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After recent market volatility, the US government reopening seems to have reignited optimism. On the surface, the S&P 500 and Nasdag-100 are on track
to potentially reclaim new record highs, but market breadth remains stubbornly weak. With news cycles as short as they are these days, the optimism from
the government reopening will not likely outlast looming risks that investors are concerned about. With the VIX above 20%, the market is showing concern,
specifically around whether or not the Fed is going to cut interest rates at the December meeting. This leads to potential complacency as hedging demand
declines among investors. In this environment, investors may want to consider selling premium on spikes, such as covered calls, and defined-risk
strategies, such as credit spreads or iron condors, to raise capital for if hedging needs arise in the near future.

For more information, please watch the replay video.
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FedEx (FDX) is undergoing a major transformation that is finally flowing through to its financial results. The company’s cost-savings programs are delivering
tangible improvements in efficiency and profitability. Trading at a 25% discount to its peers while reaffirming its FY26 guidance for $1B in transformation
savings and $4.5B in modernization CapEx, FDX presents a compelling valuation entry point as it executes a multiyear margin expansion story. I'm looking
to sell the December 26 265/250 put vertical at a $5.25 credit to collect premium, because the 1.8-to-1 risk-reward ratio is quite attractive for a credit spread,
and to take advantage of the current option’s skew, which favors selling defined-risk strategies.

BUY 1 DEC 26™ 250 PUT AT $6.00

FDX @ $269.36

SELL 1 DEC 26™ 265 PUT AT $11.25

11.13.25 CREDIT ($11.25 - $6.00) * 100 = $525

($11.25 - $6.00) * 100 = MAX GAIN OF $525

FDX BULL PUT SPREAD ($265 - $250 - $5.25) * 100 = MAX RISK OF $975

For more information, please watch the replay video.
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Tony's Lookback

I'm adjusting the December 16 long call on Pacific Gas and Electric Company (PCG) and selling a short-term

call against it. I'm looking to sell the November 17 call and turn this into a diagonal spread to collect $0.22 or
about 15% of the long call’s cost.

i 16./8 iy 16./4
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- NET DEBIT = $157 SELL 1 NOV 2157 17 CALL AT $0.22
Chief Strategist and Cofounder

OptionsPlay®

CREDIT FROM NEW TRADE = $22

PCG LONG CALL DIAGONAL SPREAD A HETSS LTI

For more information, please watch the replay video.



Past performance is no guarantee of future results.

Options trading entails significant risk and is not appropriate for all investors. Certain complex options strategies carry additional risk. Before trading
options, contact Fidelity Investments by calling 800-544-5115 to receive a copy of Characteristics and Risks of Standardized Options. Supporting
documentation for any claims, if applicable, will be furnished upon request.

There are additional costs associated with option strategies that call for multiple purchases and sales of options, such as spreads, straddles, and collars,
as compared with a single option trade.

Technical analysis focuses on market action — specifically, volume and price. Technical analysis is only one approach to analyzing stocks. When
considering which stocks to buy or sell, you should use the approach that you're most comfortable with. As with all your investments, you must make
your own determination as to whether an investment in any particular security or securities is right for you based on your investment objectives, risk
tolerance, and financial situation. Past performance is no guarantee of future results.

Greeks are mathematical calculations used to determine the effect of various factors on options.
Indexes are unmanaged. It is not possible to invest directly in an index.

Views expressed are as of the date indicated, based on the information available at that time, and may change based on market or other conditions.
Unless otherwise noted, the opinions provided are those of OptionsPlay and not necessarily those of Fidelity Investments or its affiliates. Fidelity does
not assume any duty to update any of the information.

News, commentary, market data and research reports are from third-party sources unaffiliated with Fidelity, unless otherwise noted, and are provided
for informational purposes only. Fidelity does not endorse or adopt third party content. Fidelity makes no guarantees that information supplied is
accurate, complete, or timely, and does not provide any warranties regarding results obtained from their use.

Any screenshots, charts, or company trading symbols mentioned are provided for illustrative purposes only and should not be considered an offer to
sell, a solicitation of an offer to buy, or a recommendation for the security.

OptionsPlay and Fidelity Investments are independent entities and are not legally affiliated.
The third-party trademarks appearing herein are the property of their respective owners.
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