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Technical Summary

shows two Equities — SPX — Two conflicting patterns set the stage for a pivotal battle between the bulls and
Lo bears. One is a bearish formation of the Nov 2022 head and shoulders top and the other is a
COI’]ﬂICtIng patterns, bullish May 2022 head and shoulders bottom. Above 4,101-4,150 and preferably 4,195.44
including the May (2/2/23 high and head) negates a head/shoulders top. Above 4,308-4,325 (neckline) confirms a
2022 h/s bottom and head/shoulders bottom breakout. Pivotal support is 3,935.5-4,021 (50-day/200-day ma) and
4,764.5-4,809 (Dec 2022 and Mar 2023 lows).
Nov 2022 h/s top.

Equities — SPX

. Fixed Income — TYX (monthly) — Above 3.0% and 3.455% (2018 high) confirms structural
Which of the two breakout. A 3/2/23 island reversal warns consolidation to 3.413-3.64% (200-day ma). TNX

will prevail? (monthly) — Breakout above 3.036-3.248% suggests a structural breakout. A negative outside
month (Mar 2023) warns of consolidation to 3.036-3.248%. TNX (daily) — Island reversal
Fixed Income — (3/2/23), gap-down (3/10/23), and negative outside month (Mar 2023) hint at consolidation to

) initial support at 3.248-3.495%. Initial resistance is 3.64-3.67% (50-day and 3/22/23 high).
TNX — Trading PP (0-day "

Commodities — CRB — 2022 downtrend channel remains at 249-250 (support) and 269-274
range between

(resistance). An oversold rally nears resistance at 269-274 (50-day ma and top of 2022 downtrend
support/resistance  channel). WTI Crude — The ability to find support at 64.36 (Aug/Dec 2022 lows and the bottom
at 3.248-3.495% of 2022 downtrend channel) suggests a rebound to resistance at 76-78 (top 2022 downtrend
channel and 50-day ma). The gold breakout above resistance at 1,960-2,003 (Mar 2022
and 3.905-4.091%. . .
downtrend and Apr 2022/Feb 2023 highs) renders 2,079 (3/8/22 high).

Commodities — CRB Currencies — USD — A 1-year head/shoulders top remains intact. Neckline support is 100.68-

101.42 (May 2022 and Feb/Mar 2023 lows). The right shoulders are 105.5-106.5 (Jan and Mar

and Crude rebound 2023 highs). EURUSD - A bottom has developed on Dec 2022 via a downtrend breakout above

to key resistance. 1.07. Above, 1.09-1.11 reaffirms the breakout. USDJPY — A head and shoulders top remains.

Gold breakout. Neckline support is 126.36-127.49 (May 2022 and Jan 2023 lows). Left/right shoulders are
137.5-139.5 (Jul/Dec 2022 and Mar 2023 highs).

Currencies — USD  S&P 500 Sectors — The RRG study shows similar rotations from the previous week. Materials

and USDJPY ()-(LB).and Industrial (XLI) weaken in the Weakening Quadrant. Real Estate (XLRE) .jf)i.ns

Financial (XLF), Energy (XLE), Consumer Staples (XLP), Healthcare (XLV), and Utilities

rebound. EURUSD (XLU) in the Lagging Quadrant. XLP, XLV, and XLU may be bottoming with rising momentum.

nears 2023 highs. Consumer Discretionary (XLY) improves in the Improving Quadrant. Technology (XLK) and
Communication Services (XLC) remain in the Leading 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—Two SPX Index — Short-term and Intermediate-term
conflicting patterns

$SPX SaP 500 Large Cap Index INDX. @ StockChartscom
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S&P 500 Index (SPX) — The Jan-Oct 2022 bear decline (-27.54%) may be transitioning to a technical base via

Ab 4 101 4 150 head/shoulders bottom, with 3,491.58 (10/13/22) as a market low (head). The following key resistance is 4,155-4,279
ove - (Jun 2022/Feb 2023 highs, Oct 2021/Jan 2022 lows, 8/22/22 gap-down, and the 50% retracement from Jan-Oct 2022
decline). Above this suggests neckline resistance at 4,308-4,325 (61.8% retracement and the May/Aug 2022 reaction

and pl‘eferably highs). A breakout confirms the h/s bottom and renders a rally to 4,521-4,652 (78.6% retracement, top of Oct 2022
uptrend channel, and Sept 2021 and Feb/Mar 2022 highs), and 4,744-4,818.62 (Nov 2021/Jan 2022 all-time highs).
4.195.44 (2/2/23 Initial support rises to 3,935-4,021 (50-day and 200-day ma). Violation here coupled with a breakdown below 3,764.5-
! 3,809 (Dec 2022 and Mar 2023 lows and right shoulders) warns of a deep decline to 3,584-3,637 (Jun/Sept 2022 lows),
h |gh and head) and 3,491.58 (10/13/22 reaction low). Longer-term support remains at 3,286-3,393.5 (Aug 2020 V-pattern breakout
bottom of Jun/Oct 2022 downtrend channel) and 3,083-3,234 (61.8% retracement from 2020-2022, bottom of the
2021/2022 downtrend channel, and the Sept/Oct 2020 lows).
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INDU _ Although Dow Jones Industrial and Nasdaq Composite Index
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) ) Dow Jones Industrlal Average (INDU) A successful test of the extensmn of the Jan 2022 downtrend breakout (now
resistance IS 33,133~  at31,768) may have reaffirmed another right shoulder (31,429.82 - 3/15/23) to the Jan 2022 head/shoulders bottom.
The ability to clear above 33,133-33,572 (50-day ma and 3/6/23 high) can signal a retest of pivotal neckline resistance

32 572 (50_day ma at 34,118-34,712 (Feb 2022 downtrend, and Jun, Aug, Dec 2022, and Jan/Feb 2023 highs). A breakout confirms Jan

