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Equities –  SPX is 

consolidating its 

gains from Mar 

2022 oversold rally. 

Key initial support 

is 4,412-4,486 (50-

day/200-day ma).  

Fixed Income –  

TNX rally nears key 

resistance at 2.40-

2.78%. Initial 

support rises to 

2.25% and 2.013-

2.065%. 

Commodities – 

CRB, Crude, and 

Gold consolidate 

their recent gains. 

Currencies – USD 

gaining strength. 

EURUSD and 

JPYUSD weakening. 

 

 

 

 

 

 

 

 

 

Technical Summary 

Equities – The Mar 2022 oversold rally has led to 522.65- point gains or 12.70%. However, additional 

consolidation is required to confirm an SPX bottom. A choppy and volatile trading range is likely 

between 4,115-4,158 (Feb/Mar 2022 higher lows) and 4,818.62 (Jan 2022 all-time high). A 

broadening top/megaphone pattern has also developed. The formation is typically bearish. However, 

it can also be a continuation pattern. Above 5,156 confirms a breakout. Below 4,013, confirm a 

breakdown. On a near-term basis, watch for initial support to develop near 4,412-4,486, coinciding 

with the 50-day/200-day ma. The ability to find support helps to form an SPX bottom. 

Fixed Income – The 10-year minus 3-mo yield spread continues to expand. Above 1.71-1.73 hints at 

2.09 (Dec 2016 high). Support is 1.71-1.73, 1.62-1.65, 1.55-1.56, and 1.40-1.45. The long-end, 

medium, and short-end yields broke out earlier in the year, suggesting higher interest rates. 

Consolidations during Mar 2022 and subsequent breakouts hint at the next rallies. TNX is challenging 

the Jan 2022 breakout projection at 2.40-2.78%. Initial support is 2.25% (top of Jul 2021 channel) and 

2.013-2.065% (3/11/22 gap-up and the 50-day ma). 

Commodities – CRB is encountering key resistance at 313-326 (2012/2014 highs and top of 2020 

uptrend channel). An overbought condition warns of consolidation to initial support at 277-280.5 and 

247. WTI Crude Oil can retest 147.27/140 (Jul 2008 all-time daily/monthly high). An overbought 

condition warns at consolidation to supports at 98.5 (50-day ma), 93-93.5, and 85-87.5. Gold 

consolidates between 1,879.5.5-1,898 (50-day ma and Mid-Feb 2022 breakout) and  2,079-2,089 

(2020/2022 highs). 

Currencies – US Dollar continues to consolidate within a trading range between 97.36-97.43 (3/10, 

3/17, and 3/30/22 lows) and  99.36-99.43 (Mar highs). EURUSD has rebounded from an oversold 

condition into a trading range between 1.0945-1.0901/1.0807 (Mar 2022 lows) and 1.1121-1.1138 

(3/31/22 highs and 50-day ma). JPYUSD rebounds from key support at 0.795-0.805 (2007 and 2015 

lows). A deeply oversold rally suggests initial resistance at 0.8245-0.83, and above this to 0.84 and 

0.8556-0.8596. 

S&P 500 Sectors – The RRG study shows minor changes for the past week. The rotations continue 

to favor the defensive and commodities sectors. Industrial (XLI), Healthcare (XLV), Financials 

(XLF), Utilities (XLU), Consumer Staples (XLP), Energy (XLE), and Materials (XLB) remain in the 

Leading Quadrant. Communication Services (XLC) slips back into the Lagging Quadrant, joining the 

improving Technology (XLK) and Consumer Discretionary (XLY) sectors. Real Estate (XLRE) 

improves in the Weakening Quadrant. 
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 SPX – The Mar 

2022 oversold rally 

has led to 522.65- 

point gains or 

12.70%. However, 

additional 

consolidation is 

required to confirm 

a bottom. A choppy 

and volatile trading 

range is likely 

between 4,115-

4,158 (Feb/Mar 

2022 higher lows) 

and 4,818.62 (Jan 

2022 all-time high). 

A broadening 

top/megaphone 

pattern has also 

developed. Above 

5,156, confirm a 

breakout. Below 

4,013, confirm a 

breakdown. On a 

near-term basis, 

watch for initial 

support to develop 

near 4,412-4,486, 

coinciding with the 

50-day/200-day ma. 

