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Earlier this week, market sentiment suddenly hit a wall as fears spread across risk markets. We saw a combined selling of equities, gold, crypto, and bonds.
Multiple factors are at play here, including a weakening labor market, elevated yields despite rate cuts, and concerns regarding the CapEx of tech companies
chasing Al dominance. We have two major events this week: NVIDIA's (NVDA) earnings and the delayed October labor data. NVDA's earnings and guidance
beat expectations and offset some concerns around Al spending and valuations. This will likely ease some downside concerns in the short run, but it doesn’t
take away longer-term concerns. The labor market reading is an important calculus for the market’'s perception of a December rate cut, currently at a 66%
probability. With the S&P 500, Nasdag-100, and Russell 200 indexes all below the 50-day simple moving average, the market is in a much weaker stance since
last week. And with the VIX currently retreating from its recent 27.5% high, we could have a buy-the-dip opportunity right now.

For more information, please watch the replay video.
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Meta (META) is executing at a level few peers can match: accelerating double-digit ad revenue growth, improving auction pricing, and compounding user
engagement. Management is pursuing an ambitious Al-driven product roadmap—underpinned by one of the most advanced data centers in the world.
Simultaneously, Meta is expanding its product footprint to Threads and Reels. The current dislocation provides a potential opportunity for investors. That's

why I'm buying the January 605/675 call vertical at $23.45.

SELL 1 JAN 16™ 675 CALL AT $9 40

META @ $604.50

11.20.25 DEBIT ($32.85 - $9.40) * 100 = $2,345

($675 — $605 — $23 45) * 100 = MAX GAIN OF $4,655

For more information, please watch the replay video.
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Gilead Sciences (GILD) is shifting from legacy COVID sales to sustainable growth driven by advances in treating HIV and liver diseases. Management's
reaffirmed outlook and disciplined cost control support earnings resilience. GILD's outperformance of the S&P 500 underscores an attractive combination
of stability, fundamentals, and technical confirmation of a new uptrend. I'm buying the GILD January 120 call option at $10.65.

GILD @ $127.01 BUY 1 JAN 16™ 120 CALL AT $10.65

11.20.25 DEBIT $10.65 * 100 = $1,065

MAX GAIN = UNLIMITED

$10.65* 100 = MAX RISK OF $1,065

GILD LONG CALL

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

A few weeks ago, | laid out a bullish thesis on NVIDIA (NVDA), buying the December 200/235 call vertical at $12.35.
We've seen a lot of weakness in the broader markets that's kept the stock lower since then. Because the earnings
announcement was positive, | do want to hold on to this trade. | want to adjust and close out the 235 call option in
my vertical spread to construct a new bull call spread by selling a lower strike price.

s 320236 Voms $195.45
T

Tony Zhang SELL 1 DEC 19™ 235 CALL AT $4.25
Chief Strategist and Cofounder

OptionsPlay®

KEEP 1 DEC 19™ 200 CALL AT $16.60

BUY TO CLOSE 1 DEC 19™ 235 CALL
AT $0.79

NET DEBIT = $1,235 DEBIT FROM NEW TRADE = $79

GAIN FROM CLOSING LEG = $346

NVDA BULL CALL SPREAD

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

| want to roll out to the 215 strike price to bring in about $2.78. If NVDA were to recover, this would maintain
upside potential while at the same time lowering my total risk on the trade. Because the market has changed
since | entered this trade, | want to modify my risk-reward ratio, allowing me to still potentially make a profit
on this trade versus holding the original position until expiration.

KEEP 1 DEC 19™ 200 CALL AT $16.60

NVDA @ $195.45
SELL 1 DEC 19™ 215 CALL AT $2.78

11.20.25 CREDIT FROM ROLL = $278

($215 - $200 - $13.82) * 100 = MAX GAIN OF $118
COMBINED MAX RISK = $1,036 ($16.60 - $2.78) * 100 = MAX RISK OF $1,382

Tony Zhang

OptionsPlay®

NVDA BULL CALL SPREAD

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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