! 2022 h/s bottom breakout and suggests 6,051 points or a retest of 36,952.65 (1/5/22 all-time high) and 40,763.62 (Jan

d 3/6/23 h - h 2022 h/s bottom breakout target). Initial support rises to 32,389 (200-day ma) and below this 31,119-31,161 (10/24/22

an Ig ) gap-up), 30,976 (61.8% retracement from Oct-Dec 2022 rally), and 30,245.5 (Nov 2022 h/s top breakdown target).
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H Nasdagq Composite Index (COMPQ) — The primary 1-year downtrend remains at 12,708. However, a potential base
(AUg 2022 hlgh/NOV has developed as the result of a higher low pattern (Oct 2022 low at 10,207.47 and 3/13/23 low at 10,982.80). Initial
support rises to 11,401-11,656.5 (50-day and 200-day ma). Below this and 10,918-10,983 (3/13/23 low and extension
2021 dOWﬂtrend)- of Nov 2021/Jan 2022 downtrend channel breakout) warns of a deeper decline to the May/Oct/Nov/Dec 2022 lows
. . (10,565, 10,089, 10,263, and 10,207.5), and the pivotal 61.8% retracement (10,291) from the Nov 2021-Oct 2022
|n|t|a| Su ppo rtis decline. The Jun 2022 V-pattern breakout (9,838.37) and the bottom of the 2021 downtrend channel (9,506) offer
long-term support. The next key resistance is 12,269.5-12,588 (Mar 2022 breakdown and 2/2/23 high) and above
11 401_11 657 (50_ 12,708-13,181.09 (Aug 2022 reaction high and Nov 2021 downtrend). A breakout above 13,181 confirms an
! ! intermediate-term trend reversal and suggests a rally to 14,182 -14,211.5 (Feb/Apr 2021 highs and Oct 2021 lows)
and 14,509.5-14,647 (Feb/Mar 2022 highs). Initial support is 11,387-11,563.5 (50-day and 200-day ma) and 10,983-
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MSCI EAFE
rebounds from key
support at 1,970-
1,977 (Dec 2022

breakout/Mar 2023
lows) to key
resistance at 2,068-
2,088/2,112-2,156.

MSCI EM
establishes a
potential h/s bottom.
Left/right shoulders
are 941-962.
Resistance is 995-
1,017/1,050-1,078.

Nikkei 225 clears
50/200-day ma and
tests the top of its 1-

plus year range at

28,339-28,735.

SSE Composite
continues to test
intermediate-term
resistance at 3,312-
3,357/3,386. Key
initial support is
3,217-3,226/3,155-
3,199 (Aug 2022
low/200-day ma).

MSCI EAFE, EM, Nikkei 225, and SSE Comp03|te
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FE solidifi€d the October 2022 bottom (1,647.94) by rehounding from critical
support at-1,970-1,977 (Mar 2022/Mar 2023 lows and Aug 2022 highs). -
Int:‘l'/r?dlata-tsrm support remains at 1,913.5-1,930 (200-day ma, and May/Dec 1a7e
2022 and Mar 2023 lows) and 1,876.5-1,896 (6/27/22 and Sept 2022 highs). The 1880
challenge is to clear initial resistance at 2,068-2,088 (50-day ma and Mar e j:i:
2023 highs) and above 2,112-2,155.5 (61.8% retracement, the bottom of the 2021
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downtrend Feb 2022 br 2021 lows, and 2/2/23 high). Sag 1750
Above this renders an intermediate-term rally to 2,201.5-2,204 (late-Feb 2022 \.‘ 1728
breakdown and the Mar 2022 high) and 2,245-2,298.5 (top of the 2021 downtrend e f7on
channel and the Feb 2022 high), and 2,365.5-2,399 (Oct 2007, Jun/Sept/Nov 2021, G 1o
and Jan 2022 all-time highs). wwa B
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EAFE - Correction rebounds from key support at 1,970-1,977 to resistance at 2,068-2,088/2,112-2,156.
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2021 downtrend channels) and above 1,144-1,161.5 (50% retracement and B
the Apr 2022 high), and 1,191-1,215 (Feb 2022 breakdown and the 61.8%
retracement). Key support is 941-962 (Jul/Dec 2022 and Mar 2023 lows or
left/right shoulders). A breakdown warns at the next selloff to 927 (11/22/22
Iow), 910.5 (Oct 2022 high and Nov 2022 breakout), and 842.76 (Oct 2022

tion low). Initial resist: is 995-1,017 (50-day ma and Aug 2022 high)
and above 1,050-1,078 (May/Jun 2022 and Jan 2023 highs and the 38.2%

retracement from 2021-2022 decline).
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EM — A potential h/s bottom continues. Key support is 941-962. Resistance is 995-1,017/1,050-1,078.

$NIKK Tokva N\kkmﬂsﬁrqi ‘iug 225 (D) TSTYO 30,795.78
2 e

(Daily) 28041 48 a0,

@ StackC om
Open 26000 22 High 2612462 Low 27008 52 Close 2604145 Chg +260 56 (30 03%) «
1000
so7s0
30500
20260
30000
P
20600
-2 20260

HHHHHHHHHHHHHH 22000
Reiizir |

f F‘“W it “ﬂ*[ ‘Wf

i b
boundanl’rom ely support at 2 520-25 662 (jﬁy Oct,and

(24,682). ThelJan 2023.rally.tyhs quicidy raily i
nd channel, Mar, Jun, Sept, N6V 2022 Mar 2023 highs, and ..
reaction high), 29,961-30,209 (Apr and Nov 2021 highs), and

28260

‘25000

at 27,363-27,372 ( vy ma and v ma). 5 24,681.74 00
May  Jun Jul Aug  Sep 0ol Nov  Dec 2022 Feb  Ma un il Aug Sep Dt Mev  Da 2023 Fab  Mar

