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This presentation is not an offer to sell securities of any investment fund or a solicitation of offers to buy any such securities. Securities of Santiago Gold Fund, LP (the “Fund”)
managed by Santiago Capital, LLC (the “General Partner”) are offered to selected investors only by means of a complete offering memorandum and related subscription materials
which contain significant additional information about the terms of an investment in the Fund (such documents, the “Offering Documents”). Any decision to invest must be based
solely upon the information set forth in the Offering documents, regardless of any information investors may have been otherwise furnished, including this presentation.

This presentation is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any other person without the express
consent of the General Partner.

An investment in any strategy, including the strategy described herein, involves a high degree of risk. There is no guarantee that the investment objective will be achieved. Past
performance of these strategies is not necessarily indicative of future results. There is the possibility of loss and all investment involves risk including the loss of principal.
Securities of the Fund are not registered with any regulatory authority, are offered pursuant to exemptions from such registration, and are subject to significant restrictions.

The information in this presentation was prepared by the General Partner and is believed by the General Partner to be reliable and has been obtained from public sources believed
to be reliable. General Partner makes no representation as to the accuracy or completeness of such information. Opinions, estimates and projections in this presentation constitute
the current judgment of General Partner and are subject to change without notice. Any projections, forecasts and estimates contained in this presentation are necessarily
speculative in nature and are based upon certain assumptions. It can be expected that some or all of such assumptions will not materialize or will vary significantly from actual
results. Accordingly, any projections are only estimates and actual results will differ and may vary substantially from the projections or estimates shown. This presentation is not
intended as a recommendation to purchase or sell any commodity or security. The General Partner has no obligation to update, modify or amend this presentation or to otherwise
notify a reader thereof in the event that any matter stated herein, or any opinion, project on, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The description herein of the approach of the General Partner and the targeted characteristics of its strategies and investments is based on current expectations and should not be
considered definitive or a guarantee that the approaches, strategies, and investment portfolio will, in fact, possess these characteristics.
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The U.S. Dollar

After starting the year at $96.39, the DXY has seen both a sharp rise and subsequent mirror image
fall…

…which translates to a 10% pullback from its intra-year high.
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The U.S. Dollar

As a result, I have been told over and over again that the Dollar Trade is over…

…and that the Milkshake has melted, spilled and gone sour.
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The U.S. Dollar

But are they right?

Or is this the time it makes a stand?
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The U.S. Dollar

Cannot deny it has had a rough 4 months…

…with July being the worst month in a decade.
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The U.S. Dollar

It sliced through short term support…

…and now sits at a Ten-Year support level on weekly and monthly charts.
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The U.S. Dollar

The DXY index is 57% Euro and the RSI on the Euro has rarely been higher…

…while the RSI on the DXY has rarely been lower.
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The U.S. Dollar

The Daily Sentiment Index (DSI) has rarely been higher for the Euro…

…and rarely been lower for the DXY.
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The U.S. Dollar

COT data shows that since the Euro first started trading in 1999…

…there has never been a bigger speculative long position.
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The U.S. Dollar

“Short Dollar” is now the World’s Most Consensus Trade…

…as reported by ZeroHedge.
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The U.S. Dollar

Both a Demark “Setup” and Demark “Countdown” indicators…

…triggered in the last few weeks.

Setup Countdown
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The U.S. Dollar

Do all these arguments mean the dollar is guaranteed to rally here…?
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Of course not.



The U.S. Dollar

Do I have a stop…?
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• When another Global Payment System is Developed

• When another Global Payment System is Implemented

• When the Rest of the World adopts this new System en masse

• When the Rest of the World no longer wants to sell good to the US Consumer

• When all three points above happen while Tomahawk Missiles are flying through their skies

Not a price stop…but an “events” stop as noted above.



The U.S. Dollar

If don’t have a Stop/Loss price…

…then how do you control the risk?
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Portfolio Construction

You control risk by sizing the trade appropriately…

…and matching your investment time horizon to your idea time horizon.
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Portfolio Construction

You control risk by being flexible…

…and understanding that you may need to reallocate over time.
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The U.S. Dollar

The Milkshake Theory is not based on Technical Analysis, Relative Strength or short-term
Futures positioning…

…it’s a Long-Term Fundamental call on a Monetary System with a Flawed Design.
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The U.S. Dollar Liquidity

QE does not work the way most people think it does…

…and liquidity is not as abundant as Monetary Aggregates suggest.
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The U.S. Dollar Liquidity

Despite the popular narrative, Banks are raising lending standards…

…and liquidity in tightening.
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Source:  Lendingclub.com



The U.S. Dollar Liquidity

Liquidity in the peer to peer / shadow lending market…

…is also drying up.
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Source:  Lendingclub.com



The U.S. Dollar Liquidity

Missing the inflation target…

…has become a way of life for the Fed.
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S&P 500

I thought equities would rally hard after March but did not expect them to return to (and exceed)
the previous high.

I am now expecting a retracement.
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U.S. Treasuries

The 10-Year yield continues to fall...

…and is headed towards zero.
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Gold

Gold is a safe-haven and everyone should own it.
But I still think it will become a source of funds & liquidity…

…if we have another broad market sell off. 
25



Gold

COT Positioning has been at extreme levels for a long time.
But the Commercial Short position has started to fall both in gross number…

…as well as a percentage of Open Interest. 
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Commodities

Commodities have formed a 25-year Head and Shoulders pattern…

…and are now bumping up against monthly resistance. 
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The U.S. Dollar

Tales of its Death have been greatly exaggerated…

…and as global chaos heats up it will be the recipient of capital flows in the years ahead.
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