
Is Surging Tech Masking Risk? – 06/04/2026

Macro Views

As Iran continues to launch missiles and the Strait of Hormuz remains shut, chips and AI infrastructure continue to lead the markets higher. 
With VIX under 16%, the market continues to look past the oil disruption and $4.50 gas at the pumps as transitory and will pass. Into our tenth 
consecutive week of new highs on the S&P and Nasdaq, the equity markets continue to look quite stretched and concerns of a pullback 
continue to grow, despite the momentum in chips and tech. 

For more information, please watch the replay video.
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Trade Idea

GOOGL BULL PUT SPREAD

Alphabet (GOOGL) has pulled back into one of the more important technical zones on its chart, and that creates a compelling opportunity to take bullish 
exposure in one of the higher-quality AI platforms in the market. After breaking out above the $350 level, GOOGL has now retraced back toward that prior 
breakout and gap-fill area where buyers appear to be stepping back in. That type of retest is often where higher-quality trends reset before the next leg higher. 
To express a bullish view while defining downside risk, consider: I'm selling the July 17 365/345 put vertical for a credit of $7.50.

For more information, please watch the replay video.
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Trade Idea

AAPL BULL CALL SPREAD

Apple has broken out to new all-time highs, and the market is beginning to reprice the company as more than just a mature iPhone cycle story. After 
spending months capped near prior resistance, AAPL has cleared the $300 zone and is now extending higher with strong relative strength. That 
breakout reflects renewed confidence that Apple’s earnings profile is accelerating again. With Worldwide Developers Conference (WWDC) 
approaching on June 8, investors now have a near-term catalyst for Apple’s next AI product cycle. Apple has confirmed that the event will reveal its 
latest software and technologies, and the market is likely to focus heavily on how Apple Intelligence, Siri, and on-device AI features become more 
deeply embedded across the installed base. To express a bullish view with defined risk, I’m buying the July 17 310/335 call vertical for a debit of $8.95.

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

I sold the June 26 SE 87/80 puts for $3.20, which is now trading at $1.29. I’m looking to close this trade, 
take profit, and roll it into a new one.  
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Tony’s Lookback

SE BULL PUT SPREAD

Because of the continued upward trend of this stock, there’s an opportunity to potentially earn 
more premium. I’m rolling this trade into July to continue capitalizing on the thesis. 



RSP (Invesco S&P 500 Eql Wght ETF)

NAV Return Market Return

1 Year +12.65% +12.64%

3 Year +11.71% +11.72%

5 Year +8.04% +8.02%

10 Year +11.22% +11.22%

Life +10.94% +10.94%

Quarter-End Average Annual Total Returns as of 03/31/2026

The performance data featured represents past performance, 
which is no guarantee of future results. Investment return and 
principal value of an investment will fluctuate; therefore, you 
may have a gain or loss when you sell your shares. Current 
performance may be higher or lower than the performance data 
quoted.

All Life of Fund returns are as of 04/24/2003. Market returns are based 
on the closing price on the listed exchange at 4 p.m. ET and do not 
represent the returns an investor would receive if shares were traded at 
other times.

Gross Expense Ratio: 0.20%

Average annual total returns are historical and include change in share 
value and reinvestment of dividends and capital gains, if any. 
Cumulative total returns are reported as of the period indicated. Life of 
fund figures are reported as of the commencement date to the period 
indicated. Since ETFs are bought and sold at prices set by the market -
which can result in a premium or discount to NAV- the returns calculated 
using market price (market return) can differ from those calculated using 
NAV (NAV return).

Top 10 (3.16% of total holdings as of 04/30/2026)

INTC Intel Corp 0.38%

STX Seagate Technology Holdings PLC 0.34%

AMD Advanced Micro Devices Inc 0.33%

ON ON Semiconductor Corp 0.33%

SNDK SanDisk Corp Ordinary Shares 0.32%

WDC Western Digital Corp 0.31%

CIEN Ciena Corp 0.30%

MPWR Monolithic Power Systems Inc 0.29%

CNC Centene Corp 0.29%

NXPI NXP Semiconductors NV 0.28%



GLD (SPDR Gold Shares)

NAV Return Market Return

1 Year +47.36% +49.33%

3 Year +32.01% +32.92%

5 Year +21.72% +21.88%

10 Year +13.60% +13.85%

Life +11.16% +11.22%

Quarter-End Average Annual Total Returns as of 03/31/2026

The performance data featured represents past performance, 
which is no guarantee of future results. Investment return and 
principal value of an investment will fluctuate; therefore, you 
may have a gain or loss when you sell your shares. Current 
performance may be higher or lower than the performance data 
quoted.

All Life of Fund returns are as of 11/18/2004. Market returns are based 
on the closing price on the listed exchange at 4 p.m. ET and do not 
represent the returns an investor would receive if shares were traded at 
other times.

Gross Expense Ratio: 0.40%

Average annual total returns are historical and include change in share 
value and reinvestment of dividends and capital gains, if any. 
Cumulative total returns are reported as of the period indicated. Life of 
fund figures are reported as of the commencement date to the period 
indicated. Since ETFs are bought and sold at prices set by the market -
which can result in a premium or discount to NAV- the returns calculated 
using market price (market return) can differ from those calculated using 
NAV (NAV return).

Top 1 (3.16% of total holdings as of 04/30/2026)

-- Gold 100%



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.

Fidelity Brokerage Services LLC, Member NYSE SIPC. © 2026 FMR LLC. All rights reserved. 1267112.1.0
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