Dec 2021 Fab M Apr

Nikkei 225 — Surge above 27,360.5-27,520 (50-day/200-day ma) suggests a retest of 28,339-28,735.
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to 3,425-3,448.5 (Nov 2021 low and Jul 2022 reaction high), and 3,500
(Feb/far 2022 highs). The 3/7/23 negative outside day and a 3-mo

head/shoulders top warn of near-term volatility. Neckline support is

3,217-3,226 (Dec 2022 high, and Feb/Mar 2022 lows). Breakdown coupled witl
violation of 3,155-3,200 (Aug 2022 low and 200-day ma) suggests 3,096-3,11%::5
(extension of Dec 2021 downtrend and Oct 2022 high), 3,062-3,081 (12/27/22
gap-up), 3,023-3,031.5 (Mar and Dec 2022 lows), and 2,863.5-2,900 (May 2022
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SSE Index — Initial support is 3,217-3,226/3,155-3,199. Key resistance remains at 3,312-3,357/3,386.
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TYX (monthly) —
Above 3.0% and
3.455% (2018 high)
confirms structural
breakout. A 3/2/23
island reversal
warns consolidation
to 3.413-3.64%
(200-day ma).

TNX (monthly) —
Breakout above
3.036-3.248%
suggests a structural
breakout. A negative
outside month (Mar
2023) warns of
consolidation to
3.036-3.248%.

TNX (daily) — Island
reversal (3/2/23),
gap-down (3/10/23),
and negative outside
month (Mar 2023)
hint at consolidation
to initial support at
3.248-3.495%.
Initial resistance is
3.64-3.67% (50-day
and 3/22/23 high).

10-year US yield (TNX) and 30-year US yield (TYX)

$TYX CBOE 30-Year US Tressury Vied mox ©StockCharts.com
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The Mar 2020 low (0.837%) rally broke out above 3.0% (top of the 1981 structural downtrend |z 52 T
channel) and 3.455% (2018 high), reversing a 42-year structural downtrend. Above 4.425% |

{Oct 2022 high), renders 4.789-5.066% (2009/2011 highs), 5.408-5.860% (2002, 2004, and 2007
highs), and 6.091% (38.2% retracement from 1981-2020 decline). A bearish island reversal
{4.047% - 3/2/23) warns at consolidation to initial support at 3.413-3.64% (Sept 2022 breakout,
Dec 2022 and Jan/Feb/Mar 2023 lows,|10-mo ma, and 200-day ma) and 3.0% (top of 1981
downtrend channel), and 2.505-2.62% (30-month ma and Mar 2022 breakout).
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30-year US Treasury Yield (TYX monthly) - The Mar 2020 low (0.837%) rally broke out above 3.0% (top of the 1981
structural downtrend channel) and 3.455% (2018 high), reversing a 42-year structural downtrend. Above 4.425%
(Oct 2022 high), renders 4.789-5.066% (2009/2011 highs), 5.408-5.860% (2002, 2004, and 2007 highs), and 6.091%
(38.2% retracement from 1981-2020 decline). A bearish island reversal (4.047% - 3/2/23) warns at consolidation to
initial support at 3.413-3.64% (Sept 2022 breakout, Dec 2022 and Jan/Feb/Mar 2023 lows, 10-mo ma, and 200-day
ma) and 3.0% (top of 1981 downtrend channel), and 2.505-2.62% (30-month ma and Mar 2022 breakout).
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10-year Treasury Yield (TNX monthly) — It took 19 years before the 1973-1992 head and shoulders top confirmed a
TNX neckline breakdown below 6.8-7.0% and the start of the 1980 structural bear trend. Since 2012, a head and
shoulders bottom pattern has developed. A breakout above the neckline resistance at 3.036-3.248% hints at a
structural bull trend in US interest rates. Above 4.333% (10/21/22 high) suggests 5.316% (Jun 2006 high), and 6.297%
(38.2% retracement from 1981-2020 decline). A potential negative outside month (Mar 2023) warns of a retest of
3.036-3.248% (neckline resistance breakout).
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10-year Treasury yields (TNX daily) — Trading above 3.248-3.483% in 2022 hints at the 1981 structural downtrend
breakout. However, TNX failed to clear intermediate-term resistance at 4.4-4.5%, corresponding to the top of the
2020/2021 uptrend channel and the Sept 2022 breakout target. An oversold condition signals consolidation to pivotal
support at 3.248-3.50% (Dec 2022 and Jan/Feb 2023 lows, 200-day ma, Jun 2022 breakout, and 2020 uptrend) and
below 2.525-2.60% (Aug 2022 low and the 2021 uptrend). Initial resistance is 3.64-3.67% (50-day and 3/22/23
negative outside-day high) and above 3.832-3.905% (3/10/23 gap-down and 12/30/22 high), 4.026-4.091 (3/3/23 island
reversal), 4.223-4.333% (Oct and Nov 2022 highs), and 5.40% (top of 2020/2021 uptrend channel).

