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A hotter-than-expected September CPI report pressured stocks, but the bond market may be sending a more important signal. Headline CPI rose in September,
lifting annual inflation, while core inflation increased to 2.6%, which was above expectations. Rate-hike expectations increased, but longer-term yields fell. After
briefly reaching 5.35%, the 10-year Treasury yield reversed lower, suggesting rates may already be high enough to cool the economy. The recent move below
5.10% in the 10-year yield reinforces the view that yields may have peaked. The S&P 500 fell below 7,800 and is testing key support at that level. Leadership has
shifted toward defensive sectors, while semiconductors and small caps have broken below key support. I'm shifting from selectively optimistic to cautious on
stocks, though potentially peaking yields provide an important offset. A break below key support would warrant a defensive stance, while a rebound in stocks and
lower yields would suggest this is a temporary pullback.

For more information, please watch the replay video.
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September’s hotter-than-expected CPI report initially pushed Treasury yields higher, but the move quickly reversed, suggesting rates may already be high enough
to cool the economy. When bad news can no longer push yields higher, it often signals a potential turning point. With yields reversing from their post-inflation
highs and long-term Treasurys near their lows, I'm using a limited-risk bull put spread on the iShares 20+ Year Treasury Bond ETF (TLT) to position for bonds to
hold above approximately $79. For this trade, I'm selling the TLT Nov. 80/78 put spread at a $0.74 credit.

BUY 1 NOV 20™ 78 PUT AT $0.58
TLT @ $80.18

SELL 1 NOV 20™ 80 PUT AT $1.32

10.15.2026 CREDIT ($1.32 - $0.58) * 100 = $74

($1.32 - $0.58) * 100 = MAX GAIN OF $74

TLT BULL PUT SPREAD ($80 - $78 - $0.74) * 100 = MAX RISK OF $126

For more information, please watch the replay video.
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Yum! Brands (YUM) was hit by a temporary foodborne-illness setback at Taco Bell, but customer traffic is gradually recovering. The company continues to
benefit from its franchise-heavy business model and is returning capital through stock buybacks. With the stock reclaiming key technical levels and relative
strength improving, I'm using a limited-risk bull call spread to position for a move toward my $160 upside target. For this trade, I'm buying the Nov. 145/160 call

spread at a debit of $6.30.
BUY 1 NOV 20™ 145 CALL AT $8.85
SELL 1 NOV 20™ 160 CALL AT $2.55

10.15.2026 DEBIT ($8.85 - $2.55) * 100 = $630

($160 - $145 - $6.30) * 100 = MAX GAIN OF $870
YUM BULL CALL SPREAD ($8.85 - $2.55) * 100 = MAX RISK OF $630

For more information, please watch the replay video.

YUM @ $150.58
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A little over a month ago, | sold the Oct. 95/90 put spread on Zoom (ZM) for about $2.00. It's been a
choppy ride since entering the trade, and the spread is now trading at $0.90. | want to close out of this
position and take profits, now that ZM is back above that $95 level. My overall thesis remains intact. Net
margins and cash flow are strong, which is why | remain bullish.
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BUY 1 OCT 16™ 90 PUT AT $2.40 SELL 1 OCT 16™ 90 PUT AT $0.12

SELL 1 OCT 16™ 95 PUT AT $4.40 BUY 1 OCT 16™ 95 PUT AT $1.02

NET CREDIT = $200 CURRENT NET DEBIT = $90

GAIN IF CLOSED =$110

ZM BULL PUT SPREAD

For more information, please watch the replay video.
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I'm looking to roll this out to the November expiration, using the same 95/90 strikes. It's virtually the same
trade, but I'm just moving it out until November. By rolling in the profits from the first trade, I'm flipping the
risk-reward ratio in my favor.

BUY 1 NOV 20™ Q0 PUT AT $2.40

M @ $96.19

SELL 1 NOV 20™ 95 PUT AT $4.30

10.15.2026 CREDIT ($4.30 - $2.40) * 100 = $190

, T°"Y Zhang COMBINED MAX GAIN = $300 ($4.30 — $2.40) * 100 = MAX GAIN OF $190
Chief Strategist and Cofounder
OptionsPlay®
COMBINED MAX RISK = $200 ($95 - $90 — $1.90) * 100 = MAX RISK OF $310

ZM BULL PUT SPREAD

For more information, please watch the replay video.
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Tune in tomorrow for more
details on this week’s trade ideas.

Fidelity.com/InTheMoneyFollowUp
1:30-2:00 p.m. ET

Sign up for more tips and insights
from our team.

Fidelity.com/ActivelnvestorWeekly
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Before investing in any exchange-traded fund, you should consider its investment objectives, risks, charges, and
expenses. Contact Fidelity for a prospectus, an offering circular, or, if available, a summary prospectus containing this
information. Read it carefully.

Past performance is no guarantee of future results.

ETFs are subject to market fluctuation and the risks of their underlying investments. ETFs are subject to management fees and other expenses.

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.

Stock markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments.
Investing in stock involves risks, including the loss of principal.

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
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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.

Fidelity Brokerage Services LLC, Member NYSE SIPC. © 2026 FMR LLC. All rights reserved. 1286277.1.0
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