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Technical Summary

Equities — The 1/4/22 to 2/24/22 correction of 14.61% places SPX firmly into the threshold of a deep
correction. Is the 2/24/22 low at 4,114.65 a technical breakdown or a successful test of support? The
SPX 0V€FSO|d ra”y decline is inconclusive, neither sufficient to confirm a technical breakdown nor a successful test of
will he|p to decide if pivotal support. Another oversold condition has developed. The outcome of this oversold rally is
. critically important as it will help determine the next SPX directional trend. Key initial resistance is

the 2/24/22 low is a : _
4,409 (61.8% retracement from 2/9-2/24/22 decline), and above this to 4,461-4,559 (200-day ma, 50-

major bottom. day ma, and the Jan 2021 downtrend), and 4,591-4,595 (2/2 and 2/9/22 reaction highs). Key initial
support is 4,025-4,114.65 (2/24/22 low and the 50% retracement from 10/30/20 to 1/4/22 rally).

Equities — The
outcome of another

Fixed Income — US  Fixed Income — The 10-year minus 3-mo yield spread differs from the 10-year minus 2-year spread
Treasury yleld as it continues to expand. A breakout above 1.71-1.73 (Mar 2021 and Jan/Feb 2022 highs) reaffirms

. steepening trend. Initial support is 1.53-1.57, 1.45, and 1.29-1.40. The short-end (i.e., 3-mo, 1-year,

(TNX) breakout still and 2-year) have risen sharply, possibly discounting the Fed tightening actions into the March FOMC
renders a target at meeting. TNX breakout above 1.693-1.765% renders a target at 2.15-2.33%. Initial support is 1.70-

2 15-2.33%. Initial 1.765%, 1.44-1.53%, and 1.343%.
. Commodities — CRB has achieved targets at 267.87-269 (61.8% retracement from 2011-2020 decline
Support Is 1.70- and top of the 2021 uptrend channel). An overbought condition warns of consolidation to 247.61 (50-
1.77%, 1.44-1.53%, day ma) 241.18 (Jan 2022 breakout). WTI Crude Oil achieved targets at 93.5/96-97 (61.8%
and 1.343%. retracement from 2008-2020 decline and Sep 2021 breakout target). An overbought condition warns
of consolidation to support (86.5-87.5, 82-85, and 77-79). Gold has broken out of a 2-year triangle

L. pattern above 1,859-1,879.5.
Commodities — CRB
Currencies — US Dollar tests key initial resistance at 97.44-97.81 (Jun 2020 and Jan/Feb 2022 highs).

and Crude Initial support is 95.14-96.0 (Jan 2022 low and 50-day ma). EURUSD rebounds from key initial
overbought_ Gold support at 1.1107-1.1107 (Jan/Feb 2022 lows). Key initial resistance is 1.133-1.14 (50-day ma and
2/16/22 high) and 1.1483-1.1495. JPYUSD retests its Jan/Feb 2022 lows at 0.8595-0.8596.
Breakdown suggests 0.8427-0.8453. Key resistance is 0.8740-0.8758/0.8812-0.8886 (Jan/Feb 2022
highs), and 0.8872-0.8886 (Nov 2021 highs).

breakout.

Currencies — USD _ o _ _
S&P 500 Sectors — The RRG study shows continued rotation into the defensive, commodity-based,

consolidates. and interest-rate-sensitive S&P sectors. Healthcare (XLV) joins Financials (XLF), Utilities (XLU),
EURUSD/JPYUSD Consumer Staples (XLP), Energy (XLE), and Materials (XLB) in the Leading Quadrant.
Communication Services (XLC) joins Industrial (XLI) within the Improving Quadrant. Real Estate
(XLRE) joins Technology (XLK) in the Weakening Quadrant. Consumer Discretionary (XLY)
improves within the Weakening Quadrant.

bounces.

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 advices. Full disclaimers are on page 19.



SPX — The 1/4/22 to
2/24/22 correction
of 14.61% places
SPX firmly into the
threshold of a deep
correction. Is the
2/24/22 low at
4,114.65 a technical
breakdown or a
successful test of
support? The
decline is
inconclusive, neither
sufficient to confirm
a technical
breakdown nor a
successful test of
pivotal support, at
least not yet.
Another oversold
condition has
developed,
prompting a
technical rally. The
outcome of this
oversold rally is
critically important
as it will help
determine the SPX
directional trend.