Source: Courtesy of StocksCharts.com
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CRB 2022 Commodities — CRB Index, WTI Crude O|I & Gold
downtrend Channel ¥ 2022 breakout targes aa 371 (2006/2011 highe), ant 47%.67 (Jul 2008

H {6/10/22). A negative outside month (Jun 2022) and violations of the May 2022
remal nS a - uptrend and the 50-day/200-day ma prompted a correction to 261-264 (61.8%
retracement from Dec 2021 to Jun 2022 rally and Sept 2022 low). Violation
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ove rSO I d ral I nears W recovery to 287.5 (Nov 2022 high) and above 130
e 301.75 (8/30/22 high), 309 (Mar 2022 high), 316 (Apr |
4 r’ 2022 high), and 329.59 (6/10/22 high).

resistance at 269- I
CRB Index May 2021 breakout above 206 95 (2018 hlgh) suggests CRB targets to 331.62- 338 (61 8% retracement
274 (50-day ma and  from 2008-2020 decline, Nov 1980 high, and Apr 2022 breakout target), 366-371 (2006/2011 highs), and 473.97 (Jul
2008 all-time high), longer-term. The CRB rally came close, stalling at 329.59 (6/10/22). A negative outside month
tOp Of 2022 (Jun 2022) and violations of the May 2022 uptrend and the 50-day/200-day ma prompted a correction to 261-264
(61.8% retracement from Dec 2021 to Jun 2022 rally and Sept 2022 low). Violation here warns of deeper correction
to 249-250 (bottom 2022 downtrend channel) and below this 240.5-245 (Jan 2022 breakout, 38.2% retracement from
dOWﬂtrend Channel)' 2020-2022 rally, and 30-mo ma), 215.5-218 (Dec 2021 low and 50% retracement), 205-207 (Jul/Aug 2021 lows), and
200 (2009 lows). An oversold condition hints at a technical rally to key resistance at 269-274 (50-day ma and top of
2022 downtrend channel) and above 278-280 (Dec 2022/Jan/Mar 2023 highs and 200-day ma). A breakout confirms
WTI Crude — The atrend reversal and a recovery to 287.5 (Nov 2022 high) and above 301.75 (8/30/22 high), 309 (Mar 2022 high), 316
(Apr 2022 hlgh) and 329.59 (6/10/22 high).
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WTI Crude Oil — Key resistance remains is 123.5/130.5 (Mar/Jun 2022 highs). Above this to 147.27 (2008 all-time
high) and 161-167 (top 2020 uptrend channel and breakout target). The Apr 2022 rally to 123.5/130.5 led to an

rebOU nd to overbought condition, prompting the 2022-present decline. WTI retests pivotal support at 64-65 (extension of 2008

. downtrend breakout) and below this 61.5-62.5 (May/Aug/Dec 2021 lows and the bottom of 2022 downtrend channel).
resistance at 76-78 Key resistance is 76-78 (top of the 1-year downtrend channel and 50-day ma) and 81-85 (Dec 2022 and Jan/Feb 2023
highs, 10-mo ma, 2nnel00-day ma, and the Jul 2022 downtrend). A breakout renders a recovery to 90 (Sept 2022

(top 2022 high) and above to 93.5-94 (Oct and Nov 2022 highs). Intermediate-term resistance remains at 97.5 (Aug 2022 highs),

101.88 (7/29/22 high), 111-112 (extension of Nov 2020 uptrend breakdown, Mar 2022 downtrend, and the Jul 2022

dOWﬂtrend Channel hlghs) 115- 116 5 (mid-March and Mid-May 2022 highs), and 123. 68/130 5 (Mar/Jun 2022 highs).
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prompted a sharp correction toward key support at 1,791-1,811 (2/28/22 low, 50% retracement from Nov 2022-Feb
Apl’ 2022/Feb 2023 2023 rally, the extension of Nov 2022 breakouts, and 200-day ma). The ability to find support triggered a recent rally
that broke initial resistance to 1,960-2,003 (Mar 2022 downtrend and Apr 2022 and Feb 2023 highs). A breakout
i confirms a retest of 2,078.80 (Mar 2022 reaction high). Initial support rises to 1,936.5-1,975 (Mar 2022 downtrend
hlghS) renderS 2'079 and Feb 2023 high and 3/22/23 low) and below this 1,901 (50-day ma), 1,811-1,824.5 (Feb 2023 low and Dec 2022
(3/8/22 hl h) breakout), 1,78(_).5-1,791 (200-day ma and the Jan/May 2022 and Feb 2023 lows), 1,739-1,753 (Jun/Dec 2021 lows
g ' and Oct 2022 high), 1,673-1,678 (Mar and Aug 2021 and Jul 2022 lows), and 1,622-1,618 (Sept, Oct, and Nov 2022

reaction lows).
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USD — A 1-year
head/shoulders top
remains intact.
Neckline support is
100.68-101.42 (May
2022 and Feb/Mar
2023 lows). The
right shoulders are
105.5-106.5 (Jan
and Mar 2023
highs).

EURUSD - A
bottom has
developed on Dec
2022 via a
downtrend breakout
above 1.07. Above,
1.09-1.11 reaffirms
the breakout.

USDJPY — A head
and shoulders top
remains. Neckline
support is 126.36-
127.49 (May 2022
and Jan 2023 lows).
Left/right shoulders
are 137.5-139.5
(Jul/Dec 2022 and
Mar 2023 highs).

