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Technical Summary

Equities — A mixed SPX market suggests an ongoing battle between the bulls and bears,
. evidenced by a bullish Feb 2023 descending broadening wedge and two bearish head and
broadenmg Wedge shoulders tops (Nov 2022 and Jan 2023). Key support is 3,760.5-3,809 (Dec 2022/Mar 2023

and two lows and the 61.8% retracement from Oct 2022-Feb 2023 rally). Violation confirms a top and
warns of a deeper correction. Initial resistance is 4,039,5-4,119 (left/right shoulders), 4,195.5
(head), and 4,308-4,325 (neckline of the Jun 2022 h/s bottom).

Equities — SPX
descending

head/shoulders tops

hint at a battle
Fixed Income — TYX (monthly) — Above 3.0-3.03%/ 3.455% (2018 high) confirms structural

between the bulls breakout. A 3/2/23 island reversal warns consolidation to 3.413-3.635% (200-day ma). TNX

and bears. (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 3.5-3.66% (50-day/200-day ma).
TNX — Key initial PP (50-tayf200-lay ma)
. Commodities — CRB — 2022 downtrend channel at 249-250 (support) and 269-273 (resistance).
support is 3.248- o
An oversold rally nears initial resistance at 263.5-265.5 (Sept/Oct 2022 and Jan 2023 lows). WTI
3.495% and key Crude — Ability to find support at 64.36 (Aug/Dec 2022 lows and the bottom of 2022 downtrend
resistance is 3.905- channel) nears key initial resistance at 72-73.5 and 76.5 (Mar 2023 breakdown and 50-day ma).
4.091% Gold breakout of key resistance at 1,960-2,003 (Mar 2022 downtrend and Apr 2022/Feb 2023

. 0.

highs) renders a retest of 2,078.80 (3/8/22 high).

Commodities — CRB Currencies — USD — A 1-year head/shoulders top warns at a peak. Neckline support is 100.68-
101.42 (May 2022 and Feb/Mar 2023 lows). Right shoulders are 105.5-106.5 (Jan and Mar 2023
and Crude rebound. highs). EURUSD — A potential bottom has developed on Dec 2022 downtrend breakout above
Gold breakouts. 1.07. However, intermediate-term resistance remains at 1.09-1.11. USDJPY — A head and
shoulders top remains. Neckline support is 126.36-127.49 (May 2022 and Jan 2023 lows).

Currencies — USD  Left/right shoulders are 137.5-139.5 (Jul/Dec 2022 and Mar 2023 highs).

and USDJPY S&P 500 Sectors — RRG study shows a narrowing breadth from the previous week. Materials

(XLB) and Industrial (XLI) weaken in the Weakening Quadrant. Financial (XLF) joins Energy

(XLE), Consumer Staples (XLP), Healthcare (XLV), and Utilities (XLU) in the Lagging

EURUSD surges Quadrant. Consumer Discretionary (XLY) and Real Estate (XLRE) remain in the Imporving

above 50_day ma. Quadrant, with XLRE nearing a move to the Lagging Quadrant. Technology (XLK) and
Communication Services (XLC) remain entrenched in the Leading Quadrant.

oversold rallies.

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 — A mixed
market suggests an
ongoing battle
between the bulls
and bears,
evidenced by a
bullish Feb 2023
descending
broadening wedge
and two bearish
head and shoulders
tops (Nov 2022 and
Jan 2023).

Key support is
3,760.5-3,809 (Dec
2022/Mar 2023 lows
and the 61.8%
retracement from
Oct 2022-Feb 2023
rally). Violation
confirms a top and
warns of a deeper
correction.

Initial resistance is
4,039,5-4,119
(left/right
shoulders), 4,195.5
(head), and 4,308-
4,325 (neckline).