SPX Index — Near-term and Medium-term Trends
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SPX — The Jan 2022 SPX correction of 703.97 points or -14.61% from 4,818.62 (1/4/22) to 4,114.65 (2/24/22)
led to another lower-low pattern. U.S. stock indexes such as the SPX Index remains in a critical juncture as it
has breached its pivotal 1/24/22 low of 4,222.62, trading down to an intraday low of 4,114.65, but closed at
4,288.70. SPX also tested the 38.2% retracement from Oct 2020 to Jan 2022 rally at 4,212. The question then
becomes is 2/24/22 a technical breakdown or a successful test of support? The decline is inconclusive, neither
sufficient to confirm a technical breakdown nor a successful test of pivotal support, at least not yet. SPX
remains at a crossroad. Another oversold condition has developed, prompting a technical rally toward key
initial resistance at 4,409 (61.8% retracement from 2/9-2/24/22 decline), and above this to 4,461-4,559 (200-
day/50-day and Jan 2021 downtrend), and 4,591-4,595 (2/2 and 2/9/22 highs). A breakout here confirms a
higher-high and signals a sustainable SPX recovery. The outcome of this rally in the days/weeks ahead will
help decide the next directional trend. Violation of the 4,025-4,114 (2/24/22 low and 61.8% retracement from
Oct 2020-Jan 2022 rally) would open the door for an SPX decline to intermediate-term support at 3,723-3,950.
It is crucial support coinciding with the 3/4/21 low, 38.2% retracement from Mar 2020-Jan 2022 rally, 61.8%
retracement from Oct 2020-Jan 2022 rally, and the 2/16/21 high. Violation here is bearish as this puts SPX
firmly into the threshold of a cyclical bear (-18% to -22.7%) with the potential for selling toward the 50%-
61.8% retracements from Mar 2020-Jan 2022 rally or 3,195-3,505 (-27% to 33.7%)
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INDU has corrected - Doy Jones Industrial and NASDAQ Composite
-12.66% to a lower-
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35’033_35’296 Dow Jones Industrial Average (INDU) — INDU has declined 4,680.01 or -12.66% from its 1/5/22 all-time high

(36,952.65) to another lower-low on 2/24/22 at 32,272.63. Violation here warns of a deeper correction to 31,556 (50%
(5/10/21 & 2/15/22 retracement from Oct 2020-Jan 2022 rally), and below this to the critical support at 29,569-30,282 (Nov 2020 V-
pattern breakout, 50% retracement, and the 38.2% retracement from 3/23/20 to 1/5/22 rally). Violation confirms a
. major INDU top. Another oversold condition has developed into the 2/24/22 decline, prompting a technical rally.
hlghS and 50' Initial resistance is 34,048.5-34,467.5 (50-61.8% retracement from 2/9-2/24/22 decline), and above this to 35,033-
35,296 (5/10/21 and 2/15/22 highs, 50-day, and 200-day ma), and 35,631-35,824 (9/16/21, 2/2, and 2/9/22 highs). A

day/ZOO-day ma), surge above this resistance confirms a sustainable INDU recovery, possibly back to its 1/5/22 all-time high.
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(61 8% retracement NASDAQ Composite Index (COMPQ) — COMPQ has corrected 3,624.35 points or -22.36% from its 11/22/21 all-time
high (16,212.23) to 2/24/22 low (12,587.88). The decline maintained above pivotal support at 12,552 (38.2%
. retracement from 3/23/20-11/22/21 rally). Violation confirms a major top and warns of the next COMPQ selloff to
from 2/10 2/24/22 12,074-12,397 (9/2 and 11/9/21 highs and 3/5/21 reaction low), and below this to 11,422 (50% retracement), 10.291-
d | - d 14 175 10,822.5 (61.8%retracement and Sept/Oct 2020 lows), and 9,838.37 (Jun 2020 V-pattern breakout). Another oversold
ec me) an ~  condition hints at a technical rally to 13,775.5 (61.8% retracement from 2/10-2/24/22 rally), and above this to 14,175-
14,211.5 (Feb and Apr 2021 highs and 10/4/21 low), and 14,509.5-14,740 (2/2 and 2/10/22 highs and 50-day/200-day

14,2115 ma ). A breakout here signals a sustainable COMPQ recovery.

