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Equities — SPX Technical Summary

nears 4,607-4,633 Equities — SPX — Breakouts of pivotal resistances at 4,195.44 and 4,325.28, respectively confirm

. an intermediate-term trend reversal and hint at a retest of Jan 2022 all-time high (4,818.62).

(6/27/23 negatlve However, a negative outside day (4,607 — 7/27/23) and failure to clear the top of the Mar 2023

outside day/top of uptrend channel (4,633) warns of near-term consolidation. Initial support remains 4,444-4,463

Mar 2023 uptrend (7112123 gap-up) and 4,398-4,422 (6/30/23 gap-up). Secondary support also moves up to 4,371-
4,374 (50-day ma and the bottom of the Mar 2023 uptrend channel).

channel). Initial _ _ _
] Fixed Income — TNX minus 3-month Treasury yield — The spread fell to -1.89 (5/4 and 6/1/23)
support Is 4,444- before rebounding to -1.40, failing at key initial resistance (-1.32 - Jan 2023 lows). Initial support
4,4634/4,398-4,422. is-1.78 to -1.74 and -1.89. Fed Funds and 2-year US Treasury yield near their respective Feb
2007 and Jun 2006 tops. Is the Fed finished with its tightening process? TNX — Above the top
Fixed Income — of the Sept/Oct 2022 downtrend channel (3.84%) and 4.091-4.094% hints at a trend reversal.

. Initial support rises to 3.71-3.79% (50-day and 200-day ma).
TNX enters into a PP b (50-day y ma)

; Commodities — CRB — A breakout above the top of the 1-year downtrend channel (269), 200-
trading range

day ma (270), and Jan/Apr 2023 highs confirm a reversal. Initial support is 269-270 (200-day
between 3.71-3.80%  ma and downtrend). WTI Crude — Above 76-77 (top of 2022 downtrend channel and 200-day
and 4.091-4.0949%. ma) and 81-83.5 (Dec 2022 and Jan/Feb/Mar/Apr 2023 highs) reaffirm trend reversal. Initial
support is 76-77 (breakout and the 200-day ma). Gold — Recovery nears key resistance at 1,990-

Commodities — CRB 2,003 (Apr 2022 and Feb, Jun, and Jul 2023 highs. Initial support is 1,936-1,942/1,901.

and Crude are Currencies — USD — A neckline breakdown below 100.42-100.68 and a violation of 99.15
. (61.8% retracement) warns of a top. A trading range has developed between 100.42-100.52 and
breakmg out. Gold 102-103.25. EURUSD -2022 downtrend breakout and golden cross buy signal suggest a trend
stages a strong reversal. The recent rally faded at 1.1276 (7/18/23), or 61.8% retracement from the 2020-2022
decline. Initial support is 1.0834-1.0916. USDJPY — A consolidation has developed between
137-138 (200-day ma and Jul 2023 lows) and 141-142 (50-day ma).

rebound.

Currencies — USD  S&P 500 Sectors — RRG study remains the same, with four sectors showing strengths, including

and USDJPY Consumer Discretio_nary (XLY? and Technolc.)gy (XLK) in the Leadinq QL{adrant aer Financial

(XLF) and Industrial (XLI) in the Improving Quadrant. Communication Services (XLC)

oversold bounces.  weakens in the Weakening Quadrant. Healthcare (XLV), Utilities (XLU), Consumer Staples

EURUSD corrects. (XLP), Materials (XLB), Real Estate (XLRE), and Energy (XLE) remain in the Lagging
Quadrant. XLB, XLRE, and XLE near the Improving Quadrant.

Disclaimer: Lee Technical Strategy newsletter is published by Lee NY Holdings LLC. This publication is for your information and is not intended to be an offer to buy
or sell securities. The analysis does not constitute a recommendation. Consult your financial advisor for investment and tax advice. Full disclaimers are on page 19.



SPX — Breakouts of
pivotal resistances
at 4,195.44 and
4,325.28,
respectively confirm
an intermediate-
term trend reversal
and hint at a retest
of Jan 2022 all-time
high (4,818.62).
However, a negative
outside day (4,607 —
7/27/23) and failure
to clear the top of
the Mar 2023
uptrend channel
(4,633) warns of
near-term
consolidation.

Initial support
remains 4,444-4,463
(7/12/23 gap-up)
and 4,398-4,422
(6/30/23 gap-up).
Secondary support
also moves up to
4,371-4,374 (50-day
ma and the bottom
of the Mar 2023
uptrend channel).

SPX Index — Short-term to Intermediate-term.
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S&P 500 Index (SPX) — (SPX) has broken out above two pivotal resistances (4,195.44 and 4,325.28), suggesting a
retest of its all-time of 4,818.62 (1/4/22). However, the recent rally to 4,607.07 encounters the next resistance near the
top of the Mar 2023 uptrend channel (4,633). A negative outside day (7/27/23) and an overbought condition signal
near-term consolidation. Initial support is two large gap-ups at 4,443.64-4,463.23 (7/12/23) and 4,398.39-4,422.44
(6/30/23), respectively. The bottom of Mar 2023 uptrend (4,374) and 50-day ma (4,371) offer secondary support.
Violation warns of a decline to 4,325-4,349 (6/13/23 gap-up, 6/26/23 low, and the 6/12/23 breakout). A breakdown
negates the 4-month uptrend channel and warns of a deeper correction toward 4,195-4,241 (6/13/23 gap-up and the
5/26/23 breakout) and below this intermediate-term support at 4,104/4,048.5-4,074 (Apr/May 2023 lows, 5/5 and
5/25/23 island reversals, and the 200-day ma). A breach of 4,048.5-4,074 is bearish as this warns of the next SPX
selloff toward Mar 2023 low (3,808.86) and below this Dec 2022 low (3,7864.49). Initial resistance is 4,607-4,633
(7/27/23 negative outside day high and top of the Mar 2023 uptrend channel). A convincing move above 4,601
confirms an accelerated channel breakout and suggests +259 points or the next SPX resistance at 4,744-4,749 (Nov
2021 and 1/12/22 highs), and 4,818.62-4,892 (1/4/22 all-time high and the accelerated channel breakout projection).

Source: Chart courtesy of StocksCharts.com
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INDU — Two
head/shoulders
bottom breakouts
render targets to
36,953 (1/5/22 all-
time high) and
37,995 (Nov 2022
h/s bottom breakout
projection). A gap-
down (7/27/23) and
failure to clear
initial resistance at
35,452/35,492-
35,824 warns of
consolidation.

COMPQ nears the
next resistance at
14,509.5- 14,647

(top of the Sept/Oct

2022 uptrend
channel and the
Feb/Apr 2021
highs). The 7/27/23
gap-down and
failure to clear
14,647 warns of
consolidation to
initial support at
13,755-14,012 and
13,182-13,526.
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Dow Jones Industrlal Average (INDU) Two head and shoulders bottom breakouts conflrm an |ntermed|ate term
trend reversal. A breakout above the neckline resistance at 34,118-34,712 (Jun, Aug, Dec 2022, and Jan, Feb, Apr,
May, and Jun 2023 highs) confirms Jan 2022 h/s bottom and suggests 6,051 points or a rally to 36,952.65 (1/5/22 all-
time high) and 40,763.62 (h/s bottom breakout target). The Nov 2022 head/shoulders bottom breakout above 34,712,
confirms Nov 2022 h/s bottom breakout, and suggests 3,282.46 points or 36,952.65 (1/5/22 record high) and 37,995
(Nov 2022 h/s bottom breakout target). On a near-term basis, SPX nears the top of the Mar 2023 uptrend channel
(35,452) and 2/9 and 4/21/22 highs (35,492-35,824). An overbought condition, gap-down on 7/27/23, and failure to
convincingly clear the top of the Mar 2023 uptrend channel may lead to consolidation. Initial support is 34,589-
34,712 (mid-Jul 2023 breakout) and below 34,066.5 (50-day ma), 33,606-33,610 (bottom of Mar 2023 uptrend channel
and the 6/26/23 low), 33,369 (200-day ma), 32,573-32,586.5 (12/22/22 and 5/25/23 lows), 32,273 (Feb 2022 lows),
30,637-31,430 (extension of Jan 2022 downtrend, 10/23/22 gap-up, 3/15/23 low, and the 61.8% retracement from Oct-
Dec 2022 rally), 29,663 (Jun 2022 low), and 28,661 (Oct 2022 reaction low).
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13,181 (Aug 2022 reaction high) and 13,871 (61.8% retracement from Nov 2021 to Oct 2022 decline) has led to a sharp rally
toward the next resistance at 14,5609.5-14,647 (Feb/Mar 2022 highs and the top of the Sept/Oct 2022 uptrend channel). A 2000
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Nasdagq Composite Index (COMPQ) — An uptrend channel continues via a higher low pattern (Oct 2022 low at
10,207.47, 3/13/23 low at 10,982.80, and 12,745 - bottom of Nov/Dec 2022 uptrend channel) and a higher high pattern
(Nov 2022, Jan 2023, and top of uptrend channel at 14,630). Above 13,181 (Aug 2022 reaction high) and 13,871
(61.8% retracement from Nov 2021 to Oct 2022 decline) has led to a sharp rally toward the next resistance at 14,509.5-
14,647 (Feb/Mar 2022 highs and the top of the Sept/Oct 2022 uptrend channel). A breakout extends the rally to 15,403
(Aug 2021 highs), and 15,901.5-16,212 (Nov/Dec 2021 all-time highs). An overbought condition, 7/27/23 gap-down,
and failure to follow through with Sept/Oct 2022 channel breakout warn of consolidation. Initial support rises to
13,775-14,012 (7/12/23 and 7/12/23 gap-ups and Jul 2023 breakout) and below 13,182-13,526 (6/2/23 breakout and
the 50-day ma), 12,482-12,745 (5/25/23 island reversal and bottom of Sept/Oct 2022 uptrend), 12,245-12,269.5
(5/10/23 breakout), and 11,572-11,918 (Dec 2022 highs, the extension of Nov 2021 downtrend, and 200-day ma).
Below this warns at a selloff to 10,983-11,071 (3/13/23 low and Jan 2022 downtrend) and 10,240-10,565 (May/Dec
2022 lows and the 61.8% retracement from the Nov 2021-Oct 2022 decline), and 10,089 (Oct 2022 reaction low).

