provided the total allocation to an individual issuer (defined by Bloomberg tickers) does not exceed 2%. Issuers that exceed the limit are reduced 
to 2% and the face value of each of their bonds is adjusted on a pro-rata basis. Similarly, the face value of bonds of all other issuers that fall below the 2% cap are increased on a pro-rata basis.

The Citigroup 3-Month Treasury Bill Index is an unmanaged index representing monthly return equivalents of yield averages of the last three-month Treasury bill issues. Prior to 7 April '03 the 
Citigroup Indices were known as the Salomon Indices.

The Consumer Price Index (CPI) is an unmanaged index representing the rate of inflation of the U.S. consumer prices as determined by the U.S. Department of Labor Statistics. There can be no 
guarantee that the CPI or other indexes will reflect the exact level of inflation at any given time.

The Dow Jones UBS Commodity Total Return Index is an unmanaged index composed of futures contracts on 19 physical commodities. The index is designed to be a highly liquid and 
diversified benchmark for commodities as an asset class. Prior to 7 May 2009, this index was known as the Dow Jones AIG Commodity Total Return Index. 

Dow Jones U.S. Select Real Estate Investment Trust (REIT) Total Return Index, a subset of the Dow Jones U.S. Select Real Estate Securities Total Return Index, is an unmanaged index comprised of 
U.S. publicly traded Real Estate Investment Trusts. This index was formerly known as the Dow Jones Wilshire REIT Index.

The Dow Jones U.S. Select Real Estate Investment Trust (REIT) IndexSM is an unmanaged index subset of the Dow Jones Americas U.S. Select Real Estate Securities (RESI) IndexSM. This index is a 
market capitalization weighted index of publicly traded Real Estate Investment Trusts (REITs) and only includes only REITs and REIT-like securities.
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The Enhanced RAFI 1000 is a performance recalibrated version of the FTSE RAFI 1000 Index that incorporates additional factors, such as the quality of corporate earnings and the risk of financial 
distress, and recalibrates existing factors utilized in the FTSE RAFI 1000 Index that affect a company’s fundamental drivers of value.  Enhanced RAFI 1000 may also be rebalanced more frequently 
than the FTSE RAFI 1000 Index.

JPMorgan Emerging Markets Bond Index (Plus) is an unmanaged index which tracks the total returns for external-currency dominated debt instruments of emerging markets: Brady bonds, 
loans, Eurobonds, and U.S. dollar-denominated local markets instruments. The EMBI+ offers coverage of 16 emerging market countries.

The JPMorgan Non-U.S. Government Bond Index is an independently maintained and published index composed of non-U.S. government bonds with maturities of one year or more.

The MSCI EAFE (Morgan Stanley Capital International Europe, Australasia, Far East Index) is an unmanaged index of over 900 companies, and is a generally accepted benchmark for major 
overseas markets. Index weightings represent the relative capitalizations of the major overseas markets included in the index on a U.S. dollar adjusted basis.

The RA Fundamental 1000 Index is composed of the 1000 largest publicly-traded U.S. companies. Unlike other indexes, which are frequently comprised of stocks weighted according to their 
market capitalization, the RA Fundamental 1000 Index is weighted by a combination of normalized sales, normalized cash flow, book values and, if applicable, normalized dividends. PIMCO has 
entered into a licensing agreement with Research Affiliates to provide the composition and weighting of the stocks in the RA Fundamental 1000 Index to PIMCO.

The S&P 500 Index is an unmanaged market index generally considered representative of the stock market as a whole. The index focuses on the Large-Cap segment of the U.S. equities market. 

It is not possible to invest directly in an unmanaged index.