Source: Courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — February 28, 2022



EAFE has broken
2,195-2,201.5
(bottom of 2021
downtrend channel).
Next support is
2,058-2,089.5.
Resistance falls to
2,195-2,201.5.

MSCI EM has
broken key support
at 1,190-1,191,
suggesting a decline
to 1,137-1,158 and
1,101.5-1,211.6.
Resistance is 1,190-
1,191/1,221-1,227.

Nikkei 225 is
rebounding from
25,775.64 (2/24/22),
suggesting a rally to
initial resistance at
26,725, and above
this 27,841-27,881.

SSE Composite
has rebounded from
3,356.56 (1/28/22)

to resistance at
3,491-3,500 and
3,533-3,547.

MSCI EAFE, EM, Nikkei 225, and SSE Comp03|te
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EAFE — Feb 2020 channel breakdown warns of a decline to 2,058-2,089.5. Resistance is 2,195-2,202.
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Enverging Markets Index (EM) - Two i downtrend are visible - the Feb/Mar 2021 1000
wntrend channel between 1,137 and 1.261 and the shorter-term Apr/Sep 2021 downtrend channel 78
between 1,158 and 1,248. Recent failure to clear above 1,251-1,267 (Jan/Feb 2022 highs and the top of =
short-term downtrend channel) warns of a decline to 1,190-1,191 (Dec 2021 and Jan 2022 lows, 228
achieved), 1,137-1,158 (the bottom of 2021 downtrend channels and the Nov 2020 breakout). Violation 200
here confirms downtrend channel breakdown and warns of the next EM selloff to 1,101.5-1,121.60 (Aug
2020 high, 10/30/20 low, and the 50% retracement from Mar 2020-Feb 2021 rally), and 1,020.5-1,057.74
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Nikkei 225 — Finding support at 25,775.63 (2/24/22) prompts an oversold rally to 25,776/27,841-27,881.
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The 10-year minus
3-mo yield spread
differs from the 10-
year minus 2-year
spread as it
continues to expand.
A breakout above
1.71-1.73 (Mar
2021 and Jan/Feb
2022 highs)
reaffirms steepening
trend. Initial
support is 1.53-1.57,
1.45, and 1.29-1.40.

The short-end (i.e.,
3-mo, 1-year, and 2-
year) have risen
sharply, possibly
discounting the Fed
tightening actions
into the March
FOMC meeting.

TNX breakout above
1.693-1.765%
renders a target at
2.15-2.33%. Initial
support is 1.70-
1.765%, 1.44-
1.53%, and 1.343%.

10-year US yield (TNX) & US Treasury Yield Curve
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trend and renders the rally to 2.09 (Dec 2016 high). Key initial support

remains at 1.53-1.57 (1/24/22 low and 50-day ma), and below this to 1.45
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The 10-year treasury yield and 3-mo treasury yield (1.64) spread differ from the contracting 10-year
minus 2-year spreads. 10 year-3-mo spread continues to expand is nearing another breakout above 1.71-
1.73 (Mar 2021 and Jan/Feb 2022 highs). A breakout above 1.73 reaffirms the steepening trend and
renders the rally to 2.09 (Dec 2016 high). Key initial support remains at 1.53-1.57 (1/24/22 low and 50-
day ma), and below this to 1.45 (200-day ma), 1.29-1.40 (bottom of triangle and Dec 2021 low), 1.14-1.16
(Jan 2021 breakout and Jul/Aug 2021 lows), and 1.11 (2019 uptrend).

$USTIOY 30-Year US Treasury Vield (EOD) IHDX @ StockCharts.com
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The long-end, medium, and short-end yields have ken out, suggesting
investors expect the Fed to raise rates aggressively starting in March. The
short-end (i.e., 3-mo, 1-year, and 2-year) have risen sharply, possibly
di: i ed ti i i inte the March FOMC meeti

