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Equities — 6/17/22
SPX’s oversold rally
faded near critical
resistance at 4,321-
4,367. Initial
support is 4,147-
4,177.5 and 3,946-
3,967 (50-day ma).

Fixed Income —
TNX is attempting to
reverse a H/S top,
with a rally to 3.17-
3.25%.

Commodities —
CRB, and Crude
continue to weaken.
Gold encounters
resistance.

Currencies — USD
retests July high.
EURUSD and
JPYUSD weaken.
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Technical Summary

Equities — SPX 6/17/22 oversold rally faded near intermediate-term resistance at 4,321-4,367,
coinciding with the 200-day ma (4,321), Jan 2022 downtrend (4,346), and the 61.8% retracement
(4,367) from the Jan 2022-Jun 2022 decline. A breakout above 4,321-4,367 and a surge above
4,595-4,637 (Feb/Mar 2022 highs or the right shoulders) reverses the Jan 2022 primary
downtrend. The consolidation may confirm a cyclical bear top or a bottom. Initial support is
4,147-4,177.5 (8/10/22 gap-up breakout) and 3,946-3,967 (7/20/22 breakout and 500-day ma).

Fixed Income — The 10-year minus 3-mo yield spread contracted to 0.04 (8/1/22). Is this a
bottom, or will it decline to the Feb 2020 low (-0.20) and the Aug 2019 low (-0.52)? The 10-year
minus 2-year spread inverted in Apr 2022 (-0.06). A second inversion occurred in Aug 2022 (-
0.48). Is the bond market discounting an economic recession? Is the worse behind us? TNX has
broken the neckline at 2.746%, suggesting a decline to 2.32%, 2.0%, and then 1.92%. Above
3.17-3.25% or the left/right shoulders negates the head and shoulders top.

Commodities — CRB - A negative outside month (Jun 2022) led to a decline to 273.26 (7/15/22)
or near the 200-day ma and 10-mo ma. A trading range is developing between 273-276 and 295-
297. WTI Crude continues to weaken near key support at 85-88 (1/18/22 breakout, Feb/Aug
2022 lows, and the 61.8% retracement). Initial resistance is 95 (200-day ma) and 100.5-102 (50-
day ma). Gold rebounds from intermediate-term support at 1,672-1,678 (Jun 2020, 2021, and Jul
2022 lows). Next resistance is 1,842-1,858/1,880-1,883.

Currencies — US Dollar rebounds from pivotal support at 104-105 (Jun 2022 breakout and the
Aug 2022 low). USD nears key initial resistance at 109.14 (7/14/22 high). EURUSD oversold
rally faded near resistance at 1.028-1.0368 (50-day ma, May/Jun lows, and Feb downtrend),
prompting a retest of 0.9952 (7/14/22 reaction low). JPYUSD’s breakdown below 0.740 (2002
low) warns of 0.6784-0.6819. An oversold rally faded near 0.7613-0.7668 (May 2022 low and
the Aug 2022 high), suggesting a retest of 0.715 (7/14/22 low).

S&P 500 Sectors — RRG study shows minor changes in the past week. Technology (XLK)
moves into the Leading Quadrant. Consumer Discretionary (XLY) strengthens, and
Communication Services (XLC) weakens in the Improving Quadrant. Industrial (XLI),
Consumer Staples (XLP), Healthcare (XLV), Utilities (XLU), and Energy (XLE) remain in the
Weakening Quadrant. Real Estate (XLRE) and Financial (XLF) improve, and Materials (XLB)
weaken in the Lagging Quadrant.
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SPX6/17/22 gpX Index — Near-term and Medium-term
oversold rally faded

$SPX 58P 500 Large Cap Index INDX @StockChartscom
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2 0 2 2 p r | m a ry The RSI overbought/oversold indicator completed
sharp rally to 73.37 (8/16/22) resulting in an overhought condition in SPX. Although RSI can still retest |ts 11/5/21 high at 76.69, SPX has
d OWI’]tre n d struggled to break out above formidable resistance at 4,321-4,367, over the near term. With RSl fading near the overbought level at

73.37 (8/16/22), a pullback toward the extension of the triangle breakout at 54 can help alleviate an overbought condition. Will this lead ,;
to an SPX retest of key support at 3,946-3,967 (7/20/22 breakout and the 50-day ma)? A successful test of support is constructive as
this solidifies the 6/17/22 as a hottom, extending the summer rally to a potential retest of the 1/4/22 all-time high (4,818.62).
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may Conf|rm a downtrend between 3,518 and 4,346. The 6/17/22 rally nears pivotal intermediate-term resistance at 4,321-4,367,
coinciding with the 200-day ma, Jan 2022 downtrend, and the 68.2% retracement from Mar 2022-Jun 2022 decline).
H A near-term overbought condition (RSI at 73.37 - 8/16/22) coupled with a failure to breakout warns of a near-term
CyCIICaI bear top or consolidation toward 4,147-4,177.5 (8/10/22 gap up breakout) and below this to 3,946-3,967 (7/20/22 breakout and
50-day ma). Additional support is 3,853-3,873 (extension of the May 2022 downtrend breakout and Jun 2022 uptrend)

a bOttom- |n|t|al and below this 3,721.5-3,810 (May and Jun 2022 lows), and 3,636.87 (6/17/22 reaction low). Will a consolidation
; alleviate an overbought condition and set the stage for the next sustainable rally to retest the Jan 2022 record high?

Su ppO rtis 4, 147- Or is this the resumption of the Jan 2022 primary downtrend?

4 177 5 8/10/22 SPX RSI - The RSI overbought/oversold indicator completed a symmetrical triangle breakout on 7/20/22 above 56.
( The breakout quickly led to a sharp rally to 73.37 (8/16/22) resulting in an overbought condition in SPX. Although

RSI can still retest its 11/5/21 high at 76.69, SPX has struggled to break out above formidable resistance at 4,321-
gap-up breakout) 4,367, over the near term. With RSI fading near the overbought level at 73.37 (8/16/22), a pullback toward the
extension of the triangle breakout at 54 can help alleviate an overbought condition. Will this lead to an SPX retest of
and 3'946_3’967 key support at 3,946-3,967 (7/20/22 breakout and the 50-day ma)? A successful test of support is constructive as this
solidifies the 6/17/22 as a bottom, extending the summer rally to a potential retest of the 1/4/22 all-time high (4,818.62).