SPX Index — Short-term and Intermediate-term
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S&P 500 Index (SPX) — A descending broadening wedge from Feb 2023 gives the bulls hope this is a market bottom.
The bottom of the wedge is 3,712 or just below the 61.8% retracement (3,760.45) from Oct 2022-Feb 2023 rally. The
ability to surge above the top wedge (4,035), 3/6/23 high (4,078.5), and Dec 2022 highs (4,100.5-4,101) confirm a
breakout and signals the next rally to 4,195.44 (2/2/23 high or the head). However, failure to breakout above the top
of the wedge coupled with a negative outside day (3/22/23) and violation of 200-day ma (3,932) also warns of another
market decline to 3,760.5-3,809 (Dec 2022/Mar 2023 lows and 61.8% retracement from Oct 2022-Feb 2023 rally).
Two head and shoulders tops continue to warn of further market volatility. The smaller Jan 2023 head/shoulders top
breakdown below 3,885.5-3,928 on 3/9/23 still suggests a 309.90-points decline toward 3,712 (bottom of descending
broadening wedge) and below this to the downside SPX target at 3,576-3,618. The larger head and shoulders top
pattern from Nov 2022 warns of a deeper and more extensive market selloff. Neckline support is 3,764.5-3,809 (1/19
and 3/2/23 lows). Violation of neckline suggests a 451.22-point decline to 3,491.58 (10/13/22 reaction low) and below
this 3,313-3,358 (h/s top target). To negate the distribution top, SPX must clear above the left and right shoulders
(4,015/4,100.5-4,101 and 4,078.5) and preferably above 4,195.44. A breakout renders the next sustainable SPX rally
toward 4,307.5-4,325 (May/Aug 2022 reaction highs) and 4,637-4,646.5 (Mar 2022 high and h/s top upside target).
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The Jan-Oct 2022 bear decline (-27.54%) has been painful. Howe r | |

potential bottom may be developing if 3,491.58 (10/13/22) is confir S0

as a market low. Although the mid-Oct 2022 recovery has cleared ke| 3.94%,
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INDU — Violation of DowJerslndustr lal and Nasdaq Composite Index
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30 245 5 (h/S to early Nov 2022 (now at 31,854) is now being retested. Also, the Nov 2022 head/shoulders top breakdown below the

' ' p neckline at 32,479-32,573 (11/9, 12/22/22, and 3/1/23 lows) coupled with violation of the 50-day ma (33,234) and the
200-day ma (32,358) warns at a decline to 31,119-31,161 (10/24/22 gap-up) and below 30,976 (61.8% retracement

breakdown target). from Oct-Dec 2022 rally), and 30,245.5 (h/s top breakdown target). Despite the correction, the Jan 2022
L. . . head/shoulders bottom pattern remains intact. The left shoulder at 29,653 (Jun 2022 low) is intermediate-term
Initial resistance IS  support. A breakdown suggests a retest of 28,660.94 (10/13/22 reaction low). The ability to find support at 31,429.82
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Nasdag Composite Index (COMPQ) —The primary 1-year downtrend remains at 12,782. However, a potential base
12;014'12,071 (2/15 has developed via a successful test of pivotal support at 10,982.80 (3/13/23 low). A potential higher low pattern may
. be developing via (Oct 2022 low - 10,207.47). Violation of 10,983-11,002 warns of a deeper decline to the
and 3/22/23 h |ghs)/ 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 decline. The Jun 2022 V-pattern breakout (9,838.37) and the bottom of the Mar/Nov 2022
12 270_12 588 (M ar downtrend channel (9,681) offer long-term support. Initial resistance is 12,014- 12,071 (3/22/23 negative outside day
! ! and 2/15/23 high) and above 12,269.5-12,588 (Mar 2022 breakdown) and 12,782-13,181.09 (Aug 2022 reaction high
2022 breakdown) and Nov 2021 downtrend). A breakout above 13,181 confirms an intermediate-term trend reversal. Initial support is

' 11,387-11,563.5 (50-day and 200-day ma) and 10,983-11,002 (3/13/23 low and Jan 2022 downtrend breakout).
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MSCI EAFE, EM, Nikkei 225, and SSE Comp03|te
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TYX (monthly) —
Above 3.0-3.03%/
3.455% (2018 high)
confirms structural
breakout. A 3/2/23
island reversal
warns consolidation
to 3.413-3.635%
(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
3.5-3.66% (50-
day/200-day ma).