g

The long-end, medium, and short-end yields have broken out, suggesting investors expect the Fed to
raise rates aggressively starting in March. The short-end (i.e., 3-mo, 1-year, and 2-year) have risen
sharply, possibly discounting the Fed tightening actions into the March FOMC meeting.
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$TNX CBOE 10-ear US Treasury Yigld INDX @ StockCharts com
25-Feb2022 Oct 2018-Mar 2020  Nov 2019-Mar 2020 Open 15.95 High 20.11 Low 18.53 Close 18.86 Chg +0.17 (+0.86%)4
W4T (Daily) 19,86 t t
—MAL50) 1758 - retr retl 2085 £
At 0% = 0.398%, 0% = 0.398% o SR
| R, 38.2% = 1.487% 38.2% = 0.980% i by
[ i LN 50% = 1.823% 50% =1-184% @ sl L
{l’“ / ! 61.8% = 2.159% 61.8% = 1.370% " M,
‘MW 00% = 3.248% 100% = 1.971% hf‘# L
. | o Y
The Jan 2022 breakout above l} ‘Z‘FE\ ],F’ Ry, y
1.693-1.765% (Mar/O v2021 T % =
highs and the Mar 2021 downtrend) '[ \ Wi j‘( — o
the next TNXrally to GED b e SRR )

this to 2.15-2.33 (breakout target). 'l S .26 PP ‘r;/tricfr;;e;:;s
The sharp rally to 2.063% (2/11/22) ‘ e \\ [ﬁf,_“ = oty o 3. e

1.903-1.971% (Sept, Nov, and Dec || || T—f:—-—- T i - - o0
2019 highs, achieved), and above '&, S o 1‘.“ i o Aug 2020-Mar 2021 v
b %

38.2% = 1.284% 70

has created another overbought o2 - o = o,
condition. Initial support rises to ! Whﬁ t{m y m R T g? {;‘V- 1"1,39535; il
1.70-1.765% (Jan 2022 breakout and m oas > 100% = 0.504% °
the 50-day ma), and below this to s 501 sz ]'N{ o R 8
1.44-1.53% (200-day ma and Aug s == S 50-day ma = 1.758% =°
2021 uptrend), 1.343 (12/3/21 low), e | il o as
1.12-1.149 (JullAug 2021 lows), and T Positive outside month (Aug 2020) 200-day ma = 1.527%
L R

Mar 2020 uptrend).

Jun  Jul Aug  Sep  Ost  MNew Des 2020 Fab MAT Apr  May Jun  Jul  Aug  Sep Ost MNev Dec 2021 Fsb Mar  Apr My Jun  Jul  Aug  Sep  Ost  MNov Des 2022 Feb

10-year Treasury yields (TNX) — The Jan 2022 breakout above 1.693-1.765% (Mar/Oct/Nov 2021 highs
and the Mar 2021 downtrend) suggests the next TNX rally to 1.903-1.971% (Sept, Nov, and Dec 2019
highs, achieved), and above this to 2.15-2.33 (breakout target). The sharp rally to 2.063% (2/11/22) has
created another overbought condition. Initial support rises to 1.70-1.765% (Jan 2022 breakout and the
50-day ma), and below this to 1.44-1.53% (200-day ma and Aug 2021 uptrend), 1.343 (12/3/21 low), 1.12-
1.149 (Jul/Aug 2021 lows), and Mar 2020 uptrend).

Source: Courtesy of StocksCharts.com
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CRB has achieved
targets at 267.87-
269 (61.8%
retracement from
2011-2020 decline
and top of the 2021
uptrend channel).
An overbought
condition warns of
consolidation to
247.61 (50-day ma)
241.18 (Jan 2022
breakout).

WTI Crude Oil
achieved targets at
93.5/96-97 (61.8%

retracement from
2008-2020 decline

and Sep 2021
breakout target). An
overbought

condition warns of

consolidation to
support (86.5-87.5,
82-85, and 77-79).

Gold has broken out
of a 2-year triangle
pattern above
1,859-1,879.5.