SPX Index – Near-term and Medium-term Trends 

 

S&P 500 Index (SPX) - Is this a deep correction (10-20%) or the start of a bear market (20%-plus)? A review 

of the monthly chart offers mixed readings. The 10-month ma (4,513) and the  30-month ma (3,809.5) trends 

are both rising, suggesting bullish longer-term trends. However, the spread (703.44) between the two moving 

averages remains wide, signaling an overbought condition. On a positive note, SPX closed the month (Mar 

2022) marginally above the 10-mo ma, preventing the rolling over of a key moving average. However, the 

failure to close convincingly above the Oct 2021 monthly high (4,608.08) warns of a continued choppy and 

volatile trading range between 4,115-4,158 (Feb/Mar 2022 lows) and 4,818.62 (Jan 2022). A broadening top 

or megaphone pattern has quietly developed. The formation is typically bearish, characterized by rising 

volatility without a clear direction. However, it can also be a continuation pattern. Above the top of the pattern 

(5,156) confirms a breakout. Below the bottom of the pattern (4,013) confirms a breakdown. Until the 

formation is resolved, SPX will likely experience erratic price swings in either direction, near-to-medium term. 

  

 

Source: Courtesy of StocksCharts.com 
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INDU declined to 

32,272.64 (2/24/22) 

hinting at a higher 

low between 

32,272.64 and 

32,578.73 (2/24/22 

and 3/8/22 lows). 

The oversold rally is 

testing key 

resistance at 

35,631-35,824 

(8/16/21 and 2/9/22 

highs and left/right 

shoulders). Initial 

support is 34,268-

34,339 (50-day ma 

and the top of Jan 

2022 downtrend). 

  COMPQ may be 

bottoming near 

12,555 (3/14/22), 

evidenced by a 

positive outside 

month and a higher 

low (Mar 2021 low 

– 12,397). However, 

there is formidable 

resistance: 14-647-

14,753.5, 14,860-

14,931, and 15,403. 

Dow Jones Industrial and NASDAQ Composite  

 
Dow Jones Industrial Average (INDU) – INDU has declined 4,680.01 or -12.66% from its 1/5/22 all-time high 

(36,952.65) to 32,272.63 (2/24/22). A higher low has developed at 32,272.64 and 32,578.73 (2/24/22 and 3/8/22 lows). 

Violation of 32,272.64 confirms an INDU top and warns of the next decline toward 31,556 (50% retracement from 

Oct 2020-Jan 2022 rally), and below this to the critical support at 29,569-30,282 (Nov 2020 V-pattern breakout, 61.8% 

retracement, and the 38.2% retracement from 3/23/20 to 1/5/22 rally). The 2/24/22 oversold rally has surpassed initial 

resistance at 34,258-34,339 (Jan 2022 downtrend and the 50-day ma) and secondary resistance at 34,997-35,165 (200-

day ma, 5/10, 7/17, and 8/27/21 highs). INDU is now nearing intermediate-term resistance at 35,631-35,824 (8/16/21 

and 2/9/22 highs or left/right shoulders). A breakout signals a recovery to 36,514-35,566 (11/8/21 and 1/13/22 highs), 

and 36,952.65 (1/5/22 all-time high). A new all-time time reaffirms the resumption of the structural bull. 

  

 
NASDAQ Composite Index (COMPQ) – A positive outside month has developed during March 2022 as COMPQ 

rebounded from Mar 2022 low (12,555.35) or just above the Mar 2021 low (12,397), creating the potential for a higher 

low. Despite the oversold rally, there is formidable initial resistance at 14,647-14,753.5 (200-day ma and 10-mo ma), 

and above this to secondary resistance at 14,860-14,931 (Dec 2021 lows), and 15,403 (Sept 2021 high and left 

shoulders of a head/shoulders top). Below 12,397-12,555 (Mar 2021 and Mar 2022 lows or neckline support) confirms 

a major top and the start of a bear market. It is interesting that after major rallies, COMPQ would promptly enter into 

2-year sideways trading ranges (i.e., 2011-2013, 2015-2017, and 2018-2020). The consolidations alleviated the 

overbought conditions allowing for the resumption of the structural bull. Will another 2-year consolidation between 

12,397-12,555 and 16,212 alleviate an overbought condition and set the stage for the resumption of the structural 

bull? The spread (2,405.5) between the 10-mo (14,743.5) and 30-mo ma (12,348) remains wide. The spread must 

narrow before the next sustainable COMPQ bull rally. 

 

Source: Courtesy of StocksCharts.com 
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EAFE declined to 

1,977.61 (3/8/22 

low), prompting an 

oversold rally to key  

resistance at 2,181-

2,217. Support is 

2,151 and 2,108. 