Source: Chart courtesy of StocksCharts.com
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MSCI EAFE, EM, Nikkei 225, and SSE Comp03|te
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MSCI EM — Rally EAFE — Nears next resistance at 2,204-2,214 (downtrend). Initial support is 2,128-2,154 (50-day ma).
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EM — Key resistance is 1,030-1,052.5 and 1,072.5-1,077.5. Initial support is 980.5-1,004/958.5-973
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3,276-3,286.5. SSE Index — Neckline support remains at 3,144.25 and key initial resistance is 3,276-3,286.5.

Source: Chart courtesy of StocksCharts.com
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TNX minus 3-month  10_year US yleld (TNX), Fed Funds, and 2-year y|eId
Treasury yield — The

spread fell to -1.89
(5/4 and 6/1/23)
before rebounding ,
to-140,failingat  mmmmemeomssesnaseesrmorn
key initial resistance ghaiaiEiL g P

(-1.32 - Jan 2023

Dec 2022 high). Initial support is -1.78 to -1.74 (6/26 and 7/19/23 lows) and -1.89 (May/Jun 2023 reaction lows).

10-year Treasury yield minus 3-month Treasury yield — The spread between the 10-year and 3-mo yield (-1.56) fell to

SUppO rt iS -1 78 to - -1.89 (5/4 and 6/1/23) before rebounding. However, the oversold rally stalled near -1.40 or below initial resistance at
' -1.32 (Jan 2023 lows). Above this extends the recovery to -1.14 to -0.83 (Mar 2023 high and 200-day ma), and -0.54
1 74 and 1 89 t0-0.52 (Aug 2019 low and Dec 2022 high). Initial supportis -1.78 to -1.74 (6/26 and 7/19/23 lows) and -1.89 (May/Jun

2023 reaction lows).

Sl 2667 (5.26)

Fed Funds and 2-
year US Treasury
yield near their
respective Feb 2007

and Jun 2006 tops. A J\/
Is the Fed finished MY e /"\’M

Sifias (eurpre - 4.0

2021 \ /

Wlth Its tlghtemng Effective Fed Funds Rate and 2-year Treasury Yield — The Effective Fed Funds Rate (5.08) and the 2-year US
Treasury yields (UST2Y - 4.87) suggest the 2-year treasury rates tend to move ahead of any Fed's rate hikes and cuts.
proceSS? In May 2021, when the 2-year US Treasury yields broke out, it warned the FED was behind the curve in its rate hikes.
After ten (10) rate hikes totaling 500bps, the Effective Funds Rate nears Feb 2007 highs (5.26). The 2-year US
Treasury yield (4 87) also nears its Jun 2006 highs (5.20). Is the Fed finished with its tightening process?

$TNX CBOE 10-Year US Treasury Yield INDX e fockChartscom
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TNX — Above the R e o the monthly charts; trading above 3:248-3.483% in 2022 hints at the 1981
'mﬁiﬂgj s structural downtrend breakout On the daily charts, TNX failed to clear
inter diate-term r at 4.4-4.5% or the top of the 2020/2021 uptrend
d the Sept 2022 breakout t: t. Al Id dition led t
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and 4.091-4.094%
hints at a trend
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Su ppo rt rises to 10-year Treasury yields — Trading above 3.248-3.483% in 2022 hints at the 1981 structural downtrend breakout. On

the daily charts, TNX failed to clear intermediate-term resistance at 4.4-4.5% or the top of the 2020/2021 uptrend

3 71_3 79% (50_d ay channel and the Sept 2022 breakout target. An oversold condition led to consolidation toward pivotal support at 3.248-

' ' 3.334% (Feb, Mar, Apr, May 2023 lows, and Oct 2018 highs) and below 3.0-3.1% (bottom of Sept/Oct 2022 downtrend

channel and 2021 uptrend), and 2.525% (Aug 2022 low). A breakout above the top of the Sept/Oct 2022 downtrend

and 200-day ma)- channel at 3.84% and above 4.091-4.094% (Mar/Jul 2023 highs) reaffirms a trend reversal and renders a retest of
4.223-4.333% (Oct/Nov 2022 highs). Initial support rises to 3.71-3.79% (50-day/200-day ma).

A breakout above the top of the Sept/Oct 2022 downtrend
channel at 3.84% and above 4.091-4.094% (Mar/Jul 2023 8
highs) reaffirms a trend reversal and renders a retest of
4.223-4.333% (Oct/Nov 2022 highs). Initial support rises to
3.71-3.79% (50-day/200-day ma). °

a

Source: Chart courtesy of StocksCharts.com
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CRB -~ Abreakout  commodities — CRB Index, WTI Crude Oil & Gold
above the top Of the S‘E:\Bj"‘z“ Way 2027 Ecrbéaknutabuve 206.95 (2018 high) suggests CRE targats to S

Open 200,17 High 200 4 Low zsgaf Eioss 200 5 oo

i’ Apr 2022 breakout target) 'rhe CRB rally came close peaking at 329 59

Vo -7 i

l d d (6/10/22). A negative cutside month (Jun 2022) and violations of the May 2022 " -, 300
'year OWntren uptrend and the 50-day/200-day ma prompted a correction to 261-264 (61.8% A T o m
retracement from Dec 2021 to Jun 2022 rally and Sept 2022 low) and below to -~ A ge

254.03 (3/15/23) or the bottom of the 2022 downtrend channel. Additional == EL LR i i il

h I 269 200 support is 240.5-245 (Jan 2022 breakout and the 38.2% retracement frau:)‘r“ FELYC I8 L TN

C anne y = 2020-2022 rally), 215.5-221 (Dec 2021 low and the 50% rntracsmen_ﬂ,ez 5220 Al 290

(Jul/Aug 2021 lows), and 200 (2009 lows) e 215 54/ 220
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nsto’ e / 200

day ma (270), and e s

! Ws 06 e ,/A recent rally has broken out above key resistance at 180

A 269-270 (top of the 2022 downtrend channel and 200-day ,,,

Jan/A r 2023 h i hS e PR e 1M 15152@ ~ . ma). A breakout and a surge above 278.93-280.25 (Jan/Apr
p g - 152 73,

2023 highs) confirms an intermediate-term trend reversal
- toward 287.5 (Nov 2022 high), 301,75 (8/30/22 high), 309 "

2

e W (Mar 2022 high), 316 (Apr 2022 high), and 329.59 (6/10/22 1%
- ”f high). Initial support rises to 269-270 (Jul 2023 downtrend ,;,
(o{0) nfl 'm a reve rsal i breakout and 200-day ma) and below 263-265 (50-day ma
Tk e and Jan 2023 lows), 254 (Mar/May 2023 lows), and 0
{ 246/241-242.5 (bottom of 2022 downtrend channel and the

38.2% retracement from the Apr 2020-Jun 2022 rally).

100

Initial support 1s

269 270 200 d CRB Index — A recent rally has broken out above key resistance at 269-270 (top of the 2022 downtrend channel and
- ( - ay 200-day ma). A breakout and a surge above 278.93-280.25 (Jan/Apr 2023 highs) confirms an intermediate-term trend

reversal toward 287.5 (Nov 2022 high), 301.75 (8/30/22 high), 309 (Mar 2022 high), 316 (Apr 2022 high), and 329.59
ma and dOWﬂtrend)_ (6/10/22 high). Initial support rises to 269-270 (Jul 2023 downtrend breakout and 200-day ma) and below 263-265

(50-day ma and Jan 2023 lows), 254 (Mar/May 2023 lows), and 246/241-242.5 (bottom of 2022 downtrend channel
and the 38.2% retracement from the Apr 2020-Jun 2022 rally).
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WTI rebounds from pivotal support at 62-64
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. . WTI Crude Oil 7WTI rebounds from pivotal support at 62-64 (Aug/Dec 2021 and Mar/May 2023 Iovvs or neckline).

2023 h | ghS) reaffl M A breakdown confirms a head/shoulders top and the next WTI selloff to 54-57 (61.8% retracement from the Apr 2020-
Mar 2022 rally, Mar 2021 lows, and bottom of the 2022 downtrend channel). WTI broke out above key resistance at

trend reve rsa| . 76-77 (200-day ma and the Jul 2022 downtrend) signaling a rally to 81-83.5 (Dec 2022, and Jan/Feb/Mar/Apr 2023
highs). A breakout reaffirms an intermediate-term reversal toward 89-90 (38.2% retracement from 2022-2023

| n |t|a| SUppO rt iS 76_ decline), 93.5-94 (Oct and Nov 2022 highs), and 97-97.5/100-101.88 (Aug 2022 highs/50% retracement, 7/29/22 highs,
and Mar 2022 downtrend). Initial support is 76-77 (200-day ma and downtrend breakout) and below 72-72.5 (Jan/Feb

77 (breakout and 2023 lows and the 50- day ma), 67 (Jun 2023 lows), and 63.5-64 (Mar/May 2023 lows).
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Gold — Recovery
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S, 5031/un 4023 highs antl 4b0cday ma) and 1[8111.836.5 (Dec
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and JUI 2023 hlghS. Gold - The Mar 2022 downtrend breakout and Mar 2023 breakouts led to the explosive Feb-May 2023 raIIy that
| nltlal su ort iS stalled at 2,085.40 (5/4/23) or near the previous 3/8/22 reaction high of 2,078.80. Failure to follow through with the
pp breakout warned of consolidation. Initial support is 1,958/1,936-1,942 (50-day ma/May and 7/27/23 lows) and below
1,900.60 (Jun 2023 lows), 1,879.5-1,886 (Nov 2021/Jun 2022 highs and 200-day ma) and 1,811-1,824.5 (Dec 2022
1,936'1,942/1,901 breakout and Feb/Mar 2023 lows). Initial resistance is 1,990-2,003 (Apr 2022 and Feb/Jun/Jul 2023 highs), 2,014
(Mar 2023 highs), 2,056-2,063.5 (Apr and 5/10/23 highs) and 2,079-2,085.5 (Mar 2022/May 2023 highs).

