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

As a result, | 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?

7@ Santiago Capital
@SantiagoAuFund

Listen up $ bulls:

Especially if new to the team.
Whether tomorrow,

or in next few weeks,

at some pt,

the Fed will do something,

and $ will have a hard pull back.
It will hurt.

$ bears will say "See | told you".
That's the time to double down.
Bc this is far from over...

10:25 PM - Mar 19, 2020 - Twitter Web App

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

M DOLLAR INDEX SPOT
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Source: Bloomberg Bloomberg ﬂ
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...with July being the worst month in a decade.




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

Network Press Incorporated Daily Sentiment Index ©2020
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...and rarely been lower for the DXY.

SANTIAGO
CAPITAL




The U.S. Dollar
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...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...

a by Tyler Durden
M, Sum, 08/16/2020 - 21:03
b

It's official: as of this past week, the number of futures contracts amid the

speculator community that were net short the DXY (via other FX
pairs) was tied for the highest on record going back to the late 1990s.

DXY Net Short Specs

But one doesn’'t need to look at the weekly CFTC data to know that the currency, which until just three months ago was exploding to record

highs, has become the worst most popular short: according to Bank of America "short USD" has extended its lead as the most popular
trade in 2020 according to the bank's latest FX and Rates sentiment survey.

Chart 1: USD and EUR breaking records in the sentiment stakes
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EUR latest view

Source: BofA Global Research FX and Rates Sentiment Survey

BB is the Bull-Bear Index for exposure and view. It weights responses to create an index ranging from -100 to +
100, with zero representing neutral. See appendix for formulas

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

Countdown

...triggered in the last few weeks.
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The U.S. Dollar

Do all these arguments mean the dollar is guaranteed to rally here...?

Of course not.
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The U.S. Dollar

Do | have a stop...?

*  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.

14
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The U.S. Dollar

If don’t have a Stop/Loss price...

...then how do you control the risk?

15
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Portfolio Construction

You control risk by sizing the trade appropriately...

Santiago Capital
@SantiagoAuFund

Replying to @roysebag @amlivemon and 8 others

| would start with this and then reallocate over time
20% Short/Medium Term UST

20% Gold/Precious Metals

20% Real Estate

30% US Blue Chip equities

10% Global Macro/Volatility

8:19 AM - Mar 3, 2020 - Twitter Web App

...and matching your investment time horizon to your idea time horizon.

16
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Portfolio Construction

You control risk by being flexible...

Portfolio Portfolio Portfolio

Asset Class 0-18 Months 12-36 months 24 months +
Cash (US Dollars) 10% 5% 0%

Cash (Non US Dollars) 0% 0% 10%

ST Fixed Income (US Dollar) 20% 5%

US Blue Chip Equities 35% 40% 0%
Developed Int'l Equities 0% 0% 20%
Emerging Market Equities 0% 0% 20%
Private Equity 10% 10% 10%
Strong Dollar 0 10% 10% 0%

Gold Mining Equities 0% 5% 10%
Gold Bullion 15% 20% 20%
100% 100% 100%

...and understanding that you may need to reallocate over time.

17

P

SANTIAGO
CAPITAL



The U.S. Dollar

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

Futures positioning...
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...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...

US Treasury

Cash for

T-Bonds : " m l_‘l E
Rl LT
g I”l"‘i“w T-Bonds I I 0 I I

- i

For Cash
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From
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sales
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Cash (created out of thin air) for T- Bonds

— Government
Cash to Programs & Cash ) .
Pay Bills Expenses Deposited Big Banks

Federal Reserve

Foreign Governments $1,000 becomes $10,000

Zﬂhmﬁv

...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...

Net % Tightening Bank Business Lending Standards sourceNEEnain SEiBEBM
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*Shading indicates US NBER recessions and dotted lines represent survey results about expectations.
source: Goldman Sachs
...and liquidity in tightening.
20
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The U.S. Dollar Liquidity

Liquidity in the peer to peer / shadow lending market...

- . Source: Lendingclub.com
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...is also drying up.
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The U.S. Dollar Liquidity

Missing the inflation target...

Chart of the day: Missing the inflation target (Core PCE inflation % yoy, green/red
shading represents gap from inflation target, gray shading is recessions)
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Source: BofA Global Research, Bureau of Economic Analysis

...has become a way of life for the Fed.
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S&P 500
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| am now expecting a retracement.

SANTIAGO
CAPITAL




U.S. Treasuries
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...and is headed towards zero.
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Gold
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...if we have another broad market sell off.
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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...
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...as well as a percentage of Open Interest.
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Commodities
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...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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