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Equities snapped back from Monday's wobble with all three major indexes printing fresh record closes. The dominant driver was a sharp reversal
in crude as Wall Street begins to look beyond tensions in the Middle East. The biggest headwind for equities is the persistently stubborn 10-year
yield, but, despite that, we're seeing an expansion of market breadth. Our overall stance on the market is becoming more constructive as
materials, industrials, real estate, and financials start to show some strength. Additionally, with two-thirds of the S&P 500 having reported
earnings, year-over-year EPS growth has expanded to more than 27%, providing a compelling fundamental basis for the strength in equities.

For more information, please watch the replay video.
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Estée Lauder (EL) is starting to look like a contrarian recovery. After a brutal multiquarter drawdown driven by China destocking, weak Asia-Pacific demand, and
margin compression, the stock is finally showing signs that the worst may be getting priced in. What makes the setup compelling is that the brand portfolio
remains intact while expectations have already been reset to trough-like levels. That creates the kind of asymmetric setup | look for in a turnaround. To express
a bullish view with defined risk, I'm looking to buy the EL July 85/95 call vertical at a debit of $3.70.

BUY 1JUL 17™ 85 CALL AT $6.70
EL @ $86.17
SELL 1 JUL 1774 95 CALL AT $3.00

05.07.2026 DEBIT ($6.70 - $3.00) * 100 = $370

6.70 — $3.00) * 100 = MAX RISK OF $370

For more information, please watch the replay video.
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| sold the GOOGL May 310/290 put vertical at a $6.70 credit, which is now essentially worthless at $0.04. I'm
looking to take the profit on this trade and roll it into a new one.

S 831178 0% $397.99

BUY 1 MAY 15™ 290 PUT AT $5.98 SELL 1 MAY 15™ 290 PUT AT $0.05

SELL 1 MAY 15™ 310 PUT AT $12.68 BUY 1 MAY 15™ 310 PUT AT $0.09

NET CREDIT = $670 CURRENT NET DEBIT = %4

GAIN IF CLOSED = $666

GOOGL BULL PUT SPREAD

For more information, please watch the replay video.
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I'm rolling the GOOGL trade into the June 395/370 put vertical at an $8.90 credit. I'm looking to
continue taking advantage of the trade thesis while reducing downside risk because we took profit

from the initial trade.
BUY 1 JUN 18™ 370 PUT AT $6.50

GOOGL @ $397.99
SELL 1 JUN 18™ 395 PUT AT $15 40

05.07.2026 CREDIT ($15.40 - $6.50) * 100 = $890

COMBINED MAX GAIN = $1,556 ($15.40 - $6.50) * 100 = MAX GAIN OF $820
COMBINED MAX RISK = $944 ($395 - $370 - $8.90) * 100 = MAX RISK OF $1,610

GOOGL BULL PUT 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.

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
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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