US Dollar Index, EURUSD, and JPYUSD
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The ability of USD to find intermediate-term support at 100.68 (2/2/23),
corresponding to the 61.8% retracement (99.15) from May 2021 to Sept 2022
decline and May 2022 low (101.42) has led to a recent oversold rally to pivotal
resistance at 105.5-106.5 (1/6/23 high, 200-day ma, and the 38.2% retracement
from Sept 2022-Feb 2023 decline). A breakout can extend the usp lecovery to
108-109.5 (Jul 2022 highs and the 50-61.8% retr
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US Dollar Index (USD) The ability of USD to find |ntermed|ate term support at 100.68 (2/2/23), correspondlng to
the 61.8% retracement (99.15) from May 2021 to Sept 2022 decline and May 2022 low (101.42) has led to a recent
oversold rally to pivotal resistance at 105.5-106.5 (1/6/23 high, 200-day ma, and the 38.2% retracement from Sept
2022-Feb 2023 decline). A breakout can extend the USD recovery to 108-109.5 (Jul 2022 highs and the 50-61.8%
retracements). However, a negative outside week (3/6/23), gap-down (3/10/23), and another right shoulder (105.87 -
3/8/23) warn of a USD H/S top. Neckline support remains at 100.68-101.56 (May 2022 and Feb/Mar 2023 reaction
lows). Violation here and below 99.15 (61.8% retracement from May 2021-Sept 2022 rally) confirms a top and signals
the resumption of the Sept 2022 bear decline.
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The May 2021 downtrend breakout above 1.07 (mid-Dec 2022) and a golden cross bu
(late-Dec 2022) hint at a trend reversal. However, an oversold rally from 0.9538 .
(9/28/22 low) stalls near 1.09-1.11 (50% retracement from Jan 2021 to Sept 2022 i
Mar 2022 br . and Feb 2023 high). A breakout confirms trend reversal=® "%
and suggests 1.1184 -1.1186 (Jaaneb 2022 breakdown, 3/31/22 high, and the 61.8%
retracement from 2021-2022) and 1.1483-1.1495 (Jan/Feb 2022 highs). Initial support is
1.073 (50-day ma) and below 1.0483-1.0524 (Jan, Feb, and Mar 2023 lows).
Intermediate-term support remains at 1.03-1.0368 (extension of the 2021 downtrend
breakout, 200-day ma, 50% retracement from Sep 2022-Feb 2023 rally, and Nov 2022
breakout) and 0.9952-1.01 ({61.8% retracement, .Jul 2022 low, and Noyv 2022 bhreakout). 100$% 008

EURUSD The May 2021 downtrend breakout above 1.07 (m|d Dec 2022) and a golden cross buy (Iate Dec 2022)
hint at a trend reversal. However, an oversold rally from 0.9538 (9/28/22 low) stalls near 1.09-1.11 (50% retracement
from Jan 2021 to Sept 2022 decline, Mar 2022 breakdown, and Feb 2023 high). A breakout confirms trend reversal
and suggests 1.1184 -1.1186 (Jan/Feb 2022 breakdown, 3/31/22 high, and the 61.8% retracement from 2021-2022)
and 1.1483-1.1495 (Jan/Feb 2022 highs). Initial support is 1.073 (50-day ma) and below 1.0483-1.0524 (Jan, Feb,
and Mar 2023 lows). Intermediate-term support remains at 1.03-1.0368 (extension of the 2021 downtrend breakout,
200-day ma, 50% retracement from Sep 2022-Feb 2023 rally, and Nov 2022 breakout) and 0.9952-1.01 (61.8%
retracement, Jul 2022 low, and Nov 2022 breakout).
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USDJPY —The 2021-2022 rally for USDJPY peaked at 151.95 (10/21/22) as a 1-year head/shoulders top developed. A
subsequent death cross-sell in Jan 2023 warns at an intermediate-term top. A violation of 130.43-131.5 in late-Dec
2022 warned of a neckline breakdown. However, a secondary neckline remains at 126.36-127.49 (May and Jan 2023
lows). Violation here confirms a h/s top and warns of a decline to 124.25-125.5 (top and bottom of the 2021 uptrend
channel) and below t0121.45 (61.8% retracement from Jan 2021 to Oct 2022). Initial resistance is 133-133.5 (50-day
ma and 12/2/22 low) and above 137.5-139.5 (200-day ma, the Jul/Dec 2022 highs, and left/right shoulders).

Source: Courtesy of StocksCharts.com
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RRG study shows
similar rotations
from the previous
week. Materials
(XLB) and
Industrial (XLI)
weaken in the
Weakening
Quadrant. Real
Estate (XLRE) joins
Financial (XLF),
Energy (XLE),
Consumer Staples
(XLP), Healthcare
(XLV), and Utilities
(XLU) in the
Lagging Quadrant.
XLP, XLV, and XLU
may be bottoming
with rising
momentum.
Consumer
Discretionary (XLY)
improves in the
Improving
Quadrant.
Technology (XLK)
and Communication
Services (XLC)
remain in the
Leading Quadrant.

S&P 500 Sectors — Relative Rotation Graph
i StockCharts

Relative Rotation Graph (RRG)
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8 weeks ending Mar 27, 2023

chart | visible tail | symbol name sector industy price | chg
" N XK Technology Select Sector SPDR Fund 151.01 W63
w B XLC Communication Services Select Sector SPDR Fund 57.07 |-0.1
" - XLY  Gonsumer Discretionary Select Sector SPDR Fund 14054 |-09
w XLB Materials Select Sector SPDR Fund 8088 29
" XL Industrial Select Sector SPDR Fund 10118 1412
w Bl XE Energy Select Sector SPDR Fund 8283 28
" - Heslth Care Select Sector SPDR Fund 12048 1-21
w - X Utiities Select Sector SPDR Fund 6760 |04
" = XLF Financial Select Sector SPDR Fund 3215 mE-117
w [ ] XLP Consumer Staples Select Sector SPDR Fund 7471 |23
" [} XLRE Res! Estate Select Sector SPDR Fund 37.35 W-8.1
" SPY SPDR S&P 500 ETF 40039 |-03

In the past eight weeks ending on March 27, 2023, the RRG study shows similar rotations from previous
week. Materials (XLB) and Industrial (XLI) weaken in the Weakening Quadrant. Real Estate (XLRE)
joins Financial (XLF), Energy (XLE), Consumer Staples (XLP), Healthcare (XLV), and Utilities (XLU)
in the Lagging Quadrant. XLP, XLV, and XLU may be bottoming with rising momentum. Consumer
Discretionary (XLY) improves in the Improving Quadrant. Technology (XLK) and Communication
Services (XLC) remain in the Leading Quadrant.

Source: Courtesy of StocksCharts.com
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ADI, AMAT, AMD,
ANET, ANSS,
AAPL, AVGO,

CDNS, CRM, FISV,
FTNT, JNPR,

LRCX, MCHP, MSI,

NVDA, NXPI, ON,
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Bold = Relative
strength leaders in the
sector and/or attractive

buy levels.

