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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 4/19/2021 - 4/23/2021

Higher

620 547

600

452
700

M

N

Z

630 49 3/4 35.75%

630 77 1/4 37%

550 116 1/2 34.5%

+380k COT (-17k w/w)

4/20 Z500/530/600/640 c condor
     4 3/4¢ 3000x
Z550/650c 24-1/2¢ 2500x
N650/700c 7 7/8¢ 2100x
Z550/650c -M590c 6 1/2¢ 2000x

Z600c 30 7/8¢ 1800x
     over 6k trade all day

4/21

King Corn! Corn finished the week up 58 3/4¢ with volatility up 4 1/4%.

Corn led the way most of the week, and feels the most bullish despite the still low stocks situation 
for Soybeans. 

We blew right through the anticipated 600 may options pin. We're now in uncharted territory with prices 
not seen since 2013. Many analysts are saying prices are overextended having rallied over a dollar 
since the begining of April. Put open interest is climbing at a higher rate than the calls, which isn't 
surprising as long future funds are locking in profits with protective puts. 

With ATM options trading newar 40%, this is difficult options market to trade. There seems to be good 
scalpable gamma, however, there will be days where volatility gets crushed as we sit. Call spreads are 
very cheap at this vol ans skew level. Puts are expensive. There is probably a reason for both. Don't 
have FOMO, be patient and wait for your opportunity. 
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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 4/19/2021 - 4/23/2021

Higher, Breakout

700

660
600 1/4

639 1/2

M

N

Z

710 62 3/4 40%

710 89 37.75%

720 139 31.5%

-3k COT (+16k w/w)

Wheat finished the week up 57 1/4¢ with volatility up 6 3/4%. What a week. 

Wheat price movement was closely tied to corn as wheat also experience a breakout above the 
previous July resistance of 672 3/4.

Volatility has also exploded as open interest has blimbed both in the calls and puts, with the puts 
recieving a greater share of the increased open interest. Funds seems to be adding longs and buying
puts to cover. 

Analysts are saying wheat is overextended, having rallied too far too fast. That market doesn't care 
what they think. Prices are high, opportunity abounds, but risks are high as well. 
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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 ____________ 

 

Soybean 4/19/2021 - 4/23/2021

Higher / Upside Breakout

1480
1440

1600

1404 1/21500

1172 1/2

N

Q

X

1520 123 24.25%

1460 154 26.25%

1340 188 25%

+160k COT (+13k w/w)

4/19 N1800c 2 3/4¢ 2000x
X1160/1140p 5¢ 1000x

N1260p 3¢ 900x
X1240/1300c 26 1/2¢ 1000x
X1260/1300c 17¢ 1000x
X1120/1060p 7 1/4-3/8¢ 2000x

M1320p 2-1/8¢ 1000x
N1650c 27 1/2¢ 1500x
N1260p 3¢ 1000x
X1180/1160p 5¢ 1000x

N1510p 62¢ 1100x

4/20

4/22

4/23

Soybeans experienced an upside breakout this past week with prices rallying an impressive 94¢ with 
voaltility up 5-6% across the board.

Even with the voaltility blowup, vol is still only in the mid 20's for the summer months. Compare that 
with the high 30's and low 40's in corn and wheat and we're still looking at relatively low options 
pricing. 

Price seem overextended this early in the season, but we have clearly seen that this summer will 
be a volatility, wild ride full of large price swings. Things get complicated from here, FOMO is big, but 
so are the risks.  
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Disclaimer 

 

The information in this report may be considered dated upon its release and should not be considered interpersonal 

advice. This report is merely an opinion on the market and is a reflection of conditions as of its publication. Market 

conditions change. Traders should not consider entering positions without their own independent analysis of the 

market's current situation, nor without further consideration of any changes to the information contained herein that 

may have occurred since this report was written. The authors are not responsible for any verbal or written claims and 

opinions that might be provided in conjunction with this report. The trading suggestions contained herein have been 

provided merely as a general guide and only for the purpose of quantifying the authors' opinions. 

This report includes information from sources believed to be reliable but no independent verification has been made 

and we do not guarantee its accuracy or completeness. Opinions expressed are subject to change without notice. This 

report should not be construed as a request to engage in any transaction involving the purchase or sale of a futures 

contract and/or commodity option thereon. The risk of loss in trading futures contracts or commodity options can be 

substantial, and investors should carefully consider the inherent risks of such an investment in light of their financial 

condition.  

 

 