Commodltles CRB Index, WTI Crude O|I & Gold

ok |nf|atmna.y5p.ke E
ch 1980 marked the end to the

1971-1980 inflationary period Jun 2008 marked the transition period

to a disinflationary environment or a = i
decrease in the rate of inflation. / Inflationary Spike

Inflationary f I Inflationary +

Inflationary

Disinflationary
The explosive CRB rally from 10 MIZM20 oWy 1o
i| nign) may r the previous inflationary spikes such as
during Nov 2001-Jul 2008 and Mar 2009-Apr 2011. However, the
surge abovei220 or the top of the long-term secular trendline
warns of a CRB rally toward critical resistance at 267 .87 or the
61.8% retracement from the 2011-2020 decline and 269.02 (top of
! the 2021 uptiend channel). Will a breakout above 267.87-269.02 se
Nominal Inflation /{ the stage for:a repeat of the inflationary periods of the 1970s and Disinnationary
T ————— | early-1980s7 An overbought condition warns of another CRB
- —.consolidation. Key initial support rises to 247.61 (50-day ma) and
below tHIS to:241.18 (Jan 2022 breakout), 227 (200-day ma), and

Deflationary [

218-220 (exténsion of the long-term-downtrend channel brenkout).

CRB Index — The explosive CRB rally from 101.48 (4/21/20 low) to 269.02 (2/26/22 high) may resemble the previous
inflationary spikes such as during Nov 2001-Jul 2008 and Mar 2009-Apr 2011. However, the surge above 220 or the
top of the long-term secular trendline warns of a CRB rally toward critical resistance at 267.87 or the 61.8%
retracement from the 2011-2020 decline and 269.02 (top of the 2021 uptrend channel). Will a breakout above 267.87-
269.02 set the stage for a repeat of the inflationary periods of the 1970s and early-1980s? An overbought condition
warns of another CRB consolidation. Key initial support rises to 247.61 (50-day ma) and below this to 241.18 (Jan
2022 breakout) 227 (200-day ma), and 218-220 (extension of the long-term downtrend channel breakout).
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Tocovery from the April 2020 bottorm (6.50) to Feb 2022 high
{100.54) has alsc been unparalleled, as Crude Oil galned
1,447% aver the past 1-plus year. The breakout above
critical resistance at 74-77 (2008 downtrend, late 2014

breakdown, and the Jul/Oct| 2018 reaction highs) reverses
the primary dnwn(rand nhlnnal lnd suggests 93.5 (61. a%M

). A breakout renders )’
the next rally to 112-115 (2011/2013 highs).
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rally. Keyinitial support rises to 86.5-87.5/(Jan 2022 1
-—--breakout and Feb 2022 lows), 82-85 (1/24/22 low, 10-wk, and|
50-day ma), 77-79 (Oct 2021 breakout, 30-wk ma, and 10-mo
ma), 75.5 (200-day ma), 61.56-62.43 (May/Aug/Dec 2021
lows), 56 (30-mo ma), 50.5 (early-2021 breakout), 40-42 (Jul
2004 breakout), and 33.55-35 (2009 low and 1998 uptrend).
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WTI Crude Oil — WTI Crude O|I has broken out above 74-77 (2009 structural downtrend and the 2021/2018 hlghs)
The breakout renders targets 91-93.5 (Nov 2013 and Jan 2014 lows and the 61.8% retracement from 2008-2020
decline, achieved). A breakout suggests the next rally to 96-97 (Sep 2021 breakout target, achieved), 107.68 (2014
highs), and 112-115 (2011/2013 highs). Initial support rises to 86.5-87.5 (Jan 2022 breakout and Feb 2022 lows), and
below this to 82-85 (1/24/22 low, 10-wk ma, and 50-day ma), and 77-79 (Oct 2021 breakout, 30-wk, and 10-mo ma).

$GOLD Gold - Continuous Contract (EOD) CME ®StockChartscom
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old has broken out above the top of its 2-year triangle pattern at 1,859-1,879.5. The breakout
confirms a triangle pattern and suggests the next Gold rally to 1,962.5-1,966 (Nov 2020 and Jan 2021 “eon
highs, achieved), and above this to 2,089.20 (Aug 2020 all-time high). An overbought condition has tore
developed into the rally, prompting near-term consolidation. Initial support rises to 1,861-1,79.5 (Feb oo
(2022 triangle breakout and Nov 2021 high), 1,811-1,828 (50-day and 200-day ma), 1,783 (Sep 2021
1 uptrenﬂ), 1 721-1 753 (SeplDe: 2021 Iows), 1 672 1 G?S (Jlln 2020 andZI121 Inws] 1

176720

1030 It i i L1

Gold Gold has broken out above the top of its 2- year trlangle pattern at 1 859 1, 879 5 The breakout conflrms a
triangle pattern and suggests the next rally to 1,962.5-1,966 (Nov 2020 and Jan 2021 highs, achieved), and 2,089.20
(Aug 2020 all-time high). An overbought condition has developed into the rally, prompting near-term consolidation.
Initial support rises to 1,861-1,79.5 (Feb 2022 triangle breakout and Nov 2021 high), 1,811-1,828 (50-day and 200-

day ma), 1,783 (Sep 2021 uptrend), 1,721-1,753 (Sep/Dec 2021 lows), 1,672-1,678 (Jun 2020 and 2021 lows).