Source: Courtesy of StocksCharts.com
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INDU - 6/17/22
oversold rally from
29,653.29 fades
near intermediate-
term resistance at
33,859-34,159 (200-
day ma, top of Jan
2022 downtrend
channel, and the
61.8% retracement
from Jan-Jun 2022
decline). Initial
support is 32,877.5-
33,272 and 31,848-
31,885.

COMPQ — The
6/16/22 oversold
rally (10,565.13)

stalls near key

initial resistance at
13,389-13,446.5
(50% retracement
from Nov 2021-Jun
2022 decline and
the 200-day ma).
Initial support rises
to 12,583-12,699
and 12,320 (8/10/22
gap-up and 7/29/22
breakout).

Dow Jones Industrial and NASDAQ Composite
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Dow Jones Industrial Average (INDU) — INDU has declined 7,299.38 or 19.75% from 1/5 to 6/17/22. The deep
correction pushed the blue-chip average to the brink of a bear market. However, the ability to rally from the 6/17/22
low (29,653.29) led to an oversold rally that nears pivotal intermediate-term resistance at 33,859-34,159 (200-day ma,
top of the Jan 2022 downtrend channel, and the 61.8% retracement from Jan-Jun 2022 decline). A breakout negates
the primary downtrend and signals an INDU recovery to 35,492-35,824 (Feb/Apr 2022 highs) and 36,566-36,952.5
(Nov 2021 and Jan 2022 all-time highs). Initial support rises to 32,877.5-33,272 (8/10/22 gap-up and Aug 2022
breakout) and below this 31,848-31,885 (6/18/11 high and 50-day ma), 30,680-30,943 (Jun 2022 uptrend and 7/15/22
gap-up), 30,144-30,355 (7/5 and 7/14/22 lows) 29,653-29,921 (6/17/22 reaction low and the extension of the Apr 2022
downtrend), and 28,932 (bottom of the Jan 2022 downtrend channel). Violation of 28,932 warns of the next INDU
selloff to 27,583 (50% retracement from Mar 2020-Jan 2022 rally) and 25,372 (61.8% retracement).
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NASDAQ Composite Index (COMPQ) — The 11/22/21 to 6/16/22 decline of -5,647.10-points or -34.83% places the
COMPQ firmly in a bear market. The subsequent oversold rally from the 6/16/22 low (10,565.13) has been impressive
as it fades near pivotal resistance at 13,389-13,446.5 (50% retracement from Nov 2021-Jun 2022 decline and the 200-
day ma). The ability to break out here extends the rally to crucial intermediate-term resistance at 14,055-14,094 (top
of Nov 2021 downtrend and the 61.8% retracement from Nov 2021-Jun 2022 decline). A breakout here coupled with
a surge above 13,509.5-14,647 (Feb/Mar 2022 highs) reverses the Nov 2021 primary downtrend and signals a retest
of 15,091.5-16,212 (Nov/Dec 2021 all-time highs). Key initial support rises to 12,583-12,699 (8/10/22 gap-up) and
below this 12,320 (7/29/22 breakout), 11,677.5-11,820.5 (Jun 2022 uptrend, 7/19/22 breakout, and the 50-day ma),
11,006-11,036 (May/Jul 2022 lows), and 10,565.13-10,861 (6/16/22 reaction low and bottom of 2021 downtrend
channel). Violation warns of the next sell-off to 10,290-10,519.5 (Sept 2020 low and the 61.8% retracement from
Mar 2020-Nov 2021 rally), 9,793-9,838 (Jun 2020 V-pattern breakout and h/s top neckline 1 breakdown target), and
8,582 (h/s top neckline 2 breakdown target).

Source: Courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — August 22, 2022



MSCI EAFE, EM, Nikkei 225, and SSE Composite
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Source: Courtesy of StocksCharts.com
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The 10-year minus
3-mo yield spread
contracted to 0.04
(8/1/22). Is this a
bottom or will it
decline to the Feb
2020 low (-0.20)
and the Aug 2019
low (-0.52)?

The 10-year minus
2-year spread
inverted in Apr 2022
(-0.06) and a second
inversion occurred
in Aug 2022 (-0.48).
Is the bond market
discounting an
economic recession
and is the worse
behind us?

TNX has broken the
neckline at 2.746%,
suggesting a decline
to0 2.32%, 2.0%, and
then 1.92%. Above
3.17-3.25% or the
left/right shoulders
negates the head
and shoulders top.

10- year US yield (TNX) & US Treasury Yield Curve

& - 3 Marth Bonds (EOD) INDX

% The Mar 2022 breakout above 1.71-1.73 led t. it e or ne
2.48-2.97 (Jun 2015 and Dec 2013 highs). An overbought with the of
the 200-day ma (1.45), Aug 2020/Aug 2021 uptrends (1.68), and 1.29-1.31 (Dec 2021 low and Sep
2021 breakout) has triggered a sharp contraction toward 0.04 (8/1/22 low). Is lhls a bottom or wIII it
decline to the Feb 2020 low (-0.20) and the Aug 2019 low (-0.52)7

0a
Areviérsold condition may lead to nearterm technical e
,m‘l’nu Initidl resistance is 0.39-0.43 (late~Jul 2022

" breakdown), 0.75 (50-day ma), 1.11-1.16 (extension of Feb
_-2021 breakout and Jul 2022 high), 1.40-1.45 (200-day, Mar " .}
{--"" 2022 lows, and 2019 uptrend), 1.66-1.73 (Mar 2022 breakout 0z
e and extension of Aug 2020 uptrend), 1.85-1.93 (4/25/22 low aa
and 5/17/22 high). and 2.12-2.27 (4/19/22 and 5/6/22 highs)o: s o,