 MSCI EM rebounds 

from 1,090.67 

(3/9/22 low) as the 

oversold rally nears 

key initial resistance 

at 1,148-1,172. Key 

support is 

1,125/1,091/1,027. 

Nikkei 225 rally 

from 24,682 (3/9/22 

low) stalls at 

28,242-28,262. 

Initial support is 

26,882-26,955. 

   SSE Composite is 

testing key 

resistance at 3,313-

3,328 (Mar/Jul 2021 

lows and Mar 2022 

breakdown). Initial 

support is 3,148-

3,160 and 3,023.30.  

MSCI EAFE, EM, Nikkei 225, and SSE Composite

  
EAFE –  Oversold rally encounters key resistance at 2,181-2,217. Initial support is 2,151 and 2,108.  

EM – Oversold rally nears key resistance at 1,148-1,172. Initial support is 1,125, 1,091, and 1,026.77. 

Nikkei 225 – Oversold rally fades at resistance: 28,242-28,262. Support: 26,882-26,955/26,045-26,153.  

 

SSE Index – The oversold rally from 3,023 (3/16/22 low) tests key resistance at 3,313-3,328. 
 

Source: Courtesy of StocksCharts.com 
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The 10-year minus 

3-mo yield spread 

continues to expand. 

Above 1.71-1.73 

hints at 2.09 (Dec 

2016 high). Support 

is 1.71-1.73, 1.62-

1.65, 1.55-1.56, and 

1.40-1.45.  

 The long-end, 

medium, and short-

end yields broke out 

earlier in the year, 

suggesting higher 

interest rates. 

Consolidations 

during Mar 2022 

and subsequent 

breakouts hint at the 

next rallies. 

TNX is challenging 

the Jan 2022 

breakout projection 

at 2.40-2.78%. 

Initial support is 

2.25% (top of Jul 

2021 channel), and 

2.013-2.065% (3/11 

gap-up/50-day ma).  

 

 

 

 

 

 

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

Th spread between the 10-year treasury yield and the 3-mo treasury yield (1.85) continues to expand, 

contradicting the more popular 10-year minus 2-year spread contraction. Above 1.71-1.73 suggests the 

next rally toward 2.09 (Dec 2016 high). Initial support is 1.71-1.73 (3/15/22 breakout), and below this to 

1.62-1.65 (50-day ma and Dec 2021 breakout), 1.55-1.56 (Jan/mid-Feb 2022 lows), and 1.40-1.46 (Mar 

2022 lows, Aug 2021 uptrend, and the 200-day ma). 

  
The long-end, medium, and short-end yields broke out earlier in the year, suggesting higher interest 

rates, near-to-intermediate-term. Recent consolidations in Mar 2022 and subsequent breakouts hint at 

the next rallies. 

 
10-year Treasury yields (TNX) – The Jan 2022 breakout above 1.693-1.765% (Mar/Oct/Nov 2021 highs 

and the Mar 2021 downtrend suggest a TNX target at 2.40-2.78% (Jan 2022 breakout projection). Initial 

support rises to 2.25% (top of Jul 2021 uptrend channel), 2.013-2.065% (3/11/22 gap-up breakout and 

50-day ma), 1.682-1.765% (Jan 2022 breakout and late-Jan/Mar 2022 lows), and 1.585-1.595% (200-

day ma and bottom of Jul 2021 uptrend channel). 

 
Source: Courtesy of StocksCharts.com 
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 CRB is 

encountering key 

resistance at 313-

326 (2012/2014 

highs and top of 

2020 uptrend 

channel). An 

overbought 

condition warns of 

consolidation to 

initial support at 

277-280.5 and 247. 

WTI Crude Oil can 

retest 147.27/140 

(Jul 2008 all-time 

daily/monthly high). 

An overbought 

condition warns at 

consolidation to 

supports at 98.5 

(50-day ma), 93-

93.5, and 85-87.5. 

Gold consolidates 

between 1,879.5.5-

1,898 (50-day ma 

and Mid-Feb 2022 

breakout) and  

2,079-2,089 

(2020/2022 highs). 