Source: Chart courtesy of StocksCharts.com
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USD — A neckline
breakdown below

100.42-100.68 and a

violation of 99.15

(61.8% retracement)

warns of a top. A
trading range has
developed between
100.42-100.52 and
102-103.25.

EURUSD -2022

downtrend breakout

and golden cross

buy signal suggest a

trend reversal. The

recent rally faded at
1.1276 (7/18/23), or

61.8% retracement
from the 2020-2022
decline. Initial
support is 1.0834-
1.0916.

USDJPY — A
consolidation has
developed between
137-138 (200-day

ma and Jul 2023
lows) and 141-142
(50-day ma).

usS DoIIar Index, EURUSD, and JPYUSD

e
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A negative outside week (3/6/23), gap-down (3/10/23), and
right shnuldars (105.50- 105 57 - 1/6 and x/mza highs) warn
of a US| art is 100
101.42- 101 49/100.; 42 100 68 tMay ZI)ZZIJun 2023 lows/and
2023 r lows). here and below

99.15 (61.8% retracement from May 2021-Sept 2022 rally) oLl TPl
confirm USD top. An oversold condition has led to another __-- —
technical rally toward initial resistance at 101.5 -102.5 (gaﬂv ’n}m W -
Ju| 2023 and 50-day ma)-and-above this-— =

i at 103.25- 104,5/105.5-106 i .
(JanlerlMay zuzs mghs 200-day ma.-atid the 38.2% __--~
retracement from Sept 2022-FebZ023

= Tl
el s
- __Above this signals a retest of 108-109 (Jul 2022 highs, left shoulders, the =
-~ extension of the 2021/2022 uptrend, and the 50-61.8% retracements). A 5
breakdown below neckline support at 101.42-101.49 (May 2022 and Jun **
2023 lows) confirms the top and a retest of 61.8% retracement (99.15)

and below this the mid-90s (Nov 2021 br 78.6% retr and ™
the 2023 breakdown target). :;

a1
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2022 Fab ha Ap May  dun Jul Aug Sep Ost Hev  Das

US Dollar Index (USD) — A negative outside Week (3/6/23), gap-down (3/10/23), and right shoulders (105.50-105.87
- 1/6 and 3/8/23 highs) warn of a USD head/shoulders top. Neckline support is 101.42-101.49/100.42-100.68 (May
2022/Jun 2023 lows/and Feb/Apr 2023 reaction lows). Violation here and below 99.15 (61.8% retracement from May
2021-Sept 2022 rally) confirm USD top. An oversold condition has led to another technical rally toward initial
resistance at 101.5 -102.5 (early Jul 2023 breakdown and 50-day ma) and above this intermediate-term resistance at
103.25-104.5/105.5-106 (Jan/Mar/May 2023 highs, 200-day ma, and the 38.2% retracement from Sept 2022-Feb 2023
decline). Above this signals a retest of 108-109 (Jul 2022 highs, left shoulders, the extension of the 2021/2022 uptrend,
and the 50-61.8% retracements). A breakdown below neckline support at 101.42-101.49 (May 2022 and Jun 2023
lows) confirms the top and a retest of 61.8% retracement (99.15) and below this the mid-90s (Nov 2021 breakout,
78.6% retracement, and the 2023 breakdown target).
$EURUSD & Dollar FoREs
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The May 2021 downtrend breakout above 1.07 (mid-Dec 2022) ahd a &
golden cross buy (late-Dec 2022) hint at a trend reversal. The iy W‘W[\

from 0.9538 (9/28/22 low) stalled at 1.1033-1.1096 (2/23 and 4/26/23
highs) or near key resistance at 1.11-1.13 (61.8% retracement from
Jan 2021 to Sept 2022 decline, Mar 2022 breakdown, and Mar 2022
and Feb/Apr 2023 highs). A breakout reaffirms an intermediate-term
trend reversal and extends the rally to 1.1489 -1.1495 (Jan/Feb 2022
highs) and 1.17-1.18 (Sept 2021 breakdown and 2014 downtrend).
The recent Jul 2023 rally to 1.1276 led to an overbought condition.
Initial support is 1.0834-1.0916 (50-day ma and late-Jun/Jul 2023
lows) and below 1.0635-1.071 (200-day ma and May 2023 lows), and
1.0483-1.0516 (. 2023 |nws'

i ap sip i e Ha ape

EURUSD The May 2021 downtrend breakout above 1 07 (mrd Dec 2022) and a golden Cross buy (Iate Dec 2022)
hint at a trend reversal. The rally from 0.9538 (9/28/22 low) stalled at 1.1033-1.1096 (2/23 and 4/26/23 highs) or near
key resistance at 1.11-1.13 (61.8% retracement from Jan 2021 to Sept 2022 decline, Mar 2022 breakdown, and Mar
2022 and Feb/Apr 2023 highs). A breakout reaffirms an intermediate-term trend reversal and extends the rally to
1.1489 -1.1495 (Jan/Feb 2022 highs) and 1.17-1.18 (Sept 2021 breakdown and 2014 downtrend). The recent Jul 2023
rally to 1.1276 led to an overbought condition. Initial support is 1.0834-1.0916 (50-day ma and late-Jun/Jul 2023
lows) and below 1 0635 1.071 (200-day ma and May 2023 lows), and 1.0483-1. 0516 (Jan/Mar 2023 lows)
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ly peaked at 151.95 on 10/21/22, establishing a 1-year
head/shoulders top. A death cross-sell signal in Jan 2023 and the
late Dec 2022 nucklm- breakdown below 130.43-131.5 warns of a
top. at 126.36-127.49
(May and Jan znzs lows). A break of this neckline confirms his
top and warns of a decline to 125-126 (top and bottom of the 2021
uptrend channel) and below to 121.5 (61.8% retracement from Jan
2021 to Oct 2022). The May 2023 breakout above 137-138 (200 dqy
ma and Dec 2022/Mar 2023 highs) negated the h/s top. Above, 4
139 38- 1:19 75 (50 A, retracement from Oct 2022-Jan 2023 Ju LF

ratracement, acmav-d) and 145.90 (Slpl 2022 hlgh) AR
Joverbought condition led to a pullback to key suppnrt aff

mr« _
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USDJ PY —-The raIIy peaked at 151.95 on 10/21/22 establishing a 1- year head/shoulders top. A death cross seII signal
in Jan 2023 and the late Dec 2022 neckline breakdown below 130.43-131.5 warns of a top. However, a secondary
neckline remains at 126.36-127.49 (May and Jan 2023 lows). A break of this neckline confirms h/s top and warns of
a decline to 125-126 (top and bottom of the 2021 uptrend channel) and below to 121.5 (61.8% retracement from Jan
2021 to Oct 2022). The May 2023 breakout above 137-138 (200-day ma and Dec 2022/Mar 2023 highs) negated the
h/s top. Above 139.38-139.75 (50% retracement from Oct 2022-Jan 2023, Jul 2022 highs, and left shoulder) reaffirms
a reversal to 142.60 (61.8% retracement, achieved) and 145.90 (Sept 2022 high). An overbought condition led to a
pullback to key support at 137-138 (May 2023 breakout, Jul 2023 lows, and the 200-day ma) and below 133.25-134
(12/5/22 and May 2023 lows and Jan 2023 uptrend), and 129.64-130.43 (Aug 2022/Mar 2023 lows).

Source: Chart courtesy of StocksCharts.com
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RRG study remains
the same, with four
sectors showing
strengths, including
Consumer
Discretionary (XLY)
and Technology
(XLK) in the
Leading Quadrant
and Financial (XLF)
and Industrial (XLI)
in the Improving
Quadrant.
Communication
Services (XLC)
weakens within the
Weakening
Quadrant.
Healthcare (XLV),
Utilities (XLU),
Consumer Staples
(XLP), Materials
(XLB), Real Estate
(XLRE), and Energy
(XLE) remain in the
Lagging Quadrant.
XLB, XLRE, and
XLE near the
Improving
Quadrant.

S&P 500 Sectors — Relative Rotation Graph
kel StockCharts

Relative Rotation Graph (RRG)
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FLd - XLK Technology Select Sector SPDR Fund 17794 m638
(L] [ | XLY  Consumer Discretionary Select Sector SPDR Fund 17276 mm103
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In the past eight weeks ending on July 24, 2023, the RRG study remains the same, with four sectors
showing strengths, including Consumer Discretionary (XLY) and Technology (XLK) in the Leading
Quadrant and Financial (XLF) and Industrial (XLI) in the Improving Quadrant. Communication
Services (XLC) weakens in the Weakening Quadrant. Healthcare (XLV), Utilities (XLU), Consumer
Staples (XLP), Materials (XLB), Real Estate (XLRE), and Energy (XLE) remain in the Lagging
Quadrant. XLB, XLRE, and XLE near the Improving Quadrant.