S&P Technology Relative Rotation Graph (RRG)
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8 weeks ending Mar 27, 2023

name sector industry
NVIDIA Corp
Advanced Micro Devices, Inc.
ANSYE, Inc. Technology Software
Salesforce.com, Inc.  Technalogy Software
Arista Netwarks, Inc.  Technalogy Telecom Equipment
Cadence Design Systems, Ino. Tachnology Software
ON Semi Corp.
Fortinet Inc.  Technalogy Software
Apple, Inc.  Technology Computer Hardware
Microsoft Corp.  Technology Software
Applied Materisls, Inc.
Eraadcom Inc.
Oracle Corp.  Technalagy Scftware
Microchip Inc.
Lam Research Corp.
Analog Devices, Inc.
COW Corp.  Technalogy Computer Senvices
Synopsys, Ine.  Tachnology Software
NXP Semi N
Fiserv, Inc.  Financial Financil Administration
Adobe Systems, Inc.  Technology Software
ServiceNow, Inc.  Technology Software
Enphase Ei Inc. Energy
Fidality Mationsl Information Services, Inc.  Financial Financil Administration
Automatic Dats Processing, Inc.  Incustrial  Business Support Services
Intemstional Business Machines  Technalogy Computer Services
Keysight ies Inc.
FayPal Holdings, Inc.  Financial Consumer Finance
Paychex, Inc. Industrisl Business Support Services.
Hewlett Packard Enterprise Co.  Tachnology Computer Services
Gariner Group, Inc.  Tachnalogy Computer Services
Accenturs Ltd.  Technalogy Software
Roper Technalogies, Inc.  Tachnalogy Software
Globsl Psyments, Inc.  Financisl Financisl Administration
KLA Carp.  Technalogy Semicanductars
Amphenol Corp.  Tachnalogy Electrical Gomponents
Mastercard Financisl Consumer Finance
Intel Corp.
Corning, Inc.  Technalogy Telecom Equipment
Motorals Solutions Inc.  Technalogy Telecom Equipment
Texas Inc.
Autodesk, Inc.  Technalogy Software
Visalne.  Financisl Gonsumer Finance
Cognizant Tachnalogy Solutions Corp.  Tachnalogy Computer Senvicas
Cisco Systems, Inc.  Technology Telecom Equipment
Intuit, Inc.  Technalogy Software
HPInc. Technology Computer Hardware
TE Connectivity Ltd.  Technology Electrical Gomponents

QUALCOMM Inc.

Micron . Inc.

Technology Select Sector SPDR Fund

price
27777
2201
33280
198.78
167.38
21008
8232
68.48
164.00
22830
12233
841.54
9242
2378
53012
197.22
194 58
32625
188.47
113.03
325.37
45472
21028
5433
22263
131.08
161.48
7594
11450