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

$TYX CBOE 30-Year US Treasury Vield INpx © StockChartscom
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The Mar 2020 low (0.837%) rally broke out above 3.0-3.03% (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% (61.8% retracement
from 1931-2020 decline). However, a bearish island reversal (4.047% - 3/2/23) warns at consolidation to
initial support at 3.413-3.635% (Sept 2022 breakout, Dec 2022 and Jan/Feb/Mar 2023 lows, 10-mo ma, and
200-day ma) and 3.0-3.03% (top of the 1981 downtrend channel), and 2.505-2.62% (30-month ma).

30-year US Treasury Yield (TYX monthly) — The Mar 2020 low (0.837%) rally broke out above 3.0-3.03% (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% (61.8% retracement from 1981-2020 decline). However, a bearish island reversal (4.047% - 3/2/23) warns at

consolidation to initial support at 3.413-3.635% (Sept 2022 breakout, Dec 2022 and Jan/Feb/Mar 2023 lows, 10-mo

ma, and 200-day ma) and 3.0-3.03% (top of the 1981 downtrend channel), and 2.505-2.62% (30-month ma).
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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 3.248-3.495% (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 3.5-3.66% (50-day and 200-day ma)
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 5.33% (top of 2020/2021 uptrend channel).

Source: Courtesy of StocksCharts.com
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CRB — 2022
downtrend channel
at 249-250 (support)
and 269-273
(resistance). An
oversold rally nears
initial resistance at
263.5-265.5
(Sept/Oct 2022 and
Jan 2023 lows).

WTI Crude — Ability
to find support at
64.36 (Aug/Dec
2022 lows and the
bottom of 2022
downtrend channel)
nears key initial
resistance at 72-
73.5and 76.5 (Mar
2023 breakdown
and 50-day ma).

Gold breakout of
key resistance at
1,960-2,003 (Mar
2022 downtrend and
Apr 2022/Feb 2023
highs) renders a
retest of 2,078.80
(3/8/22 high).

Commodities — CRB Index, WTI Crude O|I & Gold

" “May 2021 breakout above zoe 95 (2018 high) sugg-sts CRB targ-ts to

#331.62-338 (61.8% retracem ro d

| Apr 2022 breakout target) :ma 371 (znﬂstznn nlghs) anﬂ 473, a7 (.lul znna
all-time high), longer-term. The CRE rally came close, stalling at 329.59
(6/10/22). A negative outside month {Jun 2022) and viclations 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 248-250 {

2022 downt
and below this 240.5-; 245 (Jan 2022 brclkout 38.2% retraceme|

| 2020-2022 rally, and

o ze | retracement), 205- 207 (Jul/Aug 2021 lows), and 200 (2009 loyys).

" An oversold hints at a rally to |10
key initial resistance at 263.5-265.5 (Sept/Dec 2022