Source: Chart courtesy of StocksCharts.com
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AAPL, ACN, S&P Technology Relative Rotation Graph (RRG)
ADBE, ADI, AMAT, i StockCharts

AM D y AP H y AVG O y Relative Rotation Graph (RRG)
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. " mm INTU Intuit, Inc.  Technology Software 511.54 | 19.1
Bold = Relative " - W Micron ,Inc i 7120 g3
" B ANSS ANSYS, Inc.  Technology Software  333.23 W41
Strength Ieaders |n the o - ANET Avista Networks, Inc.  Technology Telecom Equipment 15109 mm-7.0
(L - INTC Intel Corp. i 36.83 mmm176
. w ™ FICO Fair Isaac & Co., Inc. Technology Software 82497 g4.3
sector and/or attractive W B OONS  CodencoDesion Sytoms, incTechnobgy Sofware 23424120
i 1 AAPL Apple, Inc.  Technology Computer Hardware  195.63 mm8.2

b uy I eve I S " XLK  Technology Select Sector SPDR Fund 17794 m638

Source: Chart courtesy of StocksCharts.com
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Healthcare Relative Rotation Graph (RRG)

fi] StockCharts

Relative Rotation Graph (RRG)

Symbols: [UNH,JNJ,LLY,VIRK ABBV,PFE, TMO,ABT.DHR BN | [xov | Groups: [-Select- v | [1year  ~ |[Weekly ~ |
mproving eading| XLV i35
A 1238
[
132
/\ 130
¥
igfic 2
Ly S ™5 Ror ot
Tail Length: =S g weeks
85.00 90.00 95.00 100.00 108.00 110.00 115.00
JaK RS-Ratio
8 weeks ending Jul 24, 2023
chart visible  tail | symbol name sector industry price %chg
w - LY EliLilly & Co. Health Care Pharmaceuticals ~ 458.48 3.7
w = ISRG Intuitive Surgical, Inc. Health Care  Medical Equipment 32653 m4.6
" mmm CAH Cardinal Health, Inc. Health Care Medical Supplies 9169 9.0
w mm  ABC AmerisourceBergen Corp.  Health Care Medical Supplies 18656 W69
" mmm STE Steris plc Health Care  Medical Equipment  230.04 | 122
" mmm VCK McKesson Corp.  Health Care Pharmaceuticals 40289 133
" . DXCM DexCom Inc. Health Care Medical Supplies 13236 W 8.0
" - v lqvia Holings, Inc.  Health Care  Health Care Providers ~ 226.15 [N 12.3
" - BAX Baxter Infl Inc.  Health Care Medical Supplies ~ 47.01 |l 13.7
" ] BDX Becton Dickinson and Co. Health Care Medical Supplies 28032 1.7
" u MOH WMolina Healthcare, Inc.  Health Care  Health Care Providers ~ 301.46 W5.0
" ] JNJ Johnson & Johnson  Health Care: Pharmaceuticals ~ 174.45 112
o m— MRNA Modema Inc. Health Care Pharmaceuticals ~ 118.66 mm-9.1
" VS CVS Health Corp.  Health Care Pharmaceuticals 7461 W75
" mmm PFE Pfizer, Inc. Health Care Pharmaceuticals ~ 36.07 W-49
W - cl CIGNA Corp.  Health Care  Health Care Providers 29210 mmm14.2
" mE  AMGN Amgen, Inc.  Health Care Biotechnology 23637 M54
W - CNC Centene Corp.  Health Care  Health Care Providers 6618 1-0.4
W - DHR Danaher Corp.  Health Care  Medical Equipment  260.07 mm 11.0
W ™ ELV Elevance Health, Inc.  Health Care Health Care Providers ~ 467.04 |-0.5
W ™ LH  Laboratory Corporation of America Holdings Health Care  Health Care Providers  214.64 i 15.1
W 1 UNH Unitedhealth Group, Inc.  Health Care  Health Care Providers 50291 |1.1
W wsT West Pharmaceutical Services  Health Care Medical Supplies ~ 365.46 m6.4
W VRTX Vertex Pharmaceuticals Inc.  Health Care Biotechnology ~ 354.05 6.1
W ALGN Align Technology, Inc. Health Care Medical Supplies  381.90  jmmmm 26.5
W EW Edwards Lifesciences Corp. Health Care Medical Supplies 8374 1-1.9
" HGA HCA Healthcare, Inc.  Health Care  Health Care Providers 27325 0.2
" BSX Boston Scientific Corp.  Health Care  Melical Equipment 5169 0.3
" ZBH Zimmer Biomet Holdings, Inc.  Health Care  Medical Equipment 13934 m75
" SYK Stryker Gorp. Health Care  Medical Equipment  283.00 1.9
W ©00 Coaper Cos. Inc.  Health Care Medical Supplies  393.45 mm10.4
W BIB Biogen Inc. Health Care Biotechnology 26523 116
W zTs ZoetisInc. Health Care Pharmaceuticals  189.90 mm10.7
" MDT Medtronic, Inc.  Health Care  Medical Equipment 8325 mi6.2
" MRK Merck & Co., Inc.  Health Care Pharmaceuticals  106.34 m-4.9
" IDXX IDEXX Laboratories, Inc. Health Care Medical Supplies 55275 mmmm 17.4
" ABT Abbott Laboratories  Health Care Pharmaceuticals 11273 mm&7
" — A Agilent Technologies, Inc.  Health Care  Medical Equipment  126.05 m6.8
w = MTD Mettler Toledo Intl, Inc.  Health Care  Medical Equipment 130851 1-1.8
w m HUM Humana, Inc. Health Care  Health Care Providers  453.30 mmm-12.8
o = FODD Insulet Corp.  Health Care  Medical Equipment ~ 280.53 |-0.2
I LN llumina, Inc. Health Care Biotechnology  192.44 m-7.2
I m— ABBV AbbVie Inc.  Health Care Biotechnology ~ 150.65 mm 11.4
4 -— BMY Bristol Myers Squibb Co. Health Care Pharmaceuticals ~ 61.41 m-56
4 - REGN Regeneron Pharmaceuticals, Inc.  Health Care Biotechnology ~ 746.10 10.8
4 - MO Thermo Fisher Scientific Inc.  Health Care  Medical Equipment  561.85 mm 8.1
o - GILD Gilead Sciences, Inc. Health Care Biotechnology ~ 76.86 1-0.4
W - HOLX Hologic, Inc. Health Care Medical Supplies ~ 80.69 2.1
W = RMD Resmed, Inc.  Health Care  Medical Equipment 22317 |11
[ X Health Care Select Sector SPDR Fund 13519 m42

Source: Chart courtesy of StocksCharts.com
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b StockCharts

Relative Rotation Graph (RRG)

‘Symbols: [RTXHON,UPS.UNP.CAT.BA GE LMT.DE ADPETN| Benchmark: [XLI

| Groups: |- select - v | [ year

~ |[Weekly ~

10.18

Source: Chart courtesy of StocksCharts.com

mproving Leading|
Q@ceRT
05.00 100.00 106,00 10.00 n8.00
L4k RE-Rato
8 weeks ending Jul 24, 2023
chart | visible  tail  symbal name sector industry price
w DAL Delta Air Lines Inc.  Indusirial Airlines  45.72
W =N Eaton Corp.  Indusirial Diversified Industrials  203.30
" B CSGP CoStar Group, Inc. Real Estate Real Estate Services  81.68
" ] PH Parker Hannifin Corp.  Ingusirial Indusirial Machinery ~ 399.57
w N CARR Carrier Global Corp.  Indusirial Building Materials 5.9
w - ROK Rockwell Automation  Indusirial Indusirial Machinery  333.30
" - PCAR PACCAR, Inc.  Industrial Commercial Vehicles  85.34
" = AME Amelek, Inc.  Industrial Diversified Industrials  158.25
L L] FTV Fortive Corp.  Industrial Diversified Industrials ~ 77.00
w n Jci Johnson Controls Intl ple  Industrial Building Materials ~ 69.19
w [ ODFL Old Dominion Freight Line, Inc.  Industrial Trucking  427.58
w — MMM 3MCo.  Indusirial Diversified Industrials  111.38
w -— LHX L3Harris Technologies Inc.  Indusirial Defense  192.26
w - v Southwest Airlines Co.  Industrial Airlines  33.70
w - NOG Northrop Grumman Corp.  Industrial Defense 44968
L - DE Deere & Co.  Ingusirial Commercial Vehicles  427.11
W - URI United Rentals, Inc.  Industrial Business Support Services ~ 446.07
w - NSC Norfolk Southern Corp.  Industrial Railroad  236.66
w - oMl Cummins Inc.  Ingusirial Commercial Vehicles  258.75
w - CAT Caterpillar, Inc.  Industrial Commercial Vehicles 26043
W - ADP Automatic Data Processing, Inc.  Industrial Business Support Services 250,61
w - EMR Emerson Electric Co.  Industrial Diversified Industrials ~ 90.67
" ] PAYX Paychex, Inc.  Industrial Business Support Services  126.52
w [ ] UNP Union Pacific Corp.  Industrial Railroad  232.77
w 1 XYL Xylem Inc.  Industrial Indusirial Machinery 112,62
w CPRT Copart, Inc.  Industrial  Transportation Services  88.61
w GE General Electric Co.  Industrial Diversified Industrials  114.39
L VRSK Verisk Analylics Inc.  Industrial Business Support Services  232.16
w PWR Quanta Services, Inc.  Industrial Heavy Construction  200.48
" 06 TransDigm Group Inc.  Industrial Aerospace  885.13
w FDX FedEx Comp.  Industrial Delivery Services  268.85
w W WW Grainger, Inc.  Indusirial Industrial Suppliers  731.37
W RSG Republic Services, Inc.  Industrial Waste & Disposal Services 15150
w IR Ingersoll Rand Inc  Industrial Indusrial Machinery ~ 64.20
" FAST Fasienal Co.  Indusirial Industrial Suppliers  58.43
" CTAS Cintas Corp. Industrial Business Support Services  502.64
w ] Waste Management, Inc.  Indusirial Waste & Disposal Services  162.94
w EXPD  Expeditors Infl of Washington, Inc.  Industrial Delivery Services  127.24
" EFX Equifax, Inc.  Industrial Business Support Services  202.77
L csx CSX Corp.  Industrial Railroad ~ 33.30
w [ ] GD General Dynamics Corp.  Industrial Defense  222.64
w - RTX Raytheon Technologies Corp.  Industrial Aerospace  87.34
" - uPs United Parcel Service, Inc.  Ingusirial Delivery Services  187.89
w - LMT Lockheed Martin Corp.  Indusirial Defense  449.00
W - Dov Dover Corp.  Indusirial Indusirial Machinery ~ 145.69
w ] HON Honeywell International, Inc.  Industrial Diversified Industrials  195.19
L ] BA Boeing Co.  Indusirial Aerospace  238.69
W n oTis Ofis Worldwide Corp.  Indusirial Indusirial Machinery ~ 90.05
w ] T Trane Technologies Inc  Industrial Building Materials  198.56
" 1 mar Ilinois Tool Works, Inc.  Inusirial Indusirial Machinery ~ 260.01
" XLl Industrial Select Sector SPDR Fund 110.16
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Consumer Discretionary Relative Rotation (RRG)
i€ StockCharts