15.03
325.77
235.81
440,68
10528
398.17
2172
36341
3267
35.28
288.13
128.01
208.18
22648
5003
5257
445.83
2035
131.15
12758
5034
151.01
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chart visible  teil | symbol name sector industry [price.
O Doonte. fullar ledad ks it " VST Wizst Phamaceutics] Services  Health Gare Medicsl Supplies 346,47
D Gk e [ - oo I D IDEXX Laborstories, Inc.  Healtn Gare Medical Suppliss 50008
" | | BYK Stryker Corp.  Health Care Medicsl Equipment 285.47
EHE Bl el Boenoty ar s " E— HOLX Hologic, Inc.  Health Gare Medical Supplies  80.70
B mmm Hedh e MdB“ITE‘I' b1 " | | ZTs Zoetis Inc.  Health Care Fharmaceuticals 186.44
i | | BSX Boston Scientific Corp.  Health Care Medicsl Equipment 650.03
966 e S . fede  Nebcadbppred 013 R0 " — Ew Edwards Lifesciences Corp.  Health Gare Medicsl Suppliess  52.73
P— [ W ng " . e Zimmer Biomet Holdings, Inc.  Health Gare  Medical Equipment  129.20
" | | STE Steris pic  Health Care Medicsl Equipment 101.28
B Tt FromaceatlCa L. hedhCae  Flamaafcds e " B REGH Regeneron Pharmaceuticsls, Inc.  Health Gare Biotechnology ~ 821.87
W e e Sy 11 g I - ILMN llumina, Inc.  Health Care Biotechnology 23255
I ™ MOT Medtronic, Inc.  Heslth Cere  Medical Equipment  B0.62
REGN  Regeneron Pramazauticak b tedhae  Bulechuobyy il [t - T™MO Thermo Fisher Scientific Inc. Health Gare Medicsl Equipment  576.37
" el ldhCae Mdsﬂbﬂ 0oy i - v Iqvia Holdings, Inc.  Health Care  Health Care Providers 1028.80
w - LH Laborstory Carporstion of Americs Holdings  Heaslth Care  Health Care Providers 22042
T Zrne Somet Holdings. . HedhCae  Nedcd Eqneat [V ] [ [ ] ABBV AbbVie lnc. Health Care Bictechnology ~ 150.37
. et ey o |25 " ™ VRTX Vertex Pharmaceuticals Inc.  Health Care Biotechnology  315.07
I n BDX Bacton Dickinscn and Co.  Health Care Medical Suppliss  247.54
HOUX Hologie . Hedhlae  Neficd Sypds (T ) L - UNH Unitecheslth Group, Inc.  Health Gare  Health Care Providers 47259
B M et E“,j‘m 1 T i [ | RMD Resmed, Inc.  Health Care Medicsl Equipment 218.00
" - DHR Dsnsher Corp.  Heslth Care  Medical Equipment  252.04
MR MemiB o b Hedhlae  Plamacitss il 163 " | | HUM Humana, Inc. Health Gare  Heslth Care Providers ~ 485.45
N N " | | ELV Elevance Health, Inc. Health Care  Health Care Providers 45081
HOE  Femy Sebin, e tedhlae  Nefd Syphs (1)
i | | PKI Ferkinelmer, Inc.  Health Care Medical Supplies 133.26
NE  Meon e Hedhlae HaliCeePodes B4 TR (] HCA HCA Heslthcare, Inc.  Health Care  Health Care Providers  282.88
& mwcm e Hdsm s [ MTD Mettier Toledo Intl, Inc.  Health Care Medicsl Equipment 1530.21
" GILD Gilesd Sciences, Inc.  Health Care Biotechnology  B2.87
O Caalbeit e bl e Sk a B " MRK Merck & Co.,Inc.  Health Care Phermaceuticals  108.38
" DXCM DexCom Inc. Health Care Medical Supplies 116.18
ol i el | Fammick el W BB Biogen Inc.  Health Gare Bictechnology ~ 278.03
VAL Vet Pramacetds e hetla Sty ¥ " A Agilent Technologies, Inc.  Health Gara  Madical Equipment  138.34
I 1SRG Intuitive Surgical, Inc. Heslth Gare  Medical Equipment  255.47
il fcker | Parmcns 0|53 [ caH Cardinsl Heslth, Inc.  Health Gsre 75.50
WO Them e kriicin. bl b 50 BT ] WAT Waters Corp.  Health Care  Medical Equipment  309.63
" DGX QuestDisgnastics Inc.  Health Gare  Health Care Providers  141.48
W gl bl elclFpfred 54 78 I aBC AmerisourceBergen Corp.  Health Gare Medical Supglies | 180.11
Bactn Dckinsan nd C2. HedhCae Mdsws 2 W (L ABT Abbott Laborstories  Health Care FPharmaceuticals 101.26
I [ - Baxterintiine. Health Care Medical Suppliss 4055
U Elit fuliler Pramicts e " EEmm CNC Centens Corp.  Health Care  Heslth Care Providers  63.21
I8 MDWM Wl Healh Cae s ) i | | MOH Molina Healthcare, Inc.  Health Care  Health Care Providers 287.40
e [re——— GVS Heslth Corp. Health Care Phermaceuticals  74.31
N |Gk el Eoeucty A1 (T I mmm e Pfizer, Inc. Health Care Phermaceuticals  40.80
SE EE’!* et e Hd[‘wﬂ PURr ] " | ] MRNA Modemns Inc.  Health Care Fharmaceuticals 15358 Wl -11.4
w | | Cl CIGNA Corp.  Health Care  Health Care Providers 25553 M -123
SN Bl Fhamasaea be. hedhlae Bty 4 0 " . AMGN Amgen, Inc. Health Care Bictechnology 24175 |-0.5
[ w02 I - INJ Johnsan & Johnsan  Health Care Phemaceuticals  155.00 J-6.2
" | | Ly Eli Lilly & Co. Health Care Fharmaceuticals 34342 118
e heshlar  Plamaafids M il w ™ BMY Bristol Mysrs Squith Co.  Health Care Pharmsceuticals  69.31 J-6.8
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" v Health Care Salect Sector SPOR Fund 12045 21

Source: Courtesy of StocksCharts.com
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Industrial:
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Industrial Relative Rotation Graph (RRG)
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8 weeks ending Mar 27, 2023
chart visible  tail  symbol name sactor industry price
i — Genersl Electric Co.  Industrisl Diversified Industrisls ~ 95.60
W — United Rentals, Inc.  Industrial  Business Suppert Services  295.78
Ml — FedEx Corp.  Industrisl Dalivery Services  228.48
i N CDFL ©ld Dominion Freight Line, Inc.  Industrial Trucking  340.84
W _— W WW Grainger, Inc.  Industrial Industrisl Suppliers 88851
Ll — TransDigm Group Inc.  Industrial Asrospace  737.05
i — Farker Hannifin Corp.  Industria Industrisl Machinery  336.11
W mmmm  CFRT Copart, Inc.  Industrisl  Transportation Servicss  75.21
] N FCAR PACCAR, Inc.  Industrial Commercisl Vehicles 7220
i - Rockwell Automation  Industrial Industrisl Mechinery 203.45
W - Quants Services, Inc.  Industrial Heavy Construction 168,64
ul - Fastensl Go.  Industris Industris! Suppliers  53.04
» - Dover Corp.  Industrisl Industrisl Machinery  151.94
W [ Ctis Worldwide Corp.  Indusirisl Industrisl Machinery  84.40
ul - United Faroel Servies, Inc.  Industrisl Delivery Services  103.09
w - Eaton Corp.  Industrial Diversified Industrisls  171.34
W - Illingis Tocl Works, Inc.  Indusirisl Industrisl Machinery 243.45
i - Trane Technologies Inc  Industrial Building Msterisls  183.08
w - CARR Carrier Global Corp.  Industri Building Msterials ~ 45.75
i [ ] Ingersall Rand Inc  Industrial Industrisl Mechinery ~ 58.13
W 1 EXPD  Expeditors Intl of Washington, Inc.  Indusirisl Dalivery Services 110,12
Ll — L2Harris Technologies Inc.  Indusirisl Defense  196.24
i — Waste Management, Inc.  Industrial Waste & Disposal Services  163.17
w | Republic Services, Inc.  Indusirisl  Waste & Disposal Services  135.22
ul -— Uniion Pacific Garp.  Industrisl Railrosd  201.26
» - VREK Verisk Analytics Inc.  Industrial  Business Support Services  191.88
W ] Fortive Corp.  Indusirisl Diversified Industrisls ~ 52.17
ul Bosing Co.  Industris Acrospace  212.43
w Caterpiller, Inc.  Industri Commersisl Vehicles 228 84
W Delta Air Lines Inc.  Indusirisl Alfines 3492
i Enuifsx, Inc.  Industrisl Business Support Services  202.84
w Ametek, Inc.  Industrial Diversified Industrisls 14533
W Wsbtec  Industrial Commercisl Vehicles  101.08
i — Nosthrop Grummen Gorp.  Industrisl Defense  481.72
" | 3M Co.  Industri Diversified Industrials  106.11
W BN CSCR CoStar Group, Inc.  Indusirisl  Business Support Services 62,85
i — Norfolk Southem Gorp.  Industrisl Railroed  212.00
,qn — Southwest Airlines Co.  Industrial Alfines 32.54
Ml — ‘Geners| Dynamics Corp.  Indusirisl Defense  228.21
W | Emerson Electric Co.  Indusirial Diversified Industisls ~ 87.14
ul -— Xylem Inc. | Industrial Industrisl Machinery 104.70
w [ ] Honeywell International, Inc.  Industrial Diversified Industrisls 18112
W [ Jahnson Contrels Intl plc  Indusirisl Building Msterisls  60.22
ul - CSX Corp.  Industrial Railrosd ~ 20.04
" - Deere & Co. Indusiri Commerciel Vehicles  412.88
W ] Idex Corp.  Industrial Industrisl Machinery  231.03
i - cTAS Cintas Gorp.  Industrisl Business Support Services  462.68
" [ ] Gummins Inc.  Indusirial Commercisl Vehicles 238 88
W 1 Lockheed Martin Corp.  Indusirisl Defense 47273
i 1 Raytheon Technologies Gorp.  Industrisl Aerospace  97.03
W Industrial Select Sector SPDR Fund 101.18