Source: Courtesy of StocksCharts.com
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US Dollar tests key
initial resistance at
97.44-97.81 (Jun
2020 and Jan/Feb
2022 highs). Initial
support is 95.14-
96.0 (Jan 2022 low
and 50-day ma).

EURUSD
rebounds from key
initial support at
1.1107-1.1107
(Jan/Feb 2022
lows). Key initial
resistance is 1.133-
1.14 (50-day ma and
2/16/22 high) and
1.1483-1.1495.

JPYUSD retests its
Jan/Feb 2022 lows
at 0.8595-0.8596.
Breakdown suggests
0.8427-0.8453. Key
resistance is 0.8740-
0.8758/0.8812-
0.8886 (Jan/Feb
2022 highs), and
0.8872-0.8886 (Nov
2021 highs).

usS DoIIar Index, EURUSD, and JPYUSD

21 Close ao ez

Head and
Key resistance = 97.44-97.81, 98.31-98.50, 99.31-99.82, 100.41-100.61, 100.97-101.03, and 103.96
k Koy support = 95.14-96.0, 94.61-94.79, 93.27-93.78, 91.61-91.80, 89.51-89.68, and 89.17
um‘. L
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Height of base = 5.62 =
Breakout above 94.79-94.82 = +5.62 or 100.41
Breakdown below §9.17-89.51 = -5.62 or 83.55

Ap o may o dun o dm mue se O i

US DoIIar Index (USD) The 11/11/21 breakout above 94 52 94 82 conflrms a 2 year head/shoulders bottom
or saucer bottom and suggests +5.62 or a USD target at 100.41. The Jan-Feb 2022 pullback to 95.14 (2/4/22)
successfully tested key initial support at 94.61-94.79 (11/10/21 breakout and the 1/14/22 low). Secondary
support is also at 93.27-93.78 (200-day ma, 9/28/21 breakout, and Oct 2021 low), and below this to 91.61-91.80
(late-Jun/Jul/Sep 2021 lows), 89.51-89.68 (Feb/May 2021 lows), and 89.17 (Jan 2021 low). Initial resistance
is 97.44- 97 81 (Jun 2020 and Jan/Feb 2022 highs), and 98.31-98.5, 99.31- 99 82 and 100. 41 100 61

" EOD) T

fl """" o Triangle or ok s top.

i i Height of base = 0.0877 Tt _
Breakout-above 1.2349 = +0.0877 = 1.3226

__Breakdown below 1.1605-1.1664 = -0.877 or 1.0787

Key resistance = 1.133-1.14, 1.1483-1.15, 1.162-1.17, 1.191-1.1952, 1.198-1.2012, 1.21, 1.2243-1.2266, and 1.2349
Key support = 1.1168-1.1186, 1.1107-1.1122, 1.0991-1.10, 1.0727-1.0771, and 1.0636

EURUSD - A 2-year triangle, head/shoulders top, and rounding top breakdown below 1.1605-1.1664 (9/29/21)
confirms a top and still warns of selling to 1.0727-1.0771 (Feb/Apr/May 2020 lows and the breakdown target),
and 1.0636 (Mar 2020 reaction low). However, maintaining support at 1.1107-1.122 (Jan and Feb 2022 lows)
has triggered a technical oversold rally. Initial resistance is 1.133-1.14 (2/16/22 high and 50-day ma), and
above this to 1.1483-1.1495 (Jan/Feb 2022 highs), and above this 1.1483-1.15 (Jan/Feb 2022 highs), 1.162-
1.17 (Sep 2021 breakdown, Oct 2021 high, and 200-day ma), 1.191-1.1952(Jul/Sep 2021 highs and Feb 2021
low), 1.21 (2021 downtrend), 1.2243-1.2266 (Feb/May 2021 highs), and 1.2349 (Jan 2021 high). Initial support
is 1.1168-1.1186 (Jun 2020 and Nov 2021 lows) and below this to 1.1107-1.1122 (Jan/Feb 2022 lows).