10-year minus 3-month yield spread — The Mar 2022 breakout above 1.71-1.73 led to a sharp but
unsustainable rally to 2.27 (5/6/22) or near 2.48-2.97 (Jun 2015 and Dec 2013 highs). An overbought
condition coupled with the violations of the 200-day ma (1.45), Aug 2020/Aug 2021 uptrends (1.68), and
1.29-1.31 (Dec 2021 low and Sep 2021 breakout) has triggered a sharp contraction toward 0.04 (8/1/22
low). Is this a bottom or will it decline to the Feb 2020 low (-0.20) and the Aug 2019 low (-0.52)? An
oversold condition may lead to near-term technical rallies. Initial resistance is 0.39-0.43 (late-Jul 2022
breakdown), 0.75 (50-day ma), 1.11-1.16 (extension of Feb 2021 breakout and Jul 2022 high), 1.40-1.45
(200-day, Mar 2022 lows, and 2019 uptrend), 1.66-1.73 (Mar 2022 breakout and extension of Aug 2020
uptrend) 1 85 1 93 (4/25/22 low and 5/17/22 high), and 2.12-2.27 (4/19/22 and 5/6/22 highs).

e (E2E 10-year Treasury yield minus 2-year yields Open 027 man 027 Low.n s Closs.ozr bty

Aug 2019 inversion led to the
0,540 Feb-Mar 2020 pandemic
™ induced recession.

The yield curve inverted in early-Apr 2022 (-0.06).
A second inversion occurred in Aug 2022 low
(-0.48). Is the bond market already discounting an
economic recession? Is the worse behind us?

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

10-year minus 2-year yield spread — In the past 32 years, (6) ten-year minus two-year spread inversions
have developed. 5 inversions led to US recessions and one did not (i.e., Jun 1998 inversion). An official
recession occurred on an average of around 8.5-10.5 months after the date of inversion. The yield curve
inverted in early-Apr 2022 (-0.06). A second inversion occurred in Aug 2022 low (-0.48). Is the bond
market already dlscountlng an economic recession? Is the worse behind us?

Small head and shoulders top pattern breakdown?

A breakdown below neckline at 2.746% suggests
-0.737 or 2.0%

Above left/right shoulders at 3.167-3.253% negate
head/shoulders top.
a5

—=mr T Au 2022

10-year Treasury ylelds (TNX) It took 19 years before the 1973 1992 head and shoulders top conflrmed
a TNX neckline breakdown below 6.8-7.0% and the start of the 1980-present structural bear trend. Since
2012, a head and shoulders bottom pattern may be developing (not shown). Creating symmetry in the
pattern will require pullbacks toward 1.25-1.75%. A convincing breakout above the neckline at 3.04-
3.25% confirms the next structural bull trend in rates. Failure to breakout above 3.25% can also lead to
an extensive multi-year trading range between 1.25-1.75% and 3.0-3.25%. On a near-term basis, a
head/shoulders top breakdown below the neckline at 2.746% hints at a correction to 2.32% (200-day
ma), and below this 2.0% (h/s top breakdown target), and 1.92% (bottom of the channel). A breakout
above initial resistance at 3.167-3.253% or the left/right shoulders negates h/s top pattern.

Source: Courtesy of StocksCharts.com
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CRB - A negative
outside month (Jun
2022) led to a
decline to 273.26
(7/15/22) or near
the 200-day ma and
10-mo ma. A trading
range is developing
between 273-276
and 295-297.

WTI Crude
continues to weaken
near key support at

85-88 (1/18/22
breakout, Feb/Aug
2022 lows, and the

61.8% retracement).
Initial resistance is
95 (200-day ma)
and 100.5-102 (50-
day ma).

Gold rebounds from
intermediate-term
support at 1,672-
1,678 (Jun 2020,

2021, and Jul 2022

lows). Next

resistance is 1,842-

1,858/1,880-1,883.

Commodities — CRB Index, WTI Crude Oil & Gold

Open 202,03 ngh 20203 Lew 20203 Close 20303 Chg P 5
o3 May 2021 breakout still suggests CRB targets to 331.62-338 (61.8% retracement fro oRRSRz0.40
2008-2020 decline, Nov 1980 high, and Apr 2022 breakout target), 366-371 (2006.’2011 highs), G1e 22l
and 473.97 (Jul 2008 all-time high), longer-term. However, the recent rally to 329.59 (6/10/22)
led to an overbought condition, triggering a negative outside month (Jun 2022) and the
17.09% correction to 273.26 (7/15/22). The ability to find pivotal support at 275-277 (200-day
ma, 10-mo ma, and the bottom of the 2020 uptrend channel) stabilizes the selling. A
breakdown warns of a deeper correction to 242.5-245 {Jan 2022 and 38.2%
retracement from 2020-2022 rally), 221 (Oct 2021 breakout), 215-218 (50% retracement apd, -~
Nov 2021 low), 204.5-209 (Jul/Aug 2021 lows and the 30-mo ma), and 200 || | 009 Inws) =

scRB Reutarstlafiaries CRE Nosx (EOD) IHDX
A6 Au
U e ily) 29

E

trading range between 273-276 and 295-297. "
| Initial resistance is 295-297 (May 2022 low,
| Aug 2022 high, and Jun 2022 breakdown) and z
above this 315-316 (|extension of 2020/2021
uptrend channel and Apr 2022 hlghs) and
329.59 (6/10/22 highs). | o
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CRB Index — May 2021 breakout still suggests CRB targets to 331. 62 338 (61.8% retracement 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. However, the recent rally to 329.59 (6/10/22) led to an overbought condition, triggering a negative
outside month (Jun 2022) and the 17.09% correction to 273.26 (7/15/22). The ability to find pivotal support at 275-
277 (200-day ma, 10-mo ma, and the bottom of the 2020 uptrend channel) stabilizes the selling. A breakdown warns
of a deeper correction to 242.5-245 (Jan 2022 breakout and 38.2% retracement from 2020-2022 rally), 221 (Oct 2021
breakout), 215-218 (50% retracement and Nov 2021 low), 204.5-209 (Jul/Aug 2021 lows and the 30-mo ma), and 200
(2009 lows). The contraction between the 50-day ma (292) and 200-day ma (276) warns of a near-term trading range
between 273-276 and 295-297. Initial resistance is 295-297 (May 2022 low, Aug 2022 high, and Jun 2022 breakdown)
and above thls 315 316 (|exten3|on of 2020/2021 uptrend channel and Apr 2022 hlghs) and 329.59 (6/10/22 highs).
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ance remains at 123/5/130.5 (Mar/dun 2022 highs). Above this
renders a r-l.sl or 147, 27 (2008 all-time high) and 161-167 (top 2020 upll'-nﬂ
A rally to 123,.5/130.5 has created a

overl * recent coneolidutc
pullback nears pivetal support a1 A8 =R (118122 hraskolt, Fahat
ws), and the 61.8% retracement fro
thie 82 (1/24/22 lows), 75-77 (late-2021 breakout), learly-2021
breakout ilnd the 30-mo Irml-l r.IIstlnc. ¥ 55 (311 1/22 h[gh and i the