Relative Rotation Graph (RRG)

Symbols: [AMZN,TSLA HD,MCD.LOW,NKE SBUX.BKNG,TJ| Benchmark: [XLY | Groups: [- Select- w | [1year v |[Weekly v

Leading| [XLY
110.00
10750 =
140
105.00
120
=3 05 o e
g 10250
H
g
£ 100.00
= ETsY
o750 A
95.00
8250 Tail Length: = §weeks
(@)
20.00
75,00 2000 85.00 000 o 16000 105,00 11000 1500 120,00 P
8 weeks ending Jul 24, 2023
chart | visible tail ‘symbol name sector industry price
w [ B Camival Corp.  Consumer Discretionary Recreational Services  18.49
W E TSLA TeslaInc. Consumer Discretionary Automobiles  266.44
" [ Royal Caribbean Cruises  Consumer Discretionary Recreational Services 108,57
W mmmm NCLH Norwegian Cruise Line Holdings Ltd.  Consumer Discretionary Recreational Services 2154
w u KX Carmax Inc.  Consumer Discretionary Specialty Retailers 8252
W - F Ford Motor Co.  Consumer Discretionary Automobiles 1326
w EEEN BBWI Bath & Body Works, Inc. Consumer Discretionary Specialty Retailers 36.54
W . ROST Ross Stores, Inc. Consumer Discretionary Apparel Retailers  114.61
w mm GEY Best Buy Co, Inc. Consumer Discretionary Specialty Retailers  82.90
W [r— GM General Motars Co.  Consumer Discretionary Automobiles  38.05
" [ ] HD Home Depot, Inc. Consumer Discretionary Home Improvement Retailers 33137
w = 0P Doming's Pizza Graup LTD  Consumer Discretionary Restaurants & Bars ~ 400.88
w [ Caesars Entertainment, Inc.  Consumer Discretionary Gambiing  57.94
w . WHR Whirlpool Corp.  Gonsumer Discretionary  Durable Housenold Products  142.59
w - EXFE Expedia, Inc  Consumer Discrationary Travel & Tourism 120,09
w - Low Lowes Companies, Inc. Consumer Discretionary Home Improvement Retailers  235.09
w ] HAS Hasbro, Inc. Consumer Discretionary Toys 6270
w PHI p, Inc. Consumer DI Home Construction  84.82
w AMZN Amazon com, Inc.  Consumer Discretionary Broadline Retailers 13221
w CMG Ghipotie Mexican Grill Inc.  Consumer Discretionary Restaurants & Bars  1912.52
" DHI DR Horlon Inc.  Consumer Discretionary Home Construction 127 55
w LEN Lennar Corp.  Consumer Discrationary Home Construction  127.78
" [ R VFCorp  Consumer Discretionary Clothing & Accesseries  19.69
w . ETSY EtsyInc. Consumer Discretionary  Special Consumer Services  99.63
"  ULTA Ulta Beauty, Inc. Consumer Discretionary Specialty Retailers 44539
W B NKE Nike Inc.  Consumer Discretionary Footwear  108.62
" . TSCO Tractor Supply Co.  Consumer Discretionary Specialty Retailers  223.99
W EEEN SBUX Starbucks Corp. Consumer Discretionary Restauranis & Bars  101.25
w E VYNN Wynn Resorts Ltd  Consumer Discrationary Gambiing  108.98
o ] GPC Genuine Paris Co. Consumer Discretionary Auto Pars  156.33
" [ I~ Autozone Inc. Nevada Consumer Discretionary Specialty Retailers 247777
W . APTV Aptiv Plc  Consumer Discretionary Auto Parls 10017
" [ V] Las Vegas Sands Corp.  Consumer Discrationary Gambing  59.22
W ] LKa LKQ Corp. Consumer Discretionary Auto Paris 54.45
" B EBAY eBay, Inc.  Consumer Discretionary  Special Consumer Services  45.01
W I TFR Tapesiry, Inc. Consumer Discretionary Clothing & Accessories 43.01
" — HUT Hilton Worldwide Holdings Inc.  Consumer Discretionary Hotels  154.17
W mm FOOL SCP Pool Corp.  Consumer Discretionary Recreational Products 384 84
w [ BRI Yuml Brands Inc.  Consumer Discretionary Restaurants & Bars  136.94
L] | MGM MGM Resorts International Consumer Discretionary ‘Gambling 5090
w . BWA BorgWarner, Inc.  Consumer Discretionary Auto Parts 4621
o | MCD McDonalds Corp.  Consumer Discretionary Restauranis & Bars 294 03
w | BKNG Booking Heldings Inc.  Consumer Discretionary Travel & Tourism 301225
W [r— TIX TUX Cos,, Inc.  Consumer Discretionary Apparel Retailers  86.85
w ] GRMN Garmin Ltd. Consumer Discretionary Recreational Products ~ 104.60
w mEm  ORLY O'Reilly Automotive, Inc.  Consumer Discretionary Specialty Retailers  928.79
w - NVR NVR, Inc. Consumer Discretionary Home Construction 634333
w - MAR Marriott International, Inc.  Gonsumer Discretionary Hotels 19961
w u DRI Darden Restaurants, Inc. Consumer Discretionary Restauranis & Bars  167.52
w XLY  Consumer Discretionary Select Sector SPDR Fund 17276

Source: Chart courtesy of StocksCharts.com
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Communication ~ Communication/Materials Relative Rotation (RRG)

& StockCharts

Relative Rotation Graph (RRG)
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s chart | visible eyeriel rame secior Industry
. S w — L Netflix, Inc.  Gommunication Services Internet
e — v Live Nation Entertainment, Inc Communication Services Entertainment
o e e il w [— TTWo Take Twa Software, Inc Sarvicas Intarnat
- R o [ w — Ol DISH Natwork Corp.  Gommunication Services Ertertainment
. P or [ — MTCH Match Group, Inc | Communication Services Intermet
— CHTR Charter Communications In¢.  Communication Services Entertainment
- R - — FOXA Fox Gorporation | Gommunication Services Entortainmant
“ ok Ar b et Ll — FOx Fox Carporation  Communication Services Entertainment
- i — s News Corp. | Gommunication Services Publishing
— NWSA News Gorp.  Gommunication Services Publishing
o e — | nm — ATV Activision Blizzard Inc.  Communication Services Internet
om Chane o . nz s — EA Elactronic Arts, Inc. Communication Sarvices intarnat
— ———— —— wETA Mata Platiorms, Ine. Gommunication Services Intarnet
sooeL Alphabet tne.  Gommunication Services Internet
e o b GooG Alphabet Inc. - Class G Gommunication Services Internet
. — ana Paramount Global Gommunication Services Entortainmant
- . — T ATAT.Inc. Communication Services | Fixed Telecommunications
" — WBD Warner Bros. Discovery Ine. Communication Services Entertainment
e iaal i w — Dis Walt Disney Co. Cammunication Services Entertainment
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w — OMC Omnicom Group, Inc.  Gemmunication Services Media Agencies
- o s " — Po Interpublic Grp Of Cos  Communication Services Media Agencies
- [ w - Comeast Corp. Gommunication Sarvicas Entartainmant
w XLC | Communication Services Select Sector SFDR Fund
s StockCharts
Materlals‘ Relative Rotation Graph (RRG)
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e chan | visibie | tai | symbot name sastor industry prics | wenp
. = Tiom w — L Martin marieta Matenas | indusiriar e
— Eramr .. [r—e Vulcan Materials Ca. | Industrial Bullding Waterials | 320,19 8.5
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Ve o (o w - cE Calanesa Corp Commadity Chamicals 12599  mmm 10.5
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o w PG PP industies. inc | Materials  Speciaity Ghemicals 14541 m4.2
- w un Lings pic | Masterials | Commodity Chemicals | 30071 mm 7.0
e w BALL Bail Corn. Mt Containers & Fackaging | 5873 mm 7.8
- — " — Mos Mosaic Co. Man ‘Specialty Ghamicals 4022 216
- e - — C " corp Specialty Ghemicats | 9694 mm-.5
e - " — IFF Intl Flavors & Fragrances Spocially Chemicala 8520 WE77
o e e — SEE Sealed Alr Gorp New Containers & Packaging 4598 EE— 163
o e “w — NEM Newmont Corporation Gold Mining 4242 |08
s i " — " Intarnatianal Paper Co Papar 3574 mmmm17.6
s . w — ArcR amear pic Containars & Fackaging 1022 825
= == o .. — sTLD Stest Dynamice. Inc Steet 10201 mor
- e o e " — CTvA Corteva inc. Speciaity Ghemicals 6614 |04
s e EECT] " - Dow Dow Haldings inc. Commadity Chemicals  55.46 =m7.5
- o o - - oy e o oo Smeriaty oemieate | 12480 | mmm 1e.8
- = . e " - we LyondeNiasell Incustries NV Matenals  Commodity Chemicals  90.37  mm 8.4
w - PR Packaping Gorp Of America  Materials | Gontainers & Packaging | 152 62 e 20.5
w XLB  Matariars Salact Sactor SPOR Fund 0527 mmod