i Overbought = 70™

Oversold = 30

JPYUSD - Below 0.8956-0.9012 (Mar and Jul 2021 lows) and 0.8719-0.8730 (Nov 2017, Oct 2018, and
Oct/Nov 2021 reaction lows) warn of a retest of 0.8427-0.8453 (Dec 2016 lows). However, a deeply
oversold condition has developed into the JPYUSD sell-off. Initial resistance is 0.8740-0.8758 (Feb 2022
highs), and above this to 0.8811-0.8812 (Jan 2022 highs), 0.8872-0.8886 (Nov 2021 highs), and 0.8914
(200-day ma). Key initial support remains at 0.8595-0.8596 (Jan/Feb 2022 lows).

Source: Courtesy of StocksCharts.com
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The RRG study S&P 500 Sectors — Relative Rotation Graph
shows continued Ji€ StockCharts

rotation into the

defensive Symbols: [XLE,XLUXLVXLF XLY.XLI.XLK XLEXLREXLC,XL] Benchmark: [SPY | Groups: [~ Select- v | [1year v |[Weekly v | [Update |
]

commodity-based, == . NL C
and interest-rate- y g

Relative Rotation Graph (RRG)

sensitive S&P -
sectors. Healthcare ==
(XLV) joins
Financials (XLF), )
Utilities (XLU),

Consumer Staples  :

(XLP), , Energy :

(XLE), and
Materials (XLB) in

. ?x\_c
the Leading
Quadrant.
- - 20.00
Communication
(X LC) j o i ns Tail Length: ==—=E——————— Bweeks
Industrial (XLI) in
the Improving
@250 95.00 ar50 100.00 10250 105.00 10750 1000 11250
K RS-Ratio 4
Quad rant. Real 8 weeks ending Feb 22, 2022
. . chart  visible 1ail symbol name sector  industry price %chg
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S a e ( ) J O I nS W [ | XLP Consumer Staples Select Sector SPDR Fund 7581 |-16
i n XLU Utilities Select Sector SPDR Fund 67.50 W-56
TeC h no I ogy (x L K) [ | | XLF Financial Select Sector SPDR Fund 3510 |01
i ] XLB Materials Select Sector SPDR Fund 8434 m-69
H H w 1 XLV Health Care Select Sector SPDR Fund 13095 m-7.1
I n th e Weake n I n g W | XLC Communication Services Select Sector SPDR Fund 6253 mm-1128
i ¥ XU Industrial Select Sector SPDR Fund 9913 m-63
Q u ad rant i HLK Technology Select Sector SPDR Fund 15435 w112
' i XLRE Real Estate Select Sector SPDR Fund 4586 mm-115
. “ i ™ XLY  Consumer Discretionary Select Sector SPDR Fund 17619 mm-138
D Iscretlonary (X LY) i SPY SPDR S&F 500 ETF 43775 W18

ImDFOVES within the In the past eight weeks ending on February 22, 2022, the RRG study shows continued rotation into the
defensive, commodity-based, and interest-rate-sensitive S&P sectors. Healthcare (XLV) joins Financials

Weakenmg (XLF), Utilities (XLU), Consumer Staples (XLP), Energy (XLE), and Materials (XLB) in the Leading
d Quadrant. Communication Services (XLC) joins Industrial (XLI) within the Improving Quadrant. Real
Qua rant. Estate (XLRE) joins Technology (XLK) in the Weakening Quadrant. Consumer Discretionary (XLY)

improves within the Weakening Quadrant.