WTI Crude Oil — Key resistance remains at 123.5/130.5 (Mar/Jun 2022 highs). A breakout renders a retest of 147.27
(2008 all-time high) and 161-167 (top 2020 uptrend channel and short-term breakout target). A rally to 123.5/130.5
has created an overbought condition, prompting the recent consolidation to pivotal support at 85-88 (1/18/22
breakout, Feb/Aug 2022 lows, and the 61.8% retracement from the Dec 2021 to Mar 2022 rally), and below this 82
(1724722 lows), 75-77 (late-2021 breakout), and 65.5-68 (early-2021 breakout and the 30-mo ma). Initial resistance is
95 (8/11/22 high and the 200-day ma) and above this 100.5-102 (7/29/22 high and the 50-day ma).

$GOLD Golt - Cortinuaus Contract (EOD) EME
- Aug- 2022
=

Oen 1215, Wt 1518.20 Law 176610 Clome 176300 Valum £164 Chy 455
A decade-long cup and handle breakout above 1,827 still hints at a
long-term Gold rally to 2,593-2,723, long term. However. an
e | intermediate-term overbnught condition developed at 2,078.80 (3/8/22
T “hIgh) oW Z,089.20 [AD StinTs high). The b1ty t6 find
pivotal intermediate-term support at 1,672-1,678 (Jun 2020, 2021, |and
77777 Jul-20220 s-at-a -However,vioclation-warns-ofa retest-of —————— 1
1,627.5 (50% retracement from 2018-2020 rally), and 1,518.5-1,566 (Jan
2020 breakout and 61.8% retracement). A breakout above key initial
resistance at 1,780-1,785/1,788.5-1,791 (Jan/May 2022 lows/50-day and !
10-wk ma) signals the next rally to 1,842-1,855 (200-day and 30-wk 1Eee 20
mi) 1.879.5-1,882.5 (Nov 2021/Jun 2022 hlghs) 1,919 (J
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Gold - A decade Iong cup and handle breakout above 1,827 stlII hlnts at a Iong term Gold raIIy to 2,593 2,723, long
term. However, an intermediate-term overbought condition developed at 2,078.80 (3/8/22 high) or just below 2,089.20
(Aug 2020 all-time high). The ability to find pivotal intermediate-term support at 1,672-1,678 (Jun 2020, 2021, and
Jul 2022 lows) hints at a rally. However, violation warns of a retest of 1,627.5 (50% retracement from 2018-2020
rally), and 1,518.5-1,566 (Jan 2020 breakout and 61.8% retracement). A breakout above key initial resistance at
1,780-1,785/1,788.5-1,791 (Jan/May 2022 lows/50-day and 10-wk ma) signals the next rally to 1,842-1,855 (200-day
and 30-wk ma), 1,879.5-1,882.5 (Nov 2021/Jun 2022 highs), 1,919 (Jun 2021 high), 1,962.5-1,966 (Nov 2020 and Jan
2021 highs), 2,003 (Apr 2022 high), and 2,079-2,089 (Aug 2020 and Mar 2021 highs).

Source: Courtesy of StocksCharts.com
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US Dollar rebounds
from key support at
104-105 (Jun 2022
breakout and the
Aug 2022 low). USD
nears key initial
resistance at 109.14
(7/14/22 high).

EURUSD oversold
rally faded near
resistance at 1.028-
1.0368 (50-day ma,
May/Jun lows, and
Feb downtrend),
prompting a retest
of 0.9952 (7/14/22
reaction low).

JPYUSD ’s
breakdown below
0.740 (2002 low)
warns of 0.6784-

0.6819. An oversold
rally faded near
0.7613-0.7668 (May
2022 low and the
Aug 2022 high),
suggesting a retest
of 0.715 (7/14/22
low).

usS DoIIar Index, EURUSD, and JPYUSD

iR pen 10573 g 108,15 Low 10451 Cloae 108,10 Cha 231 6 181

“ The US Dollar Index (USD) broke out above major resistance al 103.82-103.96 (Jan 2017/Mar 2020 highs),
suggesting 15.81 points or 105.07 (May 2022 high, achieved) and above this 108.5 (breakout projection o
above 105.07, achieved). The next USD target is 118.59-121.21 (above 103.96 breakout target, Oct 2000, 188
Jul 2001, and Jun 2002 highs). Initial support rises to 105.5-106 (Jun 2022 high and 50-day ma) and below o
104-105 (May 2022 breakout and the 8/10/22 low), 103-103.5 (6/16/22 low and top of May 2021 uptrend el
channel), 100.5-101.5 (May/Jun 2022 lows and 10-mo ma), 99.5-100 (May 2021 uptrend, Apr 2022 breakout, |'*
and 200-day ma), 97-98 (Jan/Feb 2022 breakouts and Mar 2022 lows), and 96 (30-mo ma). oo