 

 

 

 

 

 

Commodities – CRB Index, WTI Crude Oil & Gold 

 
CRB Index – CRB rally from 101.48 (4/21/20 low) to 309.12 (3/8/22 high) is either an inflationary spike similar to 

the previous occurrences such as Nov 2001-Jul 2008 and Mar 2009-Apr 2011 or the start of long-term inflation such 

as 1971-1980. Interestingly, the surge above 218-220 coincides with the top of the long-term secular trendline, 

reversing a long-term nominal inflation trend. An overbought condition has developed as CRB nears the top of the 

2020 uptrend channel (not shown at 320) and 2012/2014 highs (313/326). Key initial support rises to 277-280.5 (50-

day ma and 3/16/22 low) and below this 247 (bottom of 2020 uptrend channel), 238-241 (Jan 2022 breakout and 200-

day ma), and 218-220 (extension of the long-term downtrend channel breakout). 

 
WTI Crude Oil – Crude 2020 collapse to 6.50 (Apr 2020 intra-day low) and 18.94 (intra-month low) has led to an 

unprecedented rebound. In the process, it has broken out above critical resistance at 72-74.5 (2008 downtrend, late 

2014 breakdown, and the Jul/Oct 2018 reaction highs), reversing the primary downtrend channel. The next key 

resistance is 107-114/130.5 (2011/2013 monthly highs and Mar 2022 intra-month highs), and above this to 147.27/140 

(Jul 2008 intra-day high/2008 intra-month high). An overbought condition has developed, prompting a near-term 

consolidation. Key initial support is 98.5 (50-day ma), 93-93.5 (Mar 2022 lows/Dec 2021 uptrend), 85-87.5 (Jan 2022 

breakout/Feb 2022 lows), 80-82.5 (10-mo ma/200-day ma), 65-66/62.5 (Jul/Aug/Dec 2021 lows), 59 (30-mo ma), 50.5 

(early-2021 breakout), 39.5-41.5 (Jul 2004 breakout/Jan 2009 low), and 33.5-35 (2009 low/1998 uptrend).  

 
Gold – A decade-long cup and handle pattern suggests bullish implications. Gold can rally to 2,593/2,723, over time. 

On a near-term basis, the pullback is nearing key initial support at 1,879.5-1,898 (50-day ma and the Mid-Feb 2022 

breakout), and below this to 1,817-1,837 (Sept 2021 high, Nov 2021 breakout, 10-month ma, and 200-day ma). 

  
Source: Courtesy of StocksCharts.com 
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US Dollar continues 

to consolidate 

within a trading 

range between 

97.36-97.43 (3/10, 

3/17, and 3/30/22 

lows) and  99.36-

99.43 (Mar highs). 

  EURUSD has 

rebounded from an 

oversold condition 

into a trading range 

between 1.0945-

1.0901/1.0807 (Mar 

2022 lows) and 

1.1121-1.1138 

(3/31/22 highs and 

50-day ma). 

  JPYUSD is 

rebounding from key 

support at 0.795-

0.805 (2007 and 

2015 lows). A 

deeply oversold 

rally suggests initial 

resistance at 

0.8245-0.83, and 

above this to 0.84, 

and 0.8556-0.8596. 

US Dollar Index, EURUSD, and JPYUSD 

 
US Dollar Index (USD) – The 11/11/21 breakout above 94.52-94.82 confirms a 2-year head/shoulders bottom 

or saucer bottom and suggests +5.62 for a USD target at 100.41. The recent rally to 99.36-99.43 (3/7 and 

3/28/22 highs) has led to an overbought condition, prompting a near-term consolidation. Short-term trading 

range is 97.71-97.73 (3/10, 3/17, and 3/30/22 lows) and 99.36-99.43 (Mar 2022 highs). 

EURUSD – A 2-year triangle, head/shoulders top, and rounding top breakdown below 1.1605-1.1664 (9/29/21) 

warns at a downside target at 1.0727-1.0787 (Feb/Apr/May 2020 lows and the breakdown target), and below 

this 1.06-1.0636 (Mar 2020 reaction low and the recent channel breakdown target). A trading range has 

developed between 1.0945-1.0901/1.0807 (Mar 2022 lows) and 1.117-1.1186 (3/31/22 highs and 50-day ma). 

   
JPYUSD – Violation of 0.8956-0.9012 (Mar and Jul 2021 lows) and 0.8719-0.8730 (Nov 2017, Oct 2018, 

and Oct/Nov 2021 lows) suggests a decline to 0.8427-0.8453 (Dec 2016 lows, achieved), 0.820-0.824 

(2005/2014 lows, achieved), and 0.795-0.805 (2007/2015 lows, achieved). JPYUSD is deeply oversold, 

prompting a rally to initial resistance at 0.8245-0.83 (3/31/22 high and 38.2% retracement from Mar 

2021 decline), and above this to 0.84 (61.8% retracement), 0.8556-0.8596 (50-day ma and Jan/Feb 2022 

lows), 0.8722-0.8812 (Jan/Mar 2022 high), and 0.883-0.8886 (Nov/Dec 2021 highs and 200-day ma). 

