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COMMODITY_______________________________              DATE_________________________ 

TREND __________________________________ 

SUPPORT: 

1.  __________ 

2.  __________ 

RESISTANCE: 

1. ___________ 

2. ___________ 

 

ATM STRADDLE PRICE 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 

FUND POSITION__________________________ 

Notes (vol, skew, daily activity): 

 

 

 

 

MOVING AVERAGE: 

 50 DAY ____________ 

 

 200 DAY ____________ 

 

Notable Trades: 

Corn 1/19/2021 - 1/22/2021

Higher

500 454 3/4

490

386 3/4
517 1/4

H

K

N

500 33 3/4 30.75%

500 61 1/2 30.75%

500 79 1/2 30.75%

+336k COT (-24k w/w)

1/21 H430/480c 48¢ 3700x

Call skew unchanged to weaker 
on break.

Corn sold off 31¢ last week with vol down 1/2%. The market was weaker to begin the week, and saw 
a major volatility selloff on the stabiliazaion Thursday. 

Friday, Wheat lead the market lower initally with corn then taking the lead pushing prices to below
$5 before stabilizing at the $5 mark for February options expiration. 

Analysts are now calling for further downside for the front month corn, with the potential for a rally
in the summer months and into the new crop. 

Interestingly, call skew stayed low. We would expect call volatility to increase, but they didn't really. 
We should pay close attention to the options market early this week for cluse to see where we 
go from here. 
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COMMODITY_______________________________              DATE_________________________ 

TREND __________________________________ 

SUPPORT: 

3.  __________ 

4.  __________ 

RESISTANCE: 

3. ___________ 

4. ___________ 

 

ATM STRADDLE PRICE 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 

FUND POSITION__________________________ 

Notes (vol, skew, daily activity): 

 

 

 

 

Notable Trades: 

MOVING AVERAGE: 

 50 DAY ____________ 

 

 200 DAY ____________ 

 

Wheat 1/19/2021 - 1/22/2021

Higher

617 3/4

600
568

617 3/4

660

675

H

K

N

635 41 1/2 29.75%

640 74 1/2 29.25%

620 92 1/2 28.75%

+13k COT (+2k w/w)

Wheat finished the week down 41¢ with more than half of that selloff coming on Friday. 

Analysts had been bearish the wheat for the past couple weeks while it was grinding higher. In fact, 
it kept moving higher as both beans and corn stalled near the highs. Last week it saw steady declines
and then led the way lower on Friday, when it was sharply lower in front of the bean selloff. 

Volatility was actaully up last week, but as we moved to lower prices, the at the money vol declined
from the same point last week. Fundamentally we expect more downside for wheat, but with such 
and aggressive break from the corn and beans, if/when they recover, it would be hard for wheat to 
not bounce with it. 
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Notable Trades: 

COMMODITY_______________________________              DATE_________________________ 

TREND __________________________________ 

SUPPORT: 

5.  __________ 

6.  __________ 

RESISTANCE: 

5. ___________ 

6. ___________ 

 

ATM STRADDLE PRICE 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 

FUND POSITION__________________________ 

Notes (vol, skew, daily activity): 

 

 

 

 

MOVING AVERAGE: 

 50 DAY ____________ 

 

 200 DAY ____________ 

 

Soybeans 1/19/2021 - 1/22/2021

1290

1245
1006 1/2

1320

1245

H

J

K
N

1310 76 1/2 25.75%

1310 107 24.5%

1320 123 1/2 23.5%
1300 152 22.75%

+137k COT (-13k w/w)

1/19 K1400p 69-71¢ 2900x
N1250/X1400c 7¢ 1200x

K1560/H1600c 15 1/2¢ 1500x
K1560c 19 1/2¢ 1000x
K1560c 20¢ 2000x
J1500/H1600c 2 3/8¢ 4000x

K1560c 18 1/2¢ 2000x
K1360p 57¢ 1000x

J1500/1600c 9 1/8¢ 1000x
 

1/20

1/21

1/22

Higher (with a healthy pullback)

Beans sold off sharply last week finishing down more than $1 while vol stayed firm. 

Funds unloaded a good portion of their long positon on Friday, continuing the steady selling pattern 
that we have seen from them over the past couple months. 

Analysts also attributed improving South American weather conditions to the pullback. 

Interstingly, call skew wasn't really bid over this selloff. We saw overall vol increase as we moved 
down the skew, and puts were a little weaker with the crux of the skew moving lower. 

$13 will be a key support level, and we anticipate seeing a volatile market from here. Longer term, 
this price level represents an attractive place to build a long position, but you need to be prepared 
to absorb some volatile downside. 




