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Risk Disclaimer 

An investment in the RICI® Linked – PAM Advisors Fund, LLC (the LLC) is speculative, involves a high degree of risk and is 
suitable only for persons who are able to assume the risk of losing their entire investment. This presentation does not 
constitute an offer to become a member of the LLC.  Only potential investors which qualify as accredited investors will be 
entitled to receive the Private Placement Memorandum (PPM). Prospective investors in the LLC are expected to be aware of the 
substantial risks of investing in the highly speculative field of futures trading.  Those who are not generally familiar with such 
risks are not suitable investors and should not consider investing in the LLC.  No one should consider or recommend an 
investment in the LLC prior to a complete and thorough review of the PPM, including the sections on risk and expenses 
associated with an investment in the Fund. 
 
The LLC’s Managing Member is Price Asset Management, Inc., registered with the Commodity Futures Trading Commission 
(“CFTC”) as a commodity pool operator and commodity trading advisor and is a member of the National Futures Association 
(“NFA”). The Managing Member wishes to emphasize that an Investor may incur significant losses on an investment in the LLC. 
The Managing Member cannot provide any assurance that Investors will not lose all or substantially all of their investment.  The 
past performance of the LLC and the Managing Member is not necessarily indicative of future results of the LLC.  No 
representation is made that any returns indicated herein will actually be achieved. 
 
The CFTC has not passed upon the merits of participating in any trading programs or funds promoted by Price Asset 
Management, Inc.  Consequently, the CFTC has not reviewed or approved this report .    
 
Pro forma performance results have inherent limitations. There are frequently sharp differences between pro forma and actual 
performance results. Pro forma performance results do not represent actual results and are generally designed with the benefit 
of hindsight.  Hence no representation is being made that actual profits or losses will be similar to those shown in this report. 
 
The information in this document does not constitute an investment, accounting, tax, regulatory or legal advice. Potential 
investors are urged to consult a personal tax advisor with respect to the taxation questions. The information herein is not 
intended to and shall not in any way constitute an invitation to invest in any of the funds managed by Price Asset Management. 
It is solely for information purposes and is subject to change without notice.  This document and all of the information 
contained in it are proprietary information of Price Asset Management, Inc. and under no circumstances may it be reproduced 
or disseminated in whole or in part without the prior written permission of Price Asset Management, Inc. 
 
The information, and the opinions in this report, were prepared by Uhlmann Price Institutional Services Group and reviewed by 
Price Asset Management. 
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Performance Review: 
Index & Sector Returns 

3Q-2011 2011-YTD 2010 Return 

RICI® Agricultural Sector  -8.19% -14.34% 36.31% 

RICI® Energy Sector -13.48% -7.56% 3.25% 

RICI® Metals Sector -16.33% -14.78% 24.64% 

3Q-2011 2011-YTD 2010 Return 

RICI® -12.15% -11.13% 19.01% 

DJ-UBS -11.33% -13.62% 16.83% 

S&P GSCI -11.69% -9.30% 9.03% 

Commodity Indices 

RICI® Sectors 

Index data provided by Barclay Trading Group and Price Asset Management. Although we believe sources to be reliable, Uhlmann 
Price does not take responsibility for the accuracy of the representative data provided. Performance is for the Indexes only and does 
not  include fees, commissions, or other costs.  Past performance is not indicative of future results. 
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Data is provided by Price Asset Management. Although we believe sources to be reliable, Uhlmann Price does not take responsibility for the accuracy of the 
representative data provided. Returns are calculated based on the performance of each commodity position within the fund and therefore include the impact of 
roll yield. Past performance is not indicative of future results. 

2011 Performance Review: 
Monthly Performance by Sector 
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Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 

Agriculture 5.67% 1.49% -1.69% -2.08% -1.63% -8.12% 1.78% 6.08% -14.97% 

Energy 2.81% 5.30% 6.85% 6.73% -8.37% -5.56% 1.34% -4.39% -10.70% 

Metals -0.17% 4.68% -0.04% 3.86% -4.43% -1.77% 5.34% -1.94% -19.00% 

2011 YTD RICI Linked Fund Performance by Sector 
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2011 Performance Review: 
Monthly Attribution by Sector 
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Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 

Agriculture 1.92% 0.48% -0.60% -0.82% -0.51% -2.93% 0.54% 2.13% -5.09% 

Energy 1.20% 2.37% 2.88% 2.87% -3.70% -2.55% 0.60% -1.95% -4.79% 

Metals -0.04% 0.97% -0.01% 0.77% -0.94% -0.39% 1.15% -0.42% -4.11% 

2011 YTD RICI Linked Fund Attribution by Sector 

Data is provided by Price Asset Management. Although we believe sources to be reliable, Uhlmann Price does not take responsibility for the accuracy of the 
representative data provided. Returns are calculated based on the performance of each commodity position within the fund and therefore include the impact of 
roll yield. Past performance is not indicative of future results. 



6 

For Institutional and Financial Professional Use Only. 
For  More Information Contact Uhlmann Price Institutional Services Group at 888-430-0043. 