  
Source: Courtesy of StocksCharts.com 
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 RRG study shows 

minor changes for 

the past week. The 

rotations continue to 

favor the defensive 

and commodities 

sectors. Industrial 

(XLI), Healthcare 

(XLV), Financials 

(XLF), Utilities 

(XLU), Consumer 

Staples (XLP), 

Energy (XLE), and 

Materials (XLB) 

remain in the 

Leading Quadrant. 

Communication 

Services (XLC) slips 

back into the 

Lagging Quadrant 

joining Technology 

(XLK) and 

Consumer 

Discretionary (XLY) 

sectors. XLK and 

XLY are bottoming. 

Real Estate (XLRE) 

improves in the 

Weakening 

Quadrant. 

S&P 500 Sectors – Relative Rotation Graph

 
 In the past eight weeks ending on March 28, 2022, the RRG study shows minor changes for the past 

week. The rotations continue to favor the defensive and commodities sectors. Industrial (XLI), 

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

Materials (XLB) remain in the Leading Quadrant. Communication Services (XLC) slips back into the 

Lagging Quadrant, joining the improving Technology (XLK) and Consumer Discretionary (XLY) 

sectors. Real Estate (XLRE) improves in the Weakening Quadrant. 

  
Source: Courtesy of StocksCharts.com 
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Technology: 

 ANET, AVGO, 

CHKP, CTSH, 

FTNT, GLW, HPQ, 

NVDA, and PAYX

 

Bold = Relative 

strength leaders in the 

sector and/or attractive 

buy levels. 

   S&P Technology Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Healthcare: 

ABBV, ABC, 

ANTM,  BMY, CNC, 

HCA, JNJ, LLY, 

MCK, REGN, and 

UNH

 

 

Healthcare Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 

 

 

 

 

  



   11 

 

Lee Technical Strategy Newsletter – April 4, 2022          

 

Industrial: 

CSX, DE, GD, 

LHX, LMT, NOC, 

RTX, TDG, UNP, 

and UPS

 

 

Industrial Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Consumer 

Discretionary: 

DG, DLTR, EXPE, 

ORLY, TSCO, 

TSLA, and ULTA

 

 

 

 

Consumer Discretionary Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Communication 

Services: 

 FOX, FOXA, LYV, 

OMC, and TMUS

 

Materials:  

CF, CTVA, DOW, 

FCX, FMC, LYB, 

MOS, NEM, NUE, 

and PKG

 

 Communication/Materials Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Energy: 

APA, BKR, COP, 

CTRA, CVX, DVN, 

HAL, HES, MRO, 

OXY, PXD, and 

SLB

 

Consumer Staples: 

ADM, COST, HRL, 

HSY, KHC, KO, KR, 

MKC, MO, SYY, 

TAP, and WMT

 

Energy / Consumer Staples Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Financial: 

ALL, AJG, AON, 

AXP, BRKB, CB, 

CME, ICE, MET, 

PGR, and TRV

  

Financial Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Utilities: 

AEP, ATO, CMS, 

CNP, D, DTE, 

DUK, ED, EXC, FE, 

LNT, NI, PEG, SRE, 

and XEL

Real Estate: 

 AVB, BXP, HST, 

IRM, KIM, PSA, 

VTR, and WELL

 

   Utilities and Real Estate Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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SCTR is a relative 

ranking system that 

incorporates 6 key 

technical indicators 

covering 3 different 

time frames (long-

term, medium, and 

short-term) 

including 200-day 

ma, 125-day rate of 

change, 50-day ma, 

20-day rate of 

change, 14-day RSI, 

and Percentage 

Price Oscillator. 

