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Equity markets are currently riding on a bit of a high. A lower-than-expected inflation print last week locked in a rate cut, and the market is
currently expecting three more by July 2026. Earnings season has also been off to a great start and optimism is high with tech names reporting
this week. However, market breadth is poor and warrants caution from this overly optimistic market sentiment. As Al hype continues, it's easy
to get caught up in the headlines and forget the underlying economic weakness that is driving the need for these rate cuts.

For more information, please watch the replay video.
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NVIDIA (NVDA) remains the dominant force in Al computing, transforming from a chipmaker into the essential platform powering the global shift
toward accelerated computing and generative Al. With management guiding to another record quarter and visibility into a $2T+ Al infrastructure
opportunity, NVDA continues to combine exceptional growth, profitability, and execution at a valuation that remains attractive relative to its
earnings trajectory. With an IV rank of 40%, options premiums are moderately priced, offering attractive risk/reward through defined-risk debit
spreads. I'm buying the December 19, 2025, 200/235 call vertical at a debit of $12.35.

BUY 1 DEC 19™ 200 CALL AT $16 60
NVDA @ $202.36

SELL 1 DEC 19™ 235 CALL AT $4.25
10.30.25 DEBIT ($16.60 - $4.25) * 100 = $1,235

($235 - $200 - $12.35) * 100 = MAX GAIN OF $2,265

($16.60 - $4.25) * 100 = MAX RISK OF $1,235

NVDA CALL VERTICAL

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

| bought the December 360/420 call vertical on Elevance Health (ELV) at a $20.50 debit. This is now trading at
$5.15, and it's time to cut my losses and move on to the next trade.

s 33671.00 o 933238

BUY 1 DEC 19™ 360 CALL AT $28.50
Tony Zhang SELL 1 DEC 19™ 420 CALL AT $8.00 BUY 1 DEC 19™ 420 CALL AT $1.00
Chief Strategist and Cofounder

OptionsPlay® NET DEBIT = $2,050 CURRENT NET CREDIT = $515

SELL 1 DEC 19™ 360 CALL AT $6.15

LOSS IF CLOSED = $1,535

ELV 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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