121.21 (Jul 2001)
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US DoIIar Index (USD) The US Dollar Index (USD) broke out above major reS|stance at 103.82-103. 96 (Jan
2017/Mar 2020 highs), suggesting 15.81 points or 105.07 (May 2022 high, achieved) and 108.5 (breakout
projection above 105.07, achieved). Intermediate-term target is 118.59-121.21 (above 103.96 breakout target,
Oct 2000, Jul 2001, and Jun 2002 highs). Initial support is 105.5-106 (Jun 2022 high and 50-day ma) and
below 104-105 (May 2022 breakout and the 8/10/22 low), 103-103.5 (6/16/22 low and top of May 20221 uptrend
channel), 100.5-101.5 (May/Jun 2022 lows and 10-mo ma), 99.5-100 (bottom of May 2021 uptrend channel,
AFE)r 2(322 breakout and 200-day may), 97-98 (Jan/Feb 2022 breakouts and Mar 2022 Iows) and 96 (30-mo ma).
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A 1d+-year downtrend channel
tregnd. The left shoulders are 1.1614-1. 1711 lhe right :houlder Is 1.2349, the head is 1. -256, and the neckline is’
/1/ 0339-1.0456. A br below the t0 1.0112-1.0209 (Jul 159910&( and Dec 2002 °
/'breakout, achieved), and below this to 0.9592 (Jun 2002 hr-akout) and 0.9330 (May 2002 breakout). Rﬂ-ny-rhnld“”
rally|from 0.9952 (7/14/22 low) encounters key initial resistance at 1.028-1.0368 (May/Jun 2022 lows, 50-day | o
top of Feb 2022 downtrend channel, and Aug 2022 highs). Above this suggests 1.0601-1.0642 (5/5 and 6/27/22
| i highs), 1.0787-1.0807 (5/30/22 high and 3/7/22 low), 1.083-1.10 (10-mo ma, 200-day ma, and May 2021 downlrund)
aezso " 1 1122 1. 1184 (Mar 2022 hlghs and 1!28’22 Iuw) and 1. 142 1. 1495 (30 mo ma al‘ld JanIFeb 2022 hlghs)
200 i

EURUSD A 14 -year downtrend channel and a 7-year head/shoulders top breakout suggest a structural
EURUSD bear trend. The left shoulders are 1.1614-1.1711, the right shoulder is 1.2349, the head is 1.255, and
the neckline is 1.0339-1.0456. A breakdown below the neckline suggests a decline to 1.0112-1.0209 (Jul 1999
low and Dec 2002 breakout, achieved), and below this to 0.9592 (Jun 2002 breakout), and 0.9330 (May 2002
breakout). An oversold rally from 0.9952 (7/14/22 low) encounters key initial resistance at 1.028-1.0368
(May/Jun 2022 lows, 50-day ma, top of Feb 2022 downtrend channel, and Aug 2022 highs). Above this suggests
1.0601-1.0642 (5/5 and 6/27/22 highs), 1.0787-1.0807 (5/30/22 high and 3/7/22 low), 1.083-1.10 (10-mo ma,
200-day ma, and May 2021 downtrend), 1.1122-1.1184 (Mar 2022 highs and 1/28/22 low), and 1.142-1.1495
(30 mo ma and Jan/Feb 2022 highs).
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Al very long-term complex head/shoulders top
pattern dating back to 1998 warns of a JPYUSD
top. Left shoulders are 0.9823-0.9861, right
shoulders are 0.9870-1.0002, the head is 1.3237,
and the neckline support is 0.7946:0.8054. April 1.0
2022 viplation of 0.7946 confirms a breakdown
and the next decline to 0.7400 (Jan 2002 low and
d) and below this .
0.6784-0.6819 (Jun/Aug 1998 lows),
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iz lows and-Mar/May Z022 highs). 0.82-0.8595 (Jan/Feb 2022 lows, Jan 2021 duwntrund 10-mo ma, and
,,,,,,,,,,,, 200-day ma), 0.808-0.812 (10-mo ma and 200-day ma), 0.8256-0.8449 (top and bottom of 2021 downtrend | "7 700

__ ------ m—— channel), 0.8812-0.888 (30-mo ma and Nov/Dec 2021 and Jan 2022 highs), and 0.8916 (2020 lows).
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JPYUSD — A complex head/shoulders top breakdown warns of a major JPYUSD top. Left shoulders are
0.9823-0.9861, right shoulders are 0.9870-1.0092, the head is 1.3237, and the neckline support is 0.7946-
0.8054. April 2022 violation of 0.7946 confirms a breakdown and suggests 0.7400 (Jan 2002 low and
second neckline, achieved) and 0.6784-0.6819 (Ju/Aug 1998 lows). Initial resistance is 0.7613-0.7668
(May 2022 low and Aug 2022 high), 0.7914-0.7995 (Jun 2015, 3/28/22 lows and Mar/May 2022 highs),
0.82-0.8595 (Jan/Feb 2022 lows, Jan 2021 downtrend, 10-mo and 200-day ma), 0.808-0.812 (10-mo/200-
day ma), 0.8256-0.8449 (top and bottom of 2021 downtrend channel), 0.8812-0.888 (30-mo ma, Nov/Dec
2021, and Jan 2022 highs), and 0.8916 (2020 lows).

Source: Courtesy of StocksCharts.com
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RRG study shows
minor changes in
the past week.
Technology (XLK)
moves into the
Leading Quadrant.
Consumer
Discretionary (XLY)
strengthens and
Communication
Services (XLC)
weakens in the
Improving
Quadrant. Industrial
(XLI), Consumer
Staples (XLP),
Healthcare (XLV),
Utilities (XLU), and
Energy (XLE)
remain in the
Weakening
Quadrant. XLE
continues to
weaken. Real Estate
(XLRE) and
Financial (XLF)
strengthen and
Materials (XLB)
weakens in the
Lagging Quadrant.

100.00

JdK RS- Momentum

S&P 500 Sectors — Relative Rotation Graph

i StockCharts

Relative Rotation Graph (RRG)

Symbols: XLB,XLC,XLE,XLF,XU,XLK,XLP‘XLRE,XLU‘XLV,)(ll Benchmark: ISFY
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8 weeks ending Aug 15, 2022
chart  visible tail symbol name sector industry  price
w [ | XLK Technology Select Sector SPDR Fund 14811
W ] XLC  Communication Services Select Sector SPDR Fund 57.69
w | XLY  Consumer Discretionary Select Sector SPDR Fund 167.53
w XLE Energy Select Sector SPDR Fund 79.46
W XLU Ulilities Select Sector SPDR Fund 77.70
W XLV Health Care Select Sector SPDR Fund 132.92
W XLP Consumer Staples Select Sector SPDR Fund 76.91
w XLI Industrial Select Sector SPDR Fund 98.84
W [ ] XLB Materials Select Sector SPDR Fund 7917
L [ | XLF Financial Select Sector SPDR Fund 34.96
W 1 XLRE Real Estate Select Sector SPDR Fund 4468
W SPY SPDR S&P 500 ETF 42214
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In the past eight weeks ending on August 19, 2022, the RRG study shows minor changes in the past
week. Technology (XLK) moves into the Leading Quadrant. Consumer Discretionary (XLY) strengthens
and Communication Services (XLC) weakens in the Improving Quadrant. Industrial (XLI), Consumer
Staples (XLP), Healthcare (XLV), Utilities (XLU), and Energy (XLE) remain in the Weakening
Quadrant. Real Estate (XLRE) and Financial (XLF) strengthen and Materials (XLB) weakens in the
Lagging Quadrant.