and Jan 2023 lows) and above 269-273 (50-day ma 1m0
and top of 2022 downtrend channel), and 275-280
(Dec 2022/Jan 2023 highs and 200-day ma). A i
breakout confirms a trend reversal and a recovery i
to 287.5 (Nov 2022 high) and above 301.75 (8/30/22
high). 309 (Mar 2022 high), 316 (Apr 2022 high), and
329.59 (6/10/22 high).
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CRB Index May 2021 breakout above 206.95 (2018 high) 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. The CRB rally came close, stalling at 329.59 (6/10/22). A negative outside month
(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
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 initial resistance at 263.5-265.5 (Sept/Dec
2022 and Jan 2023 lows) and above 269-273 (50-day ma and top of 2022 downtrend channel), and 275-280 (Dec
2022/Jan 2023 highs and 200-day ma). A breakout confirms a trend 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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breakout target), The Apr 2022 rally to 123.5/130.5 led to an overbought | Ll
condition, prompting the 2022-present decline. WTI retests pivotal support t:
64165 (extension of 2008 downtrend breakout) and below this 61.5-62.5
(May/Aug/Dec 2021 lows and the bottom of 2022 downtrend channel).
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WTI Crude O|I - Key resnstance remarns |s 123 5/130 5 (Mar/Jun 2022 hlghs) Above th|s to 147 27 (2008 aII tlme
high) and 161-167 (top 2020 uptrend channel and breakout target). The Apr 2022 rally to 123.5/130.5 led to an
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).
Key initial resistance is 72-73.5 (Jan/Feb 2023 lows and Mar 2023 breakdown) and above 76.25-76.5 (Sept 2022 low
and 50-day ma) and 81-84.5 (Dec 2022 and Jan/Feb 2023 highs, 10-mo ma, and the Jul 2022 downtrend). A breakout
renders a recovery to 86/90 (200-day ma/Sept 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 highs), 115-116.5 (mid-March and Mid-May 2022
highs), and 123 68/130 5 (Mar/Jun 2022 highs).
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The Nov 2022-Feb 2023 rally led to an overbought condition. A
negative outside day on 2/2/23 (1,975.20) prompted a sharp
correction toward key support at 1,788-1,811 (2/28/22 low, 50%
retracement from Nov 2022-Feb 2023 rally, the extension of No
2022 breakouts, and 200-day ma). The ability to find support
triggered a recantrally to Initial resistance to 1,960-2,003 (Mar 2{b2
downtrend and ‘znzzmr‘n_znzs hlghs) A breakout configihs
retest of 2, IITB ar 2022 reaction high).—-* ’ﬂ _______ 10
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Gold The Nov 2022 Feb 2023 raIIy Ied to an overbought condltlon A negatlve out5|de day on 2/2/23 (1 975 20)
prompted a sharp correction toward key support at 1,788-1,811 (2/28/22 low, 50% retracement from Nov 2022-Feb
2023 rally, the extension of Nov 2022 breakouts, and 200-day ma). The ability to find support triggered a recent rally
to initial resistance to 1,960-2,003 (Mar 2022 downtrend and Apr 2022 and Feb 2023 highs). A breakout confirms a
retest of 2,078.80 (Mar 2022 reaction high). Initial support rises to 1,936.5-1,975 (Mar 2022 downtrend and Feb 2023
high and 3/22/23 low) and below this 1,894 (50-day ma), 1,811-1,824.5 (Feb 2023 low and Dec 2022 breakout),
1,780.5-1,788 (200-day ma and the Jan/May 2022 and Feb 2023 lows), 1,739-1,753 (Jun/Dec 2021 lows 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
warns at a peak.
Neckline support is
100.68-101.42 (May
2022 and Feb/Mar
2023 lows). Right
shoulders are 105.5-
106.5 (Jan and Mar
2023 highs).

EURUSD - A
potential bottom has
developed on Dec
2022 downtrend
breakout above
1.07. However,
intermediate-term
resistance remains
at 1.09-1.11.

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 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 shnuldsr/—
(105.87 - 3/8/23) warn of a USD top. Neckllne support remains at 100.! 68 1§I:l<

(May 2022 and Feb/Mar 2023 reactio d gl 'R
(61.8% retracement from May 2021- Sepl 2012 rally) conﬂrrl;s:lop and
signals the resumption of the Sept 2022 bear decllna_._/
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US Dollar Index (USD) The ability of the USD to find |ntermed|ate term support at 100 68 (2/2/23) correspondmg
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 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 10618

buy (late-Dec 2022) hint at a trend reversal. However, an oversold rally from 0.9538

(9/28/22 low) struggles to clear pivotal resistance near 1.09-1.11 (50% retr

from Jan 2021 to Sept 2022 decli Mar 2022 br , and Feb 2023 high). A Lozge (10359
breakout confirms trend reversal and suggests 1.1184 -1. 1183 (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 holow
1.0483-1.0524 (Jan, Feb, and Mar 2023 lows). Inter term support r 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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EURUSD -The May 2021 downtrend breakout above 1.07 (mid-Dec 2022) and a golden cross buy (late-Dec 2022)
hint at a trend reversal. However, an oversold rally from 0.9538 (9/28/22 low) struggles to clear pivotal resistance
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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The 2021-2022 rally for USDJPY peaked at 151 95 (10/21/22) as a

s top P it death cr Il in Jan 2023
‘warns at an inter i term tnp A vi i of 130.43-131.5 in late-Dec 2022
warned of a ki br ki is also 13339

