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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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Price Asset 
Management, Inc.

(CTA/CPO)

Roxanne Bennett - Managing 
Director 

Commodity Index and Managed 
Futures Solutions

The Price Futures Group, Inc. 
Introducing Broker

Atrium Securities, Inc.
Broker Dealer

Fund Dynamics, LLC
Fund Administration

Transparent Strategy Tracker LLC
Technology

Price Holdings, Inc. ESOP
(100% Employee owned)

Board of Directors - Walter Thomas Price – CEO & Chairman
James D. Baer

Alan Konn
Outside Board Members - Eric Wanger, Thomas Postek

Uhlmann Price Securities, LLC
(Broker Dealer and RIA)

Fred Uhlmann - Founder
James D. Baer - President

Institutional Group

Marketing Representative & 
Analytical Support for Price 

Asset Management

Alan Konn - Managing Director 
Jerry McEntee - Senior Director 

Ruth Mignerey - Director
Al Delcorse - Director

Other Subsidiaries included 
in the Holding Company

Price Holdings, Inc. 
Organizational Structure
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I. Commodity Indices - Sources of Return
A. Primary 

1. Commodity price increase
B. Other

1. Monthly rebalancing
2. Interest income
3. Roll yield (positive or negative)

II.   Yale Data
A.   Least vs. most backwardated
B. Return vs. backwardation

III. RICI® Data
A. History of roll yield
B. Index returns and roll yield are not correlated
C. Roll yield is unpredictable
D. Annual index return vs. estimated roll yield

IV. Conclusion
A. Commodity indexes are excellent diversifiers
B. Commodity prices are primary source of return in an index
C. RICI® has significantly outperformed the GSCI and DOW-UBS indexes

Outline
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Backwardation - Sugar Futures Curve
As of September 17, 2010
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Source: Uhlmann Price Securities, Commodity Systems, Inc.
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Source: Uhlmann Price Securities, Commodity Systems, Inc.

Contango – Crude Oil Futures Curve
As of September 17, 2010
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Commodity Sub-Indexes:
Most & Least Backwardated

Source: Gary Gorton & K. Geert Rouwenhorst, Facts and Fantasies about Commodity Futures, Yale International Center for Finance Working Paper No 04-20, June 2004

July 1959 to March 2004
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July 1959 to March 2004

Commodity Futures: Average Total Return & 
Average Backwardation

Source: Gary Gorton & K. Geert Rouwenhorst, Facts and Fantasies about Commodity Futures, Yale International Center for Finance Working Paper No 04-20, June 2004
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RICI® Estimated Monthly Roll Yield
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RICI® Monthly ROR & RICI®Monthly 
Estimated Roll Yield

y = 0.0253x - 0.006
R² = 0.011
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Crude Oil (NYMEX)
Estimated Monthly Roll Yield
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Wheat (CME) 
Estimated Monthly Roll Yield
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RICI® Estimated Annual Roll Yield & ROR
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Commodity Index Comparison
August 1998 – August 2010

Commodity 
Index

Compound 
Annual Return Total Return

Annualized 
Standard 
Deviation

Sharpe Ratio

RICI® 9.80% 209.49% 19.72% 0.35

GSCI 4.71% 74.31% 24.99% 0.08

DJ–UBS 6.10% 104.47% 17.36% 0.19

Reuters-CRB 7.56% 141.13% 14.01% 0.34

Index data taken from either Barclay's Trading Group database or index provider web sites. 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.
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Conclusion

• Commodity prices are primary source of returns.

• Backwardation or contango should not drive 
investment decisions.

• Index selection is critical:  RICI®.
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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

Alan Delcorse
Director, Institutional Sales

312.264.4404
adelcorse@upsecurities.com

Myles Wagner
Product Support & Research

312.264.4330
mwagner@upsecurities.com

Alan Konn
Managing Director

312.264.4340
akonn@upsecurities.com

Denise Schumacher
Assistant to Managing Director

312.264.4341
dschumacher@upsecurities.com
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