Source: Courtesy of StocksCharts.com
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Technology:

AAPL, ADP, CDNS,
ENPH, IBM, KEYS,

ON, SNPS, and TXN
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S&P Technology Relative Rotation Graph (RRG)
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Relative Rotation Graph (RRG)
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8 weeks ending Aug 15, 2022
chart visible  tail  symbol name sector industry price %chg

W B ENPH Enphase Energy Inc. Energy 28370 | 430
" B CDNS Cadence Design Systems, Inc.  Technology Software 188.04 | 193
w BN SNPS Synopsys, Ine.  Technology Software 363.00 [N 14.3
L | | ADP Automatic Data Processing, Inc.  Technology Software 259.82 NN 188
w B KEYS Keysight jies Inc. i 176,23 I 25.4
W [ msl Motorola Solutions Inc.  Technology Telecom Equipment  253.25 [ 16.5
w - INTU Intuit, Inc.  Technology Software 463,95 mE11.3
W - KLAC KLA Corp. i 37181 W99
[t [ ] ORCL Oracle Corp.  Technology Software  78.66 mmm 118
W m ADSK Autodesk, Inc.  Technology Software 222.59 [ 15.6
W m APH Amphenal Corp.  Technology Electrical Components 7921 [N 20.3
W ] AAPL Apple, Inc.  Technology Computer Hardware 171.52 | 21.2
w | | Qcom QUALCOMM Inc. i 14760 [N 18.0
W 1 T Gartner Group, Inc.  Technology Computer Services  307.96 [ 22.6
L 1 ACN Accenture Ltd.  Technology Software 31529 M5.7
Il m PYPL PayPal Holdings, Inc.  Technology Computer Services 96,56 [N 24.3
w m— NVDA NVIDIA Corp. 17849 W42
" - ANSS ANSYS, Inc.  Technolagy Software 271.62 W57
W [ |} ANET Arista Networks, Inc.  Technelogy Telecom Equipment 130,00 [N 20.2
W m CRM Salesforce.com, Inc.  Technology Software 18377 |-12
w n ADBE Adabe Systems, Inc.  Technology Software 42506 W96
W 1BM International Business Machines  Technology Computer Services 13837 ]-1.4
W MPWR Monolithic Power Systems, Ine.  Technol i 511.65 222
w ON ON Semi Corp. 7253 | 369
w ADI Analog Devices, Inc. 168.00 WM 12.2
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Healthcare: Healthcare Relative Rotation Graph (RRG)
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Consumer Consumer Discretionary Relative Rotation (RR
Discretionary: etsyG)
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Communication ~ Communication/Materials Relative Rotation (RRG)
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Energy: Energy/Consumer Staples Relative Rotation (RRG)

StockCharts

OXY’ and XO M Relative Rotation Graph (RRG)

Symbols: [XOM,CVxX,COR,0XY, L6.MPC,PRD.VLO,P5]] == | Groups:[-Select- ~r | [1year  ~ |[Weekly ~ |
— T rar— ne == Tpaaing| [XLE Aﬂ "
v ot i praEe e — e
LR e— w1 ns -
[ —. B Lo
[ —r—— | Lo
ERr——— Erarsm L.
[T — ne nn wae L.
O Cementon s S o Lo
M o w am Le
[ — e P = = 2C ul
[P B
e w na
Cortiertal Yocasc . DTRrtl 5 " EEEE—
£

e e s i
W et " 2
CRre— w ~
o B £
oW O LIRC .00 o
WIS i e an
Cr——— us un
o Oematen s s o
B ok s
B ) 4 un
- ws an
bl o) bl L] = Tail Length: =t 8 wooks
R a1 un
e 2 o) (5 0 (o) Can)
W e e un 4.00
B b e an
WP agaton Wi P, 3 w1 ur %0.00 0s.00 108.00 110.00
[T ——r—— o
R, i oa & weeks ending Aug 15, 2022
it s Kl il chart  visible tanit =ymbel name sector industry price
. | momnin bl " — xomM Exxon Mobil Carp,  Enargy Integrated Ol & Gas 84,08
| oot s " — mMPc Marathon Petroleum Corp,  Energy Integrated Oil & Gas 100,45
[
— “w - WMB williams Cos , Ine.  Energy Pipelines 34 83
- “;W " " HES Hess Corp.  Energy Integrated 116.63
EEmrT— w " Psx Phillips 66 Enargy Integrated 88,44
[, [P, i — OKE Oneok, Eneray Pipslines 6395
B G R — w -— FANG Diamondback Energy, Energy  Exploration & Production 130 38
e san PRe——— w - K Kinder Morgan Inc.  Energy Pipelines  18.72
v ot PRe——r " - owx Ghevron Gorp.  Enargy Integrated Ol & Gas 167,69
T ettt o et o " oxv Occidental Petroleum Corp,  Enargy  Exploration & Praduction 71,28
9 | GlmArdme Qoo iy by [Rpumichicn " vio Valero Energy Cerp  Energy  Exploration & Production 118,55
b bebwrind bow | At " CTRA Coterra Energy Ine Energy Exploration & Production 3030
| alts b e " — HAL Halliburton Co.  Energy  Oil Equipment & Services 29,39
e oy

" — BKR Baker Hughes Gompany  Energy Ol Equipment & Services 25,16
s ey ot
T e " ) Schiumberger Lid,  Energy  Oll Equipment & Services 37,12

uson [t

e oy v " — APA APA C Energy & 26.15
= r=——ry S ——— " — MRO Marathon Oil  Energy Integrated Oil & Gas 24 48

w -— EoG EOG Resources, Inc, Energy  Exploration & Production 118,76

" - PXD  Ploneer Natural Resources Go,  Energy  Exploration & Proguction 242 00

w - cor ConocoPhillips  Enargy Integrated Ol & Gas 105 14

" - ovn Devon Energy Corp.  Energy  Exploration & Praduction 68,51

w XLE  Energy Select Sector SPDR Fund 79,48

Consumer Staples:

B&Z StockCharts

Relative Rotation Graph (RRG)
C L COST CP B Symbols: [FERG PER CORT W TMOLZ P S S ECADHE] Benchmark: [R5 Groups: [~ Salesi— ~ | [Tyear | [Waskly ~ |
’ ’ 1

meroving Teaaing] [XCP .
e
GIS, HSY, K, KO [
] 7 ) ] -
. -
LW, and PEP :
w ETr oo
o s o . Tal Langth: e & waska
C N o) () ) (i) (o) o)
- hLR L ezo0 w00 pp e w0200 w0700 ooo o0 P
o o 8 wooks anding Aug 15, 2022
B ne oz chart | visibie | symbol name ascior industry prico | %chg
eeer i) w — W Lamb Waston Holdings, Inc.  Consurmer Staplas Food Products 6194 mmm14.9
fd | w — MNST Manatar Bevaraga Gorp.  Gansumar Stapias Sont Drinks 00.60 m-4.2
bl e [mn w — ® Kelloga Co. | Consumer Staples Food Products  76.67 mmea
- E=NED w — BFE Rrown-Forman Garp. - Class B Gansumar Staplas Diatllars & Vintnara  77.24 e 8.0
- — - — o Ganaral Milla Inc.  Canaumar Stapias Focd Proaucta 7797  mmm11.2
= e - —_e o st S ot S T
= et b " - enas Kimbarly Clark Gorp.  Cansumer Staples | Nendurable Home Products  136.95
- Fars .u - FER PepsiCo, Inc.  Cansumer Stapls SaltDrnke 180,17
w CaCT w - oL Colgate-Paimolive Go.  Gonaumer Staples Porsonal Products  83.27
e " - cux Clorox Co.  Consumer Staples  Nendurable Home Products 148,87
o w - wor Kourlg Dr Pappor inc.  Consumar Staplas Soft Drinks 30,98
= w - caa ConAara Drands. Ine.  Consumer Staples Food Broducts 35,40
v w . o The J. M. Smucker Go.  Gonsumer Staplen Food Products 139,77
e w ' moLz Mondelaz International, Inc.  Conaumer Staples Food Products 65,36
o EET w — L Eaton Laudor Cos.  Gansumar Staplas Parsonal Producta 273,28
- 2 s " — it walmart Inc.  Gansumar Staplas Porsonal Producta  137.02
o L w - cro Church & Dwight Co, Inc.  Cansumar Staplas | Nandurable Homa Products 88,70
. e - e Malson Goors Brawing Go.  Ganaumer Stapies Brewars  56.09
e 1 s " cre Campball Soup Go.  Cansumer Stapies Fosd Producta 51.31
o CEES m Hsv Hershay Foods Corp. | Cansumer Staplos Food Froducts | 233.18
w wat " svv Sysco Corp. | Gansumer Stapies Food Retattors 0668
o £ " stz Consteliation Brands, Inc.  Consumer Staples Distillors & Vintnors 251,68
- £ w o Cooa Goln Go.  Consumer Staplos Soft Drinks 65,17
oo £ w — MO Altris Group Inc.  Consumar Staples Tobacca  45.47
- s w — WBA Walgreans Boots Alliance, Inc. Gonsumer Staples Orug Rotalors 38,22
= = w — ko MeGormick & Go., Consumer Stapies Food Products 91,78
- = w — KR Kragar Co.  Cansumar Staplas Facd Ratailora 49,50
Lo i - " — ADM Archer Danials Midland Co.  Gensumer Staplos Food Producta 87,23
o] - L o fe w = TSN Tyson Foods Ina Gl A Ganaumer Staplea Faod Produsta 81,75
™ s el i N - = o s e | comeaer s P P |
. e it e " - P Fhilla Marris Intl Inc.  Consumar Staplos Tobacce  100.13
- Eorr P s e w - Ko Kraft Heinz Co.  Gonsumer Staplos Food Products 38.83
R Cosmriabs st P " . WRL Harmel Foods Corp. | Consumer Staples Food Broducts 81,07
- XLP  Gonaumer Giapies Gelact Sector SPDR Fund 6.1

Source: Courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — August 22, 2022



Financial:

AJG, CBOE, GS,
MMC, RF, RJF, and

PGR

P PRt b Fredd et enkes

N Gtk Frerdd  PrpetyCaehylmaance
M bgsieln Frerdd  Pepet Ly e
RN it e (. Fraedd B

M6 Pl o G Fraedd  Likbora

FONCA i Chess B . Fraedd B

T Hejunlom Frerdd  Propety Cnehyacnce
B cdBaklid Fradd B

W Worhand iamanCe, Fradd  borace B

M Gt S Frecd  bedneterkes

ME Wik o facd B

W8 WRBatla (. Frecd gty sy bewence
MB o lnbesco B Mg Fredd Bt

NN Mot QM Gepinc. Fracd  ednet ks

W oo oesFravid . Fracd  edned ks

M Kk Fredd [k borae

D inokisy frodd B

NAG  Nales o P Fracd B

W BownkEmwhc Frard  Prperty Comely bz
M hnCo. Frad  Forac s

0 Iaokaisait froid  Bais

ML Mkl Frord  Prperty oty b
ME A G e Frarcd  Prepey oty e
G G St o b frucd  stned ks

W Tl e Frurd  Prpety sty b
WP A el Frondd  bvetrest Seiks
CBOE CBOE Gt Markes . Fraecd  besnes enicss

M M b Freid [ barace

MG A Gyt Gl Fraecd  PrperyeCamehybacee
B sl Frod St Frace

B RegonsFanci G Frodd B
L Fruedd  strest Sevices

G Ctbid Fraecd  PrpertyCamaty b
HG Hotfoed rondd Senics G b Fraecd  Follelumn

9 SiPGabalhe Frcd Syt Frase

W b Fod  feiNng

WIW Wl s Wt Pl i o Frodd  Fraciue

SCHW - ChadesSchma o Frercd et Senkss
L fredd B

B EenstheGupld frecd  Rerare

BN ook s Freid et Norugen

B o edrBndd A frwcd B

N Hnsictnf Goeg b frecd Pl

A Horiegm Bencsbors e, Frrcd  Bais

A FntRenbic ek S Fancivs Cifon frucd B

BNO B Of e Freed By

Bl b Frenci Frcd  Likborac

L

ik

up

Ll

ol

43

]

i)