Source: Chart courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — July 31, 2023



Energy:

BKR, EQT, PSX,

SLB, TRGP,
WMB

e ey 3 oo

and

E

s

bra pasurin
[

paria s asses

Poens

Consumer Staples:

BG, CHD, COST,
PM, PG, STZ, TAP,
and WMT

o [er——
ow G & e [Er—
s B Seramar. [——
" [eerre—rs o s
wa (e Courer 2z

pr— per—

e suracars.- oo s

[ oo
" [rer—
e [ Camirer s
o [Se——
o o s
v per—
s o s

e

155

£

15as

Energy/Consumer Staples Relative Rotation (RRG)

Fad StockCharts

Relative Rotation Graph (RRG)

100,00

MK Hamertn

o8.00

102.00

w100

Symbols: [XGM VX, E0,COPSLANPG,PXD, FSXVLC,0%] Benchmark: [XLE

] Groups [~ Saiaci - ~ | [1year

~ |[weskiy ~

TRrevInG N Teaaing| [FLE oo
sar
Tail Langih: ——E> —
Canimate ) () (=) () Car ) (e
e s oreo 1020 e o was wars wass
& weeks ending Jul 24, 2023
cnart | visible | tai | symbol name sector inaustry price | chg
" — EaT EQT Corp.  Energy  Exploration & Production 4228 s 157
w — BKR Baker Hughes Company  Eneroy O Equipment & Services  95.42  mmmmm 19.7
. [——— Wilams Cos.. ne. | Eneray Finlines  34.00  mmm 14.3
w — AL Waliburion Go. Energy Ol Equipment & Services 36,16 21 2
w - aie Senumberger Lta.  Energy Ol Equipmant & Services  57.15 | 22 O
w - TrRoP Taros Resources Com. Eneroy  Explorstion & Production | 00,63 mmm13.5
. - cor Conacornilies  Eneray Intoorated Oil £ Gaa | 115,03 w132
" - PEx Phillips 66 Energy Integrated Oil & Gas  110.35 w137
w - coo £0G Resources, ine. Energy  Exploration & Froduction | 130.70 s 17.6
w — APA APA Comoration Eneroy  Exploration & Produc 40,15 m—20.0
. — e Valara Eneray Gorn | Eneray 129,07 m— 121
" — DVN Devon Energy Gorp. Energy 53.00 mmm 108
w - wro warainon o1 Enargy 2610 mmz2
w . mre WMarainon Pewoimum Corp.  Eneroy Integrated ON & Gas 131,03 mm—210
w crrA Cotara Enargy Inc. Enargy  Exploration & Froduction | 37.41 | 14.7
w PXD Ploneer Natural Resources Go.  Enery  Exploration & Production 223,40 mm 0.6
w ves tess com.  Eneray PP ——
w K Kinder Moraan ne.  Eneroy 1757 mos
w FAnG Olamanaback Eneray, Ine.  Eneray 145,84 mm 100
" - KO Exxon Mobll Gorp.  Energy Iintegrated Ol & Gas 10416 §-16
w = one oneok, ine. Enaray Pinalines 6722 w144
" - VX Ghevron Gorp. Energy Integrated Oil & Gas 158,87 §17
w . oxy Occidental Petoteum Corp.  Eneray  Explorstion & Production 62,00 m 4.3
" XLE | Energy Select Sector SPOR Fund a5 as wmod
StockCharts
Relative Rotation Graph (RRG)
Symbois: [FG.PER KD COSTWMT.MOLZ PM.MO 6L TGT.61 Banchmark: [ Groups: [-Salact- ~ | [1year  we |[Waaky
TG oo [P
! 9 acm . 2\ o140
= Vaa
e Ja <
o cg;""’ e S EHD, e
L :,., = oz Lo
= “‘/f otix otn == o == e
Gz8. odE,
Tail Length - L= » 8 wesks
D2 Canimate ) (=) (-0 C o) (max)
500 = es00 T ) 000
& weeks ending Jul 24, 2033
chart | visibi | tail | symool name sector inaustry price | sechy
e — AR Molson Goors Brawing Go, | Consumer Staples Browsrs 7055 mm 105
o — 572 Conatellation Brands. Inc. | Cansumar Staples Diatilars & Vininars  372.50  mmm 1.0
" — MKC McCormick & Co., Inc.  Consumer Staples Food Products 8983 §20
" — cosT Costeo Wholasale Corp, | Consumar Staples Parsonal Products 56337 mm 9.9
o — s Bunga L1d.  Consumar Stapies Food Products  108.36 e 17.4
o —-— T waimart ine.  Cansumar Staples Parsonal Products 15091 mm 7.5
w - errm Brown-Forman Corp. - Class B | Consumar Stapies Dictilers & Vininers  70.52 w103
" ' Mo Altrla Group Inc. | Conaumar Staplos Tobacoe 4540 p2.8
w — Ton Tyson Foods Inc GIA  Consumer Staples Food Products 5635 mm 9.8
o — wEA Walgraens Basts Alllance. Inc. | Gensumer Staples Drug Retallars |~ 28.80 m-4.5
" — KOP Keurlg Dr Pepper Inc. Gonsumer Staples Soft Drinks 3392 mEes
w ) Ascher Danlets Midisnd Co. | Consumer Staples Food Products  20.35  mmm 20.0
o — RL Harmal Foads Car, | Censumar Stapies Food Froducta 4104 114
o - svr aysco Comp. | Consumer Staples Food Retalers  76.05 m 5.4
w - e Fhilio Morrs It Inc, | Consumer Staples Tobacco  e.2c 103
" f « Kellogg o, Gonsumer Stapies Food Products 6758 0.3
w aro Church & Dwight Co. Inc.  Gonsumer Stapies  Nandurable Homs Products 5715 | g 3.5
o L Lamb Weston Holdings. Inc. | Consumer Staples Food Products 102,08 mm 8.8
" MNST Monster Beverage Gorp. Gonsumer Staples Soft Drinks 5816
e moLz Mondsiez Interstionss, Inc,  Consumer Staplas Food Products  75.04
o nay Horshoy Faods Gorp, | Gonsumer Staplos Foud Fraducia | 235 64
o cux Glorox Go.  Gonsumer Stapies  Nandurable Home Products | 15388
w per PepsICo, InG. | Consumer Stpies SonOnnke 19031
" KR Kimberly Clark Corp. GConsumer Staples  Nondurable Home Products 130 42
w ra Proctar & Gambla Go, | Gonsumar Stapies Parsonal Proqucts | 156,41
o KR Kroger Co.  Consumer Staples Food Retsilers  40.52 m 6.7
" =8 Colgate-Paimalive G Gonsumer Stapies Personal Products 7682 101
w — oo Dollar Ganaral Corp. | Consumer Stapies General Retalers 17058 3.0
o — L Estaa Laudar Goa.  Consumar Stapies Farsonal Froducis | 180.44 m 43
o — TGT Target Corp. Consumer Staples Genaral Retallars 13500 |13
w — crn Campbel Soup Ca. | Consumar Stapies Food Products 4075 mm 9.4
" — cAa GCanAgra Brands. Inc. | Conaumor Siapios Food Froducia  33.03 m 5.0
o — KHe Krant Hainz Co. | Consumar Staplas Food Products 3616  m-5.1
o — ais Ganaral Mills Inc. | Canaumar Staples Food Froducts 7545 W 10.1
" - ouTR Dollar Traa, inc.  Gonaumar Stapias Gonoral Refailars 15244 a1
o . Sum The 4 M. Smuckar Go. | Conaumar Staples Food Products 15099 113
o ' <o Caca Cala Ga. | Cansumar Stapias SonDrnks 6248 w28
o Ps ner Stapies Select Sactor SPOR Fund 7610 m4n

Source: Chart courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — July 31, 2023



Financial:

ACGL, AJG, AMP,
BRK/B, CBOE, Fl,

FLT, JPM, MA,
MCO, MMC,
TROW, and V

WA rm“m foaed s
W bt i B
» Ph Francd Inestoen eries
s B et Sh i Bk
™ ot e, [r———
it b Hoaphpmin$ ol B
w [ e Bk
[ oloCHragnetle ol At
0 [ e Bk
me [Ar— Facd Bk
WG Vel FeciGoh ol B
w [y i Bk
L] s aragenee, [P Frurdd Specaby Fraace
¢ et frd B
B BlacstonsGrup e Frurdd Aot Mages
w Tenidah. ; :‘\“:{'ﬂ“"‘
W 1P it Bk

Voifroriugle, i b

] b0k e Bk
o Ubsbiwontinhe il Al
] b e Bk
'Y bt G facd mﬂmﬂ.
I3 oo s e, o B
5 s -
o gk It
s ke s Bk
3 o AR o Uinkseac
U Ditss s Spfrae
4 [ n— e e e
WA it b Fcd Risrac:
s it b sl s
" Rk i ey
o b e e
] CaeGroag P Frcd SpecibyFraace
A o fre Frcikiisnom
N Norur Hoogs, b Froncd Inestren Serices
o vttt P :"”:("L"“‘
L Tatncn e ey
o DG [r———
e ke . e s bk
% Salhfoncil furc Uekssae
»% [Te— Fordd m}m\
n Yot P mm

183

Ll

n%

mn

bt

108.00

108.00

104.00

JAK RS- Mom entum

100.00

28.00

26.00

04.00

Financial Relative Rotation Graph (RRG)

ki) StockCharts

Relative Rotation Graph (RRG)