SCTR ranking of top 

5 large-cap stocks 

CAR, EQT, MP, 

OXY, and GFI) 

Technical Ranking (SCTR) – Top 5 Stocks (Pg. 1)

 

 
 

 
 

 
 

 
Source: Courtesy of StocksCharts.com 
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SCTR ranking of the 

next top 5 large-cap 

stocks (APA, AA, 

SQM, X, and MOS) 

Technical Ranking (SCTR) – Next 5 Stocks (Pg. 2)

 

 

 
 

 
 

 
Source: Courtesy of StocksCharts.com 

 

 

 

 

 

 

  

  



   19 

 

Lee Technical Strategy Newsletter – April 4, 2022          

DISCLAIMERS OF WARRANTIES AND LIMITATIONS ON LIABILITY: 
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WITHOUT LIMITATION, LOST PROFITS, LOST SAVINGS AND LOST REVENUES (COLLECTIVELY, THE "EXCLUDED DAMAGES"), WHETHER 
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PARTIES HAVE BEEN ADVISED OF THE POSSIBILITY OF OR COULD HAVE FORESEEN ANY OF THE EXCLUDED DAMAGES.  IF ANY 

APPLICABLE AUTHORITY HOLDS ANY PORTION OF THIS SECTION TO BE UNENFORCEABLE, THEN THE LEE PARTIES' LIABILITY WILL 

BE LIMITED TO THE FULLEST POSSIBLE EXTENT PERMITTED BY APPLICABLE LAW.  

Lee is not registered as a securities broker-dealer or investment adviser with any jurisdiction and is not providing any personalized financial, investment, or tax 

advice under this Agreement. The Lee Parties cannot assess or guarantee the suitability of any particular investment to any personal situation. Accordingly, the 

Subscriber bears complete responsibility for its own investment, financial, and tax research and decisions and should seek the advice of a qualified professional 

before making any decisions based on the Newsletter. The Newsletter is provided solely for informational purposes and does not constitute an offer or solicitation 

to buy or sell any securities. All opinions expressed and information and data provided therein are subject to change without notice. Lee does not undertake any 

duty or obligation to update any past Content of the Newsletter to reflect current market conditions or other changes.  

 

IN NO EVENT SHALL ANY OF THE LEE PARTIES BE LIABLE FOR ANY DAMAGES OR LOSSES RESULTING FROM ANY INVESTMENT, 

FINANCIAL, OR TAX DECISIONS THE SUBSCRIBER MAKES AS A RESULT OF ACCESSING OR USING THE NEWSLETTER.  
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use, including without limitation, risk of investment losses, the risk to the Subscriber's computer, software, or data being damaged by any virus transmitted or 

activated via the Newsletter or material that may be included within or accessed from the Newsletter. The Subscriber also acknowledges that Lee has not 

established any investment advisory relationship with the Subscriber and is not providing any investment advice or investment advisory services under this 

Agreement. Further, the presence of any hyperlinks from the Newsletter to third-party websites does not imply any kind of endorsement of the content on such 

websites by Lee or the Lee Parties or their sources of information or any association with the owners or operators of such websites, and the views expressed at 

such websites that may be linked through the Newsletter are not necessarily the views of Lee or the Lee Parties, its sources of information or employees of Lee 

or the Lee Parties.  Such hyperlinks are provided for information and reference purposes only and Lee and the Lee Parties are not responsible for the availability 

of these external websites or for any of the contents, advertising, products, or other materials on such websites. Any concerns regarding any hyperlink should 

be directed to the respective website owner or operator/webmaster.  

 

DISCLAIMER AS TO SIMULATED PERFORMANCE RESULTS: 

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN INHERENT LIMITATIONS. UNLIKE ACTUAL PERFORMANCE 

RECORDS, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING AND SUCH SIMULATED PERFORMANCE RESULTS MAY HAVE 

UNDER- OR OVER-COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET FACTORS. NO REPRESENTATION IS BEING MADE 

THAT ANY STOCKS, PORTFOLIO, FINANCIAL INSTRUMENT, OR INVESTMENT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES 

SIMILAR TO THOSE SHOWN OR DESCRIBED IN THE NEWSLETTER. ACTUAL PERFORMANCE WILL VARY BASED ON MANY FACTORS, 

INCLUDING MARKET CONDITIONS AND APPLICABLE FEES AND EXPENSES RELATED TO ACTUAL TRADING. PAST PERFORMANCE IS 

NOT NECESSARILY INDICATIVE OF FUTURE RESULTS AND FUTURE ACCURACY AND PROFITABLE RESULTS CANNOT BE GUARANTEED. 

THE NEWSLETTER IS BASED ON INFORMATION AVAILABLE AS OF THE TIME IT WAS WRITTEN. LEE AND THE LEE PARTIES DISCLAIM 

ANY DUTY TO UPDATE THE NEWSLETTER. 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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