Wy

ma

o

Rl

1%

0

i

me

ik

Tk

i)

my

]

15

Financial Relative Rotation Graph (RRG)
ki€ StockCharts

Relative Rotation Graph (RRG)

Symbols: [BRK/B,JPM.BAC.WFC SPGI,MS,GS SCHW.C,BLK| [xF | Groups:[~Select - ~ | [1year w |[Weekly ~ | [Update |
10600 Lea XLF
NDAQ jso
=
104.00
.3
A 04,06
hs
H
£ AJC o
B p2
ﬁ 100.00 ] E
3 Oct 2022 Apr Jul
OrFcr
98.00
Tail Length; ———()———————— Bweeks
800
90.00 9500 10.00
8 weeks ending Aug 15, 2022
chart  visible tail symbol name sector industry price %chg
w EEm  AG Gallagher Arthur J & Co.  Financial Property-Casualty Insurance  190.70 [ 15.4
w B NDAQ Nasdaq OMX Group Inc.  Financial Investment Services 18711 | 17.5
o [ ] FDS Factset Research Sys, Inc.  Financial Investment Services 44637 HEE137
w Emm  MMC Marsh and McLennan Co.  Financial Insurance Brokers 171.78 8.6
L [ | FRC  First Republic Bank San Francisco California  Financial Banks 163,54 HE11.8
W mm wscl MSCL, Inc.  Finangial Specialty Finance  478.49 1 11.0
" [ Gs Goldman Sachs Group, Inc.  Financial Investment Services  349.27 154
[l [ BLK Blackrock, Inc.  Financial Asset Managers 713.85 102
L | SPGI S&P Global Inc,  Financial Specialty Finance 379.92 ml11.2
" - ACN Aon Corp. ~ Financial Insurance Brokers 299,87 10,6
w m MCO Moody's Corp.  Financial Spedialty Finance 31080 [ 12.3
W | RJF Raymond James Financial Inc. ~ Financial Investment Services 108.80 [N 18.2
It ™ MS Morgan Stanley ~ Financial Investment Services  90.01 168
o - TFC Truist Financial Corporation  Financial Banks 5063 M39
L | | c Citigroup, Inc.  Financial Banks 52,61 HE11.0
w ] RF Regions Finanial Corp.  Financial Banks 22,60 [EEN16.0
[l [ HBAN Huntington Bancshares Inc.  Financial Banks 14.08 mm125
It ] PNG PNG Financial Services Gr  Financial Banks 170.79 W59
ol I  sive SVB Financial Group  Financial Banks 43539 W48
W [ | BAC Bank Of America Corp.  Financial Banks 3548 W98
w - KEY Keycorp  Financial Banks  19.30 Q8.2
W - sTT State Street Corp.  Financial Asset Managers  72.26 [ 10.0
W - IcE IntercontinentalExchange Group, Inc.  Financial Investment Services 109.09 gl 11.4
w - CFG Citizens Financial Group Inc.  Financial Banks 3898 64
L [ | SCHW Charles Schwab Corp.  Financial Investment Services ~ 73.86 I 15.0
o | TROW T. Rowe Price Associates, Inc,  Financial Asset Managers 12642 W4.0
[l [} 8YF Synchrony Financial  Financial Consumer Finance 3431 mmm17.0
w [ ] BK Bank of New York Mellon Corp ~ Financial Asset Managers  43.89 | 1.5
ot [ | WFC Wells Fargo & Co,  Financial Banks 4535 120
" 1 AMP Ameriprise Financial Inc. ~ Financial Investment Services 284.74 [N 14.8
w PGR Progressive Corp.  Financial Property-Casualty Insurance  127.43 [l 10.0
w MTB M&T Bank Corp.  Financial Banks 18882 HEE133
W ALL Allstate Corp.  Financial ~Property-Casualty Insurance 13020 2.4
w TRV The Travelers Cos., Inc. Financial Property-Casualty Insurance  172.64 J3.6
" cB Chubb Ltd.  Financial Property-Casualty Insurance 20056 H3.1
" HIG Hartford Financial Services Group, Inc.  Financial Full Line Insurance  68.81 W47
[l MET Metiife, Inc.  Financial Life Insurance  67.39 m5.8
[l AFL Aflac, Inc.  Financial Life Insurance  63.68 141
W wTw Willis Towers Watson Public Ltd. Co.  Financial Insurance Brokers 21626 6.0
W DFs Discover Financial Services  Financial Consumer Finance 106.91 7.8
L CME CME Group Inc.  Financial Investment Services 202.07 H-3.8
W ] COF Capital One Fndl Corp. ~ Financial Consumer Finance 11221 125
W [ | FITB Fifth Third Bancorp ~ Financial Banks 36.54 W46
w - AXP American Express Co.  Financial Consumer Finance  162.24 [l 11.4
" | BRK/B Berkshire Hathaway, Inc.  Financial Reinsurance 297.28 MM6.8
" | AIG American Intl Group, Inc.  Financial Full Line Insurance 56,10 M6.3
W [ | PRU Prudential Financial Inc.  Financial Life Insurance 10340 W6.1
W ] JPM J.P. Morgan Chase & Co.  Financial Banks 11863 2.0
I n NTRS Northern Trust Corp.  Financial Asset Managers 10056 3.5
W ] usse US Bancorp ~ Financial Banks 4861 E33
" XLF Financial Select Sector SPDR Fund 3496 m8.1

Source: Courtesy of StocksCharts.com

Lee Technical Strategy Newsletter — August 22, 2022



Utilities: Utilities and Real Estate Relative Rotation (RRG)
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SCTR ranking of the Technical Ranking (SCTR) — Next 5 Stocks (Pg. 2)
next top 5 large-cap : o. AZPN (CTR scoren 00.2

stocks (AZPN,
PBRA, LNG, TPL,
and CHK)

MWW

8. LNG (SCTR score = 98.9)

9. TPL (SCTR score = 98.8)

10. CHK (SCTR score = 98.86)
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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.

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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