Symbeols: |BRK/B,JPM,V.MABAC WFC,SPGI,GS,MS, AXF‘BL' Benchmark |XLF

| Groups: [- Select- v | [1 year

v |[Weekly |

Leading| [XLF -
A )\/\4
\/ ¥
4
Etpr
/\/\/ o
e 3053 o ]
1Y
o) 3 L AL |
e§en
b o8
ODesc
QACEL
&5.00 2000 e5.00 100.00 105.00 1000
3
8 weeks ending Jul 24, 2023
chart visible  tail  symbal name sector industry price %chg
o NGO Moedy's Corp.  Financial Specialty Finance  353.46 mm31
W N SPOI S&P Global Inc.  Financial Specialty Finance  392.16 W4.3
o mmm  COF Capital One Fnel Corp. ~ Financial Consumer Finance 114.85 3.9
o | DFS Discover Financial Services Financial Consumer Finance 10467 W-41
o - RIF Raymond James Financial Inc. Financial Investment Services 10013 N 16.2
G - AIB American Intl Group, Inc.  Financial Full Line Insurance  60.16 9.7
o - WFC Wells Fargo & Co. Financial Banks  46.14 mmm11.9
o - AMP Ameriprise Financial Inc.  Financial Investment Services 34521 102
ot - BLK Blackrock, Inc.  Financial Asset Managers 73834 mm91
W u AFL Aflac, Inc.  Financial Life Insurance  72.3¢ mHE7
o [ ] TROW T. Rowe Price Associates, Inc.  Financial AssetManagers 12679 [ 15.6
o mmm TFC Truist Financial Corporation ~ Financial Banks  33.01 2.9
o — SCHW Charles Schwab Corp.  Financial Investment Services  65.56 N 21.3
o mm  USB US Bancorp  Financial Banks  39.54 [N 265
o I FITE Fifth Third Bancorp  Financial Banks 2335 HE126
o m— MET Metife, Inc. Financial Life Insurance  62.56 [ 18.1
o —_— PNC PNG Financial Services Gr  Financial Banks 13550 110
L4 | RF Regions Financial Corp.  Financial Banks 2025 w121
w - FIS  Fidelity National Information Services, Inc. Financial Financial Administration ~ 59.65 W87
o - MTB M&T Bank Corp.  Financial Banks 14005 mm115
W - BAC Bank Of America Corp.  Financial Banks 31.80 mE111
o - PRU Prudential Financial Inc.  Financial Life Insurance  96.23 M 15.9
[ FLT FleeiCor Technologies Inc.  Financial Consumer Finance 24718 W53
o ACGL Arch Capt Grp. Ltd.  Financial Property-Casualty Insurance  77.25 mm9.0
G AJG Gallagher Arthur J & Co.  Financial Property-Casually Insurance  216.22 W5.1
L FI Fiserv, Inc.  Financial Financial Administration 12499 mm97
[ MMC Marsh and McLennan Co. Financial Insurance Brokers 188.86 WH7.5
W BRK/B Berkshire Hathaway, Inc.  Financial Reinsurance 34981 m62
ot JPM J.P. Morgan Chase & Co. Financial Banks 156.91 mEN125
W IcE IntercontinentalExchange Group, Inc.  Financial Investment Services  115.13 7.0
[ MA Mastercard ~ Financial Consumer Finance 39296 g53
e AON Aon Corp.  Financial Insurance Brokers 319.82 11.9
o v Visa Inc.  Financial Consumer Finance 23575
[ CME CME Group Inc.  Financial Investment Services  199.42
o AXp American Express Co.  Financial Consumer Finance  165.43
o m— PYPL PayPal Holdings, Inc.  Financial Consumer Finance ~ 73.98
L _— ALL Alistate Corp.  Financial FProperty-Casualty Insurance  112.46
w -_— PGR Progressive Corp.  Financial Property-Casualty Insurance  125.03
L4 - sTT State Street Corp.  Financial Asset Managers 7117
W | NDAQ Nasdag OMX Group Inc.  Financial Investment Services  50.49
o - mscl MSCI, Inc.  Financial Specialty Finance  550.28
ot [ ] cB Chubb Ltd. Financial Property-Casually Insurance ~ 205.98
o - GPN Global Payments, Inc. Financial Financial Administration  108.8¢
G - TRV The Travelers Cos., Inc.  Financial Property-Casualty Insurance  173.26
o - WTW Willis Towers Watson Fublic Ltd. Co.  Financial Insurance Brokers  209.10
o - BK Bank of New York Mellon Corp  Financial Asset Managers  44.98
e - c Citigroup, Inc.  Financial Banks  47.41
ot - Ms Morgan Stanley  Financial Investment Services  91.57
W [] Gs Goldman Sachs Group, Inc.  Financial Investment Services  353.23
[ 1 HIG Hartford Financial Services Group, Inc.  Financial Full Line Insurance  72.24
[ XLF Financial Select Sector SPDR Fund 35.20

Source: Chart courtesy of StocksCharts.com

RN

Lee Technical Strategy Newsletter — July 31, 2023



Utilities: Utilities and Real Estate Relative Rotation (RRG)

¥ StockCharts

Relative Rotation Graph (RRG)
ATO, CEG, PCG, e I T T

+osoo [TPTOVIAG Leaaing| [KRU, »
and PNW
e :
[T —— [rere———" wn \/J \J
fou
a [, vt Coveroed ety 611 725 — L
s okt vatis ket 1 T8 | o, o0
= T T T
B e e |
Hre
™ [ vt ety w25 | %
s [ e [ FTE
w Conmalicated Erhon Inc. Ui Corwenfioed Blersicity 407 9584 e
L b S e - Gt Bty 04 8116 o
" [ - Gobeabse m4 7
10000 reo
as [rmrp—— - Maustes EAe
= h il b Tail Length: - 6 weaks
o e s [r————r R
I Canimate ) () () (R Car) Gmax)
wr [reT—— - Coveoed sty 4 15
o I - ooy |2 [0 w000 ez20 e 00 o o0 o = 10m00 - o0e P
- ey vt — il bl 8 weeks ending Jul 24, 2023
il i vitis Gt i 912 5% chan | visible | tail | symbol name sector industry price | %chg
G o vt Govestoed Bty L1 8015 e —— CEG Constellation Energy Corp. Utilities  Gonventional Electricity 9574 mm9.4
o J—— - ety |5 e — NRG NRG Energy Ine. Uliliies Gonvenilonal Eleciricly  37.71 s 132
w — PR Pinnacle West Cap Corp.  Utilties  Conventional Electricity  53.80  mm 8.3
s OB G v Coverive By |21 | 4102 e — PCG PGEE Corp.  Utiliies  Conventional Electricity  17.66  m6.1
w 5 s ETIE w - ATO Atmos Enargy Gorp. | Utilties Gas Diswibution 12210 m 66
P (RS — [reeyery 7 | " - DTE DTE Energy o, Utilities  Gonventional Electricity  113.67 m5.2
w - crp GenterPoint Energy, Ine. Utiliies Multiutiities 3010 m52
" Fay o R vt Drcy |69 |3 o . AWK Amarlcan Watar Works Co. Ine. Utllities Water  146.94 0.8
" i Vit Conventaed Bty M o 1 cms CMS Energy Corp.  Utiliies  Conventional Electicity  61.02 m4.6
. PP T——— v w — AES AES Corp. | Utiliies  Conventional Electricity  21.70 BB 7.5
e - o Dominion Enargy, Ine. | Utilties  Gonventional Elactriclty 5350 mm7.3
Wit o
e [P e vt bl b e . NEE MextEra Energy Inc. Utilties  Conventional Elactricity 7285 114
-3 Norea Elivic Power Com. s Corventoed Eociacity 33 186 " [] FE Firstenergy Corp. Conventional Electricity 3934 m4a4
- —— - ey 2% [ w0 “w s0 Southern Co Conventional Electriclty  72.35 m4.2
w PEG Public Service Enterprise Conventional Electricity 6318 B4.6
e ook et i Ut Wit 2 nx
e Eix Edison Intl, Inc. | Utliies  Conventional Electricity 72,96 mem10.6
o [r—— - it n1 s w NI Hisource, Ine. Utiliies Gas Distibution  27.75 m46
WG [rmr— v e 5 A w ED Consolidated Edison, Ine Conventional Electricy 9564 m42
- F— — o |78 [0 w LN Alllant Energy Carp. | Utillies  Gonventional Electrcity 5389 m46
w EVRG Evergy, Ine.  Utilties  Conventional Elactrclly  60.15 m42
il v Bacon Ca. b Ui Omwentond Bursicy (1 (8842 e EXC Exelon Corp. Ulilities  Conventional Electricity  41.70 m5.1
" e v [ e - s Evarsource Enargy Utlities Canventional Elsctriclty 7210 13.0
g = AEP Amarican Elec Pwr Co., Ine. | Utiilies  Gonventlonal Electriclty 85,42 12,4
-] b By sy Conventeed Ewsty 129 7210 b a — . v '
" - XEL Xcel Energy  Utilities  Conventional Electricity 62.89 0.4
0 Anaicli s Crvetod Sy |89 | 3120 e - DUk Duke Energy Gorp.  Utiliies Multiutilities  93.34 g4
i pr—r ustis it FREM w - ETR Entergy Gorp Hidg Go. | Utilities  Gonventional Electricity 10327 m3.9
v . iy |12 |20 e - PRL PPL Corp. Utiliies  Conventional Electricity  27.46 m45
" (] wEC WEG Energy Graup, Ine.  Utilities Mulliutiliies  50.06 B34
w " SRE Sempra Energy Mulliutiities  149.30  m4.1
L] AEE Ameren Corp, | Utilities Murtiutilities 8583 m65

