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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 registeredwith 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 subsequentlybecomes 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

When I was last on MacroVoices, the DXY was at 93.
A year later, despite “printing” over $1.4T, a Democratic President, a Democratic Congress…

…numerous stimulus plans, a contested election and social unrest, the DXY is still at 92.
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The U.S. Dollar

Despite 12 years of QE programs…

…the DXY is still higher than it was in 2008.
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The U.S. Dollar

The U.S. has committed many Fiscal sins…

…but it is not alone.
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…but it is not alone.
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The U.S. Dollar

The U.S. has committed many Fiscal sins…



The U.S. Dollar

Last Week the DXY had a “Golden Cross”.
The 50 Day Moving Average is now higher than the 100 Day & 200 Day Moving Average.

The last time this happened the DXY rose for 2 years.
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The U.S. Dollar

The Dollar always rises when there is a global economic slowdown or crisis.
Many believe it will be “different this time”.

I do not.
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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 Dollar Milkshake Theory

The DMT is an event driven thesis based on the consequences of too much Global Debt.
If the world goes into a Sovereign Debt and Currency crisis, and the US Dollar does not rise...

…the theory will be proven wrong.  Until then…
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Inflation vs Deflation

There is little debate that prices have risen significantly over the last 15 months.
The debate is whether the rise in prices is sustainable…

…or if prices will roll over…again.
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To get sustained inflation, we need the banks to lend…

…and they currently are not doing so.
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Inflation vs Deflation



Inflation vs Deflation

…and they are not yet doing so.
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To get sustained inflation, we need wages to sustainably rise…



Inflation vs Deflation

Velocity of Money continues to sit…

…near its all-time lows.
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Inflation vs Deflation

GDP Growth recently missed its forecast expectations…

…and is turning down.
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We have had a big move in commodity prices…

…but they have started to stall.
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Commodities



Portfolio Construction
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Portfolio Construction

You can learn both good and bad investing habits…

…by studying the game of poker.
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Portfolio Construction

Professional poker players participate in less than 20% of hands dealt…

…and very rarely go “All In”.
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Portfolio Construction

Going “All In” on a regular basis…

…is a recipe for disaster.
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Portfolio Construction

Going “All In” on a regular basis…

…is a recipe for disaster.
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Portfolio Construction

You control risk by diversifying, sizing trades 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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Portfolio Construction

The 10 Year US Treasury…

…is currently yielding less than it did in 2012.
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Portfolio Construction

…and I think it is likely it will ultimately go lower.
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The 10 Year US Treasury yield is still within the long-term trend…



Commodities

Gold is down 10% over the last year…

…and in the middle of a two-year wedge pattern. 
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The S&P 500

In early 2020, I was looking for a move from point 1 to point 2.

I think it’s very possible we have another move back towards point 3.
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Getting very close to breaking out of a thirty-year…

…Head & Shoulders pattern.
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Commodities



Commodities

Coffee has had a major break-out…

…and I am looking to possibly buy a pullback.
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Wheat has had a break-out…

30

Commodities

…and I am looking to possibly buy a pullback.



Soybeans have had a major break-out…
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Commodities

…and I am looking to possibly buy a pullback.



Corn had a major break-out…
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Commodities

…and I am looking to possibly buy a pullback.



Cotton is trying very hard to break-out…
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Commodities

…and I am looking to possibly buy a pullback.



Sugar is trying hard to break out…
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Commodities

…and I am looking to possibly buy a pullback.



The U.S. Dollar

Tales of its Death have been greatly exaggerated…

…in times of Uncertainty, it is not prudent to go “All In” against it.
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