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The news of changes to President Trump's tariff policy seems to have increased bearish sentiment among investors. Bond markets also expect
inflation to increase again. | believe if we do get a breakout above 6,130 on the S&P 500, it could be false, and we'll return to its
current trading range after the breakout. With earnings season over, | think there isn't much to push markets higher as the Fed
stands firm on rates and the market remains concerned about inflation.

For more information, please watch the replay video.
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As mounting challenges have emerged for Apple Inc. (AAPL), including its lackluster Al performance and the economic slowdowns in the
critical Chinese market, | believe its 65% premium over peers is becoming increasingly untenable. It has underperformed the S&P 500 and

has continued with lower lows and lower highs, suggesting the need for a potential correction. | see an opportunity to take a neutral-to-
bearish outlook by selling an April 4 245/260 call vertical for a $5.80 credit.

AAPL @ $245.00

SELL 1 APR 4™ 245 CALL AT $7 20

02.20.25 CREDIT ($7.90 - $2.10) * 100 = $580

AAPL BEAR CALL SPREAD ($260 - $245 - $5.80) * 100 = MAX RISK OF $920

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

A couple of weeks ago, | laid out a bullish thesis for NVIDIA. In my opinion, the news of China’s DeepSeek-R1 was
overblown, and | believe NVIDIA remains solid. At this time, we can take profits on that original trade because
earnings will be reported soon. | think it's better to close out the first trade and sell a new credit spread.

WoA 3194690  WeA 513805

02.20.2025
BUY 1 MAR 2157 114 PUT AT $4.90

SELL 1 MAR 2157 126 PUT AT $9.95 BUY 1 MAR 2157126 PUT AT $3.75

Tony Zhang NET CREDIT = $505 CURRENT NET DEBIT = $230
Chief Strategist and Cofounder

OptionsPlay®

SELL 1 MAR 2157 114 PUT AT $1.45

GAIN IF CLOSED = $275

NVDA BULL PUT SPREAD

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

| still maintain a bullish exposure and that NVDA represents an undervalued stock. That's why I'm choosing to rollit. I'm
using the same methodology for choosing the strike price every time | roll by selling the at-the-money put and buying a
lower put to maintain a similar exposure. It's recentering the trade for less total risk by locking in profits while extending

time and bullish exposure.

BUY 1 APR 4™ 124 PUT AT $4.05

NVDA @ $138.05

SELL 1 APR 4™ 138 PUT AT $9.40

02.20.25 CREDIT ($9.40 - $4.05) * 100 = $535

($9.40 - $4.05) * 100 = MAX GAIN OF $535

($138 - $124 - $5.35) * 100 = MAX RISK OF $865

Tony Zhang NVDA BULL PUT SPREAD
Chief Strategist and Cofounder
OptionsPlay®

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.

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.

Fidelity Brokerage Services LLC, Member NYSE SIPC. © 2025 FMR LLC. All rights reserved. 1192618.1.0

3 Fidelity

INVESTMENTS



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5