Re al Estate: s 00 | Urniies Saiect Sacior SPDOR Fund o704 | m30
Fa® StockCharts

Relative Rotation Graph (RRG)

1 bl )

Selact- ~ | [1ymar o~ |[Weskiy ~ |

and WELL Y -
- . -
e = s [
z Thow G e G2 C Fed e Rt Eale Senvies. o
s g ety Tt e Fed e Wi e FETS e et 023 Aer un
- i o
CE O el
st P—— [Ty [Re——s s % 10200
e o[ £
P [
N e
s gty ientyie Propuetien, b e Ertabe. Pnidertial RET a1 mae remee
- e [
CRT T N e T
C— T it osionern 1 5% | eeoe
- R i Tl Lomgih, e s ook
Jud — — 0 () ) G Ca)
L Ao CorvenriesInc el ot e
s e memmne
kit et b e Eidied B weeks ending Jul 24, 2023
o e fe i il il chart | wisible tail symbal name sector Industry price sachg
o | CHE—- sl el o — DLR Digital Reaity Trust Inc  Real Estate Industrial & Office REIMTs 122 70 m—100
Ld oo . L 1 o8 o — Ava Avalonbay GCommunities, Inc. Real Estate Residental RE(Ts 19613 @ 3.6
W e [ 2 ma w — caix Equinix Inc. | Feal Estate rer3s mo2
o e o -w —_ ror Mauntain. ine.  Real Setate cose mm 100
e o e . —_— s Eeser Property Trust e, Feml Estate
e — " -_— can Equity Residential Froperty Trust | Rast Saiata
o [—— P " o L] WY Weysrnasuser Go. Real Estate 3367
T e w - sro Simon Property Oroup. ine.  Rem Estate ot REITe 12048
w - come Rasi Estate Services | 82.40
- i LS Ft e e o - HST Hotal & Ladging REITa 18 18
P g P Bz L o - REG Ratal REITs 64 88
T i " — e Aloxandtia R £ Caty. e, | Fo Eatate  Industnel & OTice RErTs 126 51
e —— i " — e aston Fropertas. ine. Rel Eetata  indusiral & Gflia REMTa 6595
bt - w — rEA Hoatlhpoak Proporiies inc | oa) Estate Spociaity REMTa | 2173
e — w - e Fasara reaniy tnvasimans Trums | Fuae Cecate Rems e | Toasn
S - w - ana Kimeo Realy Corp. | Fast Extate 2018
e " i paee Caman Fraperty Truet | Raal Setata
s e —— et ol i o INVH Invitation Homaes Inc R Estate Real Estate Development 3547
- I Pt o | o WELL Waelltowar Inc. Raal Eatate Spaciany REITs 8101
i Ao e i | o FLD FroLogis, Inc.  Real Estate Industrial & Office REITs  123.65
Lol B Soocadimmpatec. el il o uDR Unitesd Dominion Realty Trust  Real Estate a0 2a
ke e o Jas " vin Varias, me. | riem camie
@ = [ w —_— cor Grown Gase inu Gorp. | Resi Getate
T - S w —_— saac S8 Communications Corp. | Real Estata
" -— AT Amorican Touer Gorp. | Reol Estate w007
w - exr Gxts 9pace Storags e, Rast Catate 11004
w - o Reaty Income Corp. | Fem Extate
" - vier ic! Froparias, inc. | Raat Saiate
" . ron Pz anorage, me. | riem cemie 20153 e
" h YinA, | Mid-Amatica ABaTiment Gommunises me, | Resl Setate
bt KiRE | Fel Extata Select Secior SFOR Fund ran mas

Source: Chart courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — July 31, 2023



17

SCTRis arelative Technical Ranking (SCTR) - Top 5 Stocks (Pg. 1)
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DISCLAIMERS OF WARRANTIES AND LIMITATIONS ON LIABILITY:

THE SUBSCRIBER AGREES THAT ITS USE OF THE NEWSLETTER AND THE CONTENT ARE ON AN "AS-IS", "AS AVAILABLE" BASIS, AND
LEE SPECIFICALLY DISCLAIMS ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION,
ANY REPRESENTATIONS OR WARRANTIES OF NON-INFRINGEMENT, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.
UNDER THIS AGREEMENT, LEE DOES NOT GIVE TAX OR INVESTMENT ADVICE OR ADVOCATE THE PURCHASE OR SALE OF ANY
SECURITY OR INVESTMENT. THE SUBSCRIBER SHOULD ALWAYS SEEK THE ASSISTANCE OF A PROFESSIONAL FOR TAX AND
INVESTMENT ADVICE. LEE AND ITS AFFILIATES AND THEIR RESPECTIVE SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES,
SUPPLIERS, CONTENT PROVIDERS AND LICENSORS (“THE LEE PARTIES”) WILL NOT BE LIABLE (JOINTLY OR SEVERALLY) TO THE
SUBSCRIBER OR ANY OTHER PERSON AS A RESULT OF ITS ACCESS OR USE OF THE NEWSLETTER OR SUCH RELATED CONTENT AND
SUBSCRIBER BENEFITS FOR INDIRECT, CONSEQUENTIAL, SPECIAL, INCIDENTAL, PUNITIVE, OR EXEMPLARY DAMAGES, INCLUDING,
WITHOUT LIMITATION, LOST PROFITS, LOST SAVINGS AND LOST REVENUES (COLLECTIVELY, THE "EXCLUDED DAMAGES"), WHETHER
OR NOT CHARACTERIZED IN NEGLIGENCE, TORT, CONTRACT, OR ANY OTHER THEORY OF LIABILITY, EVEN IF ANY OF THE LEE
PARTIES HAVE BEEN ADVISED OF THE POSSIBILITY OF OR COULD HAVE FORESEEN ANY OF THE EXCLUDED DAMAGES. IF ANY
APPLICABLE AUTHORITY HOLDS ANY PORTION OF THIS SECTION TO BE UNENFORCEABLE, THEN THE LEE PARTIES' LIABILITY WILL
BE LIMITED TO THE FULLEST POSSIBLE EXTENT PERMITTED BY APPLICABLE LAW.

Lee is not registered as a securities broker-dealer or investment adviser with any jurisdiction and is not providing any personalized financial, investment, or tax
advice under this Agreement. The Lee Parties cannot assess or guarantee the suitability of any particular investment to any personal situation. Accordingly, the
Subscriber bears complete responsibility for its investment, financial, and tax research and decisions and should seek the advice of a qualified professional
before making any decisions based on the Newsletter. The Newsletter is provided solely for informational purposes and does not constitute an offer or solicitation
to buy or sell any securities. All opinions expressed and information and data provided therein are subject to change without notice. Lee does not undertake any
duty or obligation to update any past Content of the Newsletter to reflect current market conditions or other changes.

IN NO EVENT SHALL ANY OF THE LEE PARTIES BE LIABLE FOR ANY DAMAGES OR LOSSES RESULTING FROM ANY INVESTMENT,
FINANCIAL, OR TAX DECISIONS THE SUBSCRIBER MAKES AS A RESULT OF ACCESSING OR USING THE NEWSLETTER.

By using the Newsletter, the Subscriber accepts the foregoing disclaimers and limitations on liability and the Subscriber assumes all risks associated with such
use, including without limitation, risk of investment losses, the risk to the Subscriber's computer, software, or data being damaged by any virus transmitted or
activated via the Newsletter or material that may be included within or accessed from the Newsletter. The Subscriber also acknowledges that Lee has not
established any investment advisory relationship with the Subscriber and is not providing any investment advice or investment advisory services under this
Agreement. Further, the presence of any hyperlinks from the Newsletter to third-party websites does not imply any kind of endorsement of the content on such
websites by Lee or the Lee Parties or their sources of information or any association with the owners or operators of such websites, and the views expressed at
such websites that may be linked through the Newsletter are not necessarily the views of Lee or the Lee Parties, its sources of information or employees of Lee
or the Lee Parties. Such hyperlinks are provided for information and reference purposes only and Lee and the Lee Parties are not responsible for the availability
of these external websites or for any of the contents, advertising, products, or other materials on such websites. Any concerns regarding any hyperlink should
be directed to the respective website owner or operator/webmaster.

DISCLAIMER AS TO SIMULATED PERFORMANCE RESULTS:

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN INHERENT LIMITATIONS. UNLIKE ACTUAL PERFORMANCE
RECORDS, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING AND SUCH SIMULATED PERFORMANCE RESULTS MAY HAVE
UNDER- OR OVER-COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET FACTORS. NO REPRESENTATION IS BEING MADE
THAT ANY STOCKS, PORTFOLIO, FINANCIAL INSTRUMENT, OR INVESTMENT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES
SIMILAR TO THOSE SHOWN OR DESCRIBED IN THE NEWSLETTER. ACTUAL PERFORMANCE WILL VARY BASED ON MANY FACTORS,
INCLUDING MARKET CONDITIONS AND APPLICABLE FEES AND EXPENSES RELATED TO ACTUAL TRADING. PAST PERFORMANCE IS
NOT NECESSARILY INDICATIVE OF FUTURE RESULTS AND FUTURE ACCURACY AND PROFITABLE RESULTS CAN NOT BE
GUARANTEED. THE NEWSLETTER IS BASED ON INFORMATION AVAILABLE AS OF THE TIME IT WAS WRITTEN. LEE AND THE LEE
PARTIES DISCLAIM ANY DUTY TO UPDATE THE NEWSLETTER. IN PARTICULAR, BY CONTINUING TO MAKE THE NEWSLETTER
AVAILABLE, ON ITS WEBSITE OR OTHERWISE, AFTER THE DATE OF ITS FIRST PUBLICATION, NEITHER LEE NOR THE LEE PARTIES MAKE
ANY REPRESENTATION AS TO THE TIMELINESS OF THE INFORMATION IN THE NEWSLETTER.
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