Performance Review: 
Agricultural Sector 

Rice 
Lean 
Hogs 

Live 
Cattle 

Azuki 
Beans 

Milling 
Wheat 

3Q Return 5.05% 5.04% 2.76% 2.49% 0.31% 
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Agricultural Sector 
Top 5 Commodities 

Lumber Cocoa 
Orange 

juice 
Rubber Coffee 

3Q Return -23.32% -18.35% -16.62% -16.47% -15.63% 
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Agricultural Sector 
Bottom 5 Commodities 

Data is provided by Price Asset Management. Although we believe sources to be reliable, Uhlmann Price does not take responsibility for the accuracy of the 
representative data provided. Returns are calculated based on the performance of each commodity position within the fund and therefore include the impact of 
roll yield. Past performance is not indicative of future results. 
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Performance Review: 
Energy Sector 

Gas Oil Heating Oil Brent Oil 
RBOB 

Gasoline 
Crude Oil Natural Gas 

3Q Return -5.55% -6.88% -8.03% -8.18% -18.30% -19.40% 
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Energy Sector Performance by Commodity 

Data is provided by Price Asset Management. Although we believe sources to be reliable, Uhlmann Price does not take responsibility for the accuracy of the 
representative data provided. Returns are calculated based on the performance of each commodity position within the fund and therefore include the impact of 
roll yield. Past performance is not indicative of future results. 
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Performance Review: 
Metals Sector 

Index data provided by Barclay Trading Group and Price Asset Management. Although we believe sources to be reliable, Uhlmann 
Price does not take responsibility for the accuracy of the representative data provided. Performance is for the Indexes only and does 
not  include fees, commissions, or other costs.  Past performance is not indicative of future results. 

Gold Platinum Silver 
   Alumi-  

num 
     Palladi-

num
3Q Return 7.87% -12.04% -14.37% -16.60% -19.92% 
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Metals Sector 
Top 5 Commodities 

Lead Copper Nickel Zinc Tin 

3Q Return -27.22% -26.12% -25.90% -22.48% -22.16% 
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Metals Sector 
Bottom 5 Commodities 
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Commodity Index Comparison 
August 1998 – September 2011 

Commodity 
Index 

Compound 
Annual Return 

Total Return 
Annualized 

Standard 
Deviation 

Sharpe Ratio 

RICI® 9.89% 246.18% 19.87% 0.37 

GSCI 5.19% 94.64% 24.64% 0.11 

DJ–UBS 6.15% 119.37% 17.69% 0.20 

Index data provided by Barclay Trading Group and Price Asset Management. Although we believe sources to be reliable, Uhlmann Price does not take responsibility for the 
accuracy of the representative data provided. Performance is for the Indexes only and does not  include fees, commissions, or other costs.  Past performance is not 
indicative of future results. 



10 

For Institutional and Financial Professional Use Only. 
For  More Information Contact Uhlmann Price Institutional Services Group at 888-430-0043. 

Correlation Matrix: Traditional Indices 
August 1998 – September 2011 

RICI®  S&P 500 MSCI EAFE 
Barclays Capital 

LT Treasury Index 

RICI®  1.00 0.36 0.48 -0.14 

S&P 500 0.36 1.00 0.87 -0.27 

MSCI EAFE 0.48 0.87 1.00 -0.24 

Barcap Treasury -0.14 -0.27 -0.24 1.00 

Source:  Barclay Trading Group Ltd. 
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Correlation Matrix: Alternative Indices 
August 1998 – September 2011 

RICI®  Barclay CTA 

HFRI Fund 
Weighted 

Composite 
Index 

FTSE Nareit US 
Real Estate 

Index 
Gold 

RICI®  1.00 0.25 0.54 0.26 0.34 

Barclay CTA 0.25 1.00 0.09 -0.03 0.27 

HFRI Fund 
Weighted 
Composite Index 

0.54 0.09 1.00 0.35 0.18 

FTSE Nareit US 
Real Estate Index 

0.26 -0.03 0.35 1.00 

Gold 0.34 0.27 0.18 0.11 1.00 

Source:  Barclay Trading Group Ltd. 
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Ignore Backwardation & Contango 

-50% 

-40% 

-30% 

-20% 

-10% 

0% 

10% 

20% 

30% 

40% 

50% 

RICI Estimated Annual Cost of Carry & ROR 
August 1998 to September 2011 

RICI ROR Est. Cost of Carry 

Source:  Uhlmann Price Securities, Commodity Systems, Inc. 
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Cost of Carry Normalizes 
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Source:  Uhlmann Price Securities, Commodity Systems, Inc. 
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Contact Information 

Uhlmann Price Securities, LLC 
Chicago Board of Trade 

141 West Jackson Boulevard, Suite 1340A 

Chicago, Illinois  60604 

Uhlmann Price Institutional Group:  888.430.0043 

Jerry McEntee 
Senior Director, Institutional Sales 

312.264.4403 
jmcentee@upsecurities.com 

Ruth Mignerey 
Director, Institutional Sales 

704.969.0974 
rmignerey@upsecurities.com 

Al Delcorse 
Director, Institutional Sales 

312.264.4404 
adelcorse@upsecurities.com 

Steve Grotewold 
Director, Institutional Sales 

312.261.4422 
sgrotewold@upsecurities.com 

Alan Konn 
Managing Director 

312.264.4340 
akonn@upsecurities.com 

Denise Poling 
Assistant to Managing Director 

312.264.4341 
dpoling@upsecurities.com  

Myles Wagner 
Product Support & Research 

312.264.4330 
mwagner@upsecurities.com 

mailto:mwagner@upsecurities.com