Source: Courtesy of StocksCharts.com
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Consumer Discretionary Relative Rotation (RRG)
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8 weeks ending Mar 27, 2023

name
Tesla Inc.

Amazon.com, Inc.

Carmas Inc

Wynn Resorls Lid

Las Vegas Sands Corp.

PulteGroup, Inc.
Royal Caribbean Cruises
Booking Holdings Inc.
Borg\Wamer, Inc.

Tapestry, Inc.

MGM Resorts International
DR Horten Inc.

Lennar Corp.

Ross Stores, Inc.

Bath & Body Works, Inc.
Ulta Beauty, Inc.

NVR, Inc.

Aptiv Plc

Nike Inc.

Eisy Inc.

TJX Cos., Inc.

Camival Corp.

Best Buy Co, Inc.
Starbucks Corp.

Caesars i Inc.

seclor

Consumer Discrefionary
Consumer Discrefionary
Consumer Discretionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Discrefionary
Consumer Di:

Tractor Supply Co.
“Yum! Brands Inc.

Consumer Discretionary

Consumer Discretionary

industry
Automobiles

EBroadline Retailers
Speacialty Retailers
Gambling

Gambling

Home Construction
Recreational Services
Travel & Tourism

Auto Parts

Clothing & Accessories
Gambling

Home Construction
Home Construction
Apparel Retailers
Specialty Retailers
Specially Retailers
Home Construction
Auto Parts

Footwear

Special Consumer Services
Appare| Retailers
Recreational Services
Specially Retailers
Restaurants & Bars
Gambling

Specialty Retailers
Restaurants & Bars

O'Reilly Autometive, Inc.  Consumer Discrefionary Speacialty Retailers
SCP Pool Corp.  Consumer Discrefionary Recreational Products

Darden Inc.  Censumer Di Ry & Bars
Garmin Lid.  Consumer Discretionary Recreational Products

#Bay, Inc. Consumer Discrefionary  Special Consumer Services

LKQ Gorp.  Consumer Discretionary Auto Parts

Marriott i Inc.  Censumer D Hotels
Hilton Worldwide Holdings Inc. Consumer Discrefionary Hotels
Expedia, Inc  Consumer Discrefionary Travel & Tourism

Target Com. Consumer Staples General Retailers

General Motors Co.
‘Chipotle Mexican Grill Inc.
VFCorp

Advance Auto Parts Inc.
Dollar General Corp.
Doming’s Pizza Group LTD
Home Depot, Inc.
Genuine Parts Co.

Dollar Tree, Inc.

Lowes Companies, Inc.
Autozone Inc. Nevada
McDonalds Corp.

Ford Motor Co.

XY  Consumer Discretionary Select Sector SPDR Fund

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Consumer Discrefionary

Automobiles
Restaurants & Bars
Clothing & Accessories
Specialty Retailers

Consumer Staples General Relailers
Consumer Discrefionary Restauranis & Bars
Consumer Dit Home Retailer
Consumer Discrefionary Auto Parts

Consumer Staples General Relailers
Consumer Di: Heme Retailer:

Consumer Discretionary
Consumer Discretionary

Consumer Discrefionary

Specialty Retailers
Restaurants & Bars
Automaobiles

price
207.48
103.29
6428
11191
57.45
5828
65.30
265241
491
431
44.42
97.69
10511
106.13
3658
545.67
5572189
nz219
12264
111.33
78.36
1015
7827
104.13
48.81
23504
132.08
84893
342 44
155.18
100.92
4437
5676
166.04
140 87
97.03
165.63
3668
170829
2291
12161
210 46
329.87
29512
167.31
143 55
199.97
245815
279.61
12.60
148 54
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Financial: Financial Relative Rotation Graph (RRG)
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Utilities: Utilities and Real Estate Relative Rotation (RRG)
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SCTR ranking of the Technlcal Ranking (SCTR) — Next 5 Stocks (Pg. 2)
next top 5 large-cap
stocks (STM, wm “Vﬁ

MKTX, NVO,
MELI, and META)
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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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