Source: Courtesy of StocksCharts.com
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Technology:

AAPL, CHKP,

CTSH, GLW, HPQ,

MA, MU, QCOM,
and V
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w [ L HPInc. Technology ~ Computer Hardware 3445 -85
w — MU Micron . Inc 9010 §-33
w — AVGO Broadcom Inc.  Technology Semiconduciors  588.01 -11.6
w _— MA Mastercard  Technology Computer Services 369.00 §2.9
w — AAPL Apple, Inc. Technology ~ Computer Hardware  164.85 m-T.0
Ll Em CTSH Cognizant Technology Solutions Corp.  Technology Computer Services  83.04 |-0.5
w - oW Coming, Inc. Technology ~ Telecom Equipment  41.10
[ _— 18M International Business Machines  Technalogy Computer Services  124.18
w - csco Cisco Systems, Inc. Technology ~ Telecom Equipment  56.04
w - PAYX Paychex. Inc.  Technology Software  118.64
w ] AMAT Applied Materials, Inc.  Technology Semiconduciors  135.72
E m— GPN Global Payments, Inc. Technology Software  137.50
w — SWKS Skyworks Solutions Inc.  Technology Semiconductors  139.32
w _— FIS  Fidelity National Information Services, Inc. Technology Software  96.94
W —_— v Visa Inc.  Technology Computer Services  219.27
w ] TXN Texas Inc 170.82
w ] FISV Fiserv, Inc. Technalogy Software  98.05
[ - INTC Intel Corp.  Technology Semiconduciors  47.71
w [] cow CDW Corp.  Technology Computer Services  177.53
w ANET Arista Networks, Inc. Technology ~ Telecom Equipment  123.50
W acom QUALCOMM Inc. Technology ~ Telecom Equipment 170.93
w XN Xilinx, Inc.  Technology Semiconduciors 194.92
w NVDA NVIDIA Corp.  Technology Semiconductors  241.57
w AMD Advanced Micro Devices, Inc.  Technology Semiconduciors  121.06
el TER Teradyne, Inc.  Technalogy Semiconductors  120.04
w KLAC KLA Corp.  Technology Semiconductors  357.65
o ACN Accenture Lid.  Technology Software 322.51
w LRCX Lam Research Corp.  Technology Semiconductors  573.20
w ADP Automatic Data Processing. Inc.  Technology Software  204.36
w APH Amphenol Corp.  Technology ~ Elecirical Components ~ 76.85
o m— FYPL PayPal Holdings, Inc. Technology Computer Services  110.94
w B EPAM EPAM Systems, Inc.  Technology Software 382,43
W EEmm  ADBE Adobe Systems, Inc.  Technalogy Software  465.54
w m  CRM Salesforce.com, Inc.  Technology Software  208.09
w . ADSK Autodesk, Inc.  Technology Software  219.62
w EEm  ZBRA Zebra Technologies Corp.  Technology  Electronic Equipment  418.07
o m— NOW ServiceNow, Inc.  Technology Software  530.23
L BN ORCL Oracle Corp.  Technology Software  76.35
W mmm  INTU Intuit, Inc.  Technology Software  437.18
w BN ANSS ANSYS, Inc.  Technology Software 324.38
w EEmm CDNS Cadence Design Systems, Inc. Technology Software 152.93
w - ADI Analog Devices, Inc.  Technology Semiconductors  162.12
w - KEYS Keysight Technologies Inc. Technology  Electronic Equipment  159.98
w ] SNPS Synopsys, Inc.  Technology Software  311.15
W ] MCHP Microchip Inc 72.15
£l [ ] NXPI NXP Semi N.V. 194.20
o [ ] msl Motorola Solutions Inc.  Technology ~ Telecom Equipment  222.60
" [ ] MSFT Microsoft Corp.  Technology Software  207.31
w [] FTNT Fortinet Inc.  Technology Software  324.97
w 1 TEL TE C vity Lid. Electrical C 14471
w XLK Technology Select Sector SPDR Fund 15435

Source: Courtesy of StocksCharts.com
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Healthcare:
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CVS Health Corp.
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Bristol Myers Squibb Co.
CIGNA Corp.

Anthem, Inc.
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Becton Dickinson and Co,
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Merck & Co., Inc.
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Industrial: Industrial Relative Rotation Graph (RRG)
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Energy: Energy / Consumer Staples Relative Rotation (RRG)
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Financial: Financial Relative Rotation Graph (RRG)
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SCTR ranking of the Technlcal Ranklng (SCTR) Next 5 Stocks (Pg. 2)
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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 own 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 CANNOT 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. INPARTICULAR, 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.

LEE TECHNICAL STRATEGY Newsletter is a publication of Lee NY Holdings LLC.

Copyright 2022, Lee NY Holdings, LLC. All rights reserved.
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