visible at 126.36-127.49 (May and Jan 2023 Iows] Vlolatlun here confirms a h/s
top and warns of a docllno to 124 125.5 (top and bottom nr lha 2021 uptrend
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USDJPY —The 2021 2022 raIIy for USDJPY peaked at 151. 95 (10/21/22) as a 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 is also visible at 126.36-127.49 (May and Jan
2023 lows). Violation here confirms a h/s top and warns of a decline to 124-125.5 (top and bottom of the 2021 uptrend
channel) and below 121.45 (61.8% retracement from Jan 2021 to Oct 2022). Initial resistance is 132.5-133.5 (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 a
narrowing breadth
from the previous
week. Materials
(XLB) and
Industrial (XLI)
weaken in the
Weakening
Quadrant. Financial
(XLF) joins Energy
(XLE), Consumer
Staples (XLP),
Healthcare (XLV),
and Utilities (XLU)
in the Lagging
Quadrant.
Consumer
Discretionary (XLY)
and Real Estate
(XLRE) remain in
the Imporving
Quadrant, with
XLRE nearing a
move to the Lagging
Quadrant.
Technology (XLK)
and Communication
Services (XLC) are
entrenched in the
Leading Quadrant.

S&P 500 Sectors — Relative Rotation Graph
| StockCharts

Relative Rotation Graph (RRG)
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8 weeks ending Mar 20, 2023
chart visible fail symbol name sector industry  price Y%chg
Ll [ | XLC Communication Services Select Sector SPDR Fund 56.685 p2.7
w - ALK Technology Select Sector SPDR Fund 14596 W70
Ed -, XLY  Consumer Discretionary Select Sector SPDR Fund 14158 m-4.0
w 1 XLRE Real Estate Select Sector SPDR Fund 3551 W14
w ALB Materials Select Sector SPDR Fund 7681 W75
£ XL Industrial Select Sector SPDR Fund 9691 m-38
w [ | XLU Utilities Select Sector SPDR Fund 6569 WM-39
L] | ALE Energy Select Sector SPDR Fund 77.89 137
“ [ ] Xw Health Care Select Sector SPDR Fund 12730 m-38
w [ XLP Consumer Staples Select Sector SPDR Fund 7297 |06
W [ | XLF Financial Select Sector SPDR Fund 3099 mEE-141
w SPY SPDR S&P 500 ETF 39575 J-21

In the past eight weeks ending on March 20, 2023, the RRG study shows a narrowing breadth from the
previous week. Materials (XLB) and Industrial (XLI) weaken in the Weakening Quadrant. Financial
(XLF) joins Energy (XLE), Consumer Staples (XLP), Healthcare (XLV), and Utilities (XLU) in the
Lagging Quadrant. Consumer Discretionary (XLY) and Real Estate (XLRE) remain in the Imporving
Quadrant, with XLRE nearing a move to the Lagging Quadrant. Technology (XLK) and Communication
Services (XLC) remain entrenched in the Leading Quadrant.

Source: Courtesy of StocksCharts.com
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ADI, AMAT, AMD,  s& P Technology Relative Rotation Graph (RRG)
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w . APTV Apliv Pic  Consumer Discretionary Auto Parts  107.18
w m TSLA Tesla Inc. Consumer Discretionary Automobiles  190.41
w ] AMZN Amazon.com, Inc.  Consumer Discretionary Broadline Retailers 98.13
w - KMX Carmax Inc.  Consumer Discretionary Specialty Retailers 5778
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SCTR s arelative Technlcal Ranking (SCTR) TopSStocks (Pg 1)
ranking system that

Incorporates 6 key
technical indicators
covering 3 different
time frames (long-
term, medium, and
short-term)
including a 200-day
ma, 125-day rate of
change, 50-day ma, | | |
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Price Oscillator.

1. NVDA (SCTR score = 99, S)

SCTR ranking of top
5 large-cap stocks
(NVDA, AXON,
FSLR, GE, and
ANET)

Source: Courtesy of StocksCharts.com
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SCTR ranking of the Technical Ranking (SCTR) Next 5 Stocks (Pg 2)
nexttop 5 large-cap EESSMNANECHENEERE .

stocks (MKTX,
SGEN, NVO,
META, and WPM)
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10. WPM (SCTR score = 98.7)

Source: Courtesy of StocksCharts.com
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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 2023, Lee NY Holdings, LLC. All rights reserved.
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