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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 3/29/2021 - 4/1/2021

Higher

550 544 3/4

544 3/4

437 1/4

585

600

K

M

N

560 33 1/2 30.75%

545 50 1/2 31.5%

545 69 1/4 33%

+395k COT (+16k w/w)

3/30 Z460/500c 13 - 3/4¢ 2000x
Z550/600c 7 - 3/8¢ 2000x

K600c 3 - 1/2¢ 700x
K600c 6 5/8 - 13¢ 60000x
     (post report buying)

Corn finished the week up only 7 1/4¢ with volatility down 3%. 

The week started lower Monday and Tuesday before the bullish crop report Wednesday sent the market 
immediately up the 25¢ daily limit plus another 15¢ synthetically. Overnight, the market opened up 15-17¢
higher to put it right in line with where we were during the day session. However, as the thrusday day session
began, all the grains weakened in what was seemingly a bad april fools joke for the bulls. Corn finished 
Thursday down 4 1/2¢, an over 20¢ reversal from the highs. 

Corn acres were low, and the stocks have the potential to dip very low as the margin for error this summer was
cut very low. We're still a little bit in a battle for acres as farmers are still incentivised to plant corn with these 
high prices. 

Corn vol remains the highest of the Grain/oilseed complex. It seems like it could be due for a correction, 
but at the same time, we wouldn't be shocked to see prices move 50¢ either way fairly quickly. Volatility 
is not an easy game. 
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Notable Trades: 

MOVING AVERAGE: 

 50 DAY ____________ 

 

 200 DAY ____________ 

 

3/29/2021 - 4/1/2021Wheat

Sideways

595 1/2

570
595 1/2

630

646

646

K

M

N

610 30 1/2 25.75%

610 48 1/2 27%

610 66 3/4 28.5%

-14k COT (-16k w/w)

3/30 N750c 4 1/4¢ 1000x
N700/760c 1x2 1 5/8¢ 500x

Wheat finished the week down 2 1/4¢ with vol down 1 3/4%. 

As expected, corn and soybeans were the major story. But that was mostly because wheat acres came in 
higher than expected. 

No one is focusing on wheat right now as tighness in soybeans and corn is drawing all eyes. Wheat has shown
over this time that it is pretty content trading within a wide range. With volatility diping into the mid 20's, there
could be some interesting scalping coming up. 
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COMMODITY_______________________________              DATE_________________________ 
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SUPPORT: 

5.  __________ 

6.  __________ 
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5. ___________ 
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ATM STRADDLE PRICE 

 MONTH ________  STRIKE________ PRICE________VOL_______ 

 MONTH ________  STRIKE________ PRICE________VOL_______ 
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MOVING AVERAGE: 

 50 DAY ____________ 

 

 200 DAY ____________ 

 

Soybeans 3/29/2021 - 4/1/2021

sideways, pushing higher but no breakout

1393

1360

1134 3/4

1440

1460

1393

K

M

N

1400 51 1/4 18.75%

1400 82 1/4 20%

1400 118 1/4
X

20.75%
1260 160 1/4 21.25%

+141k COT (-10k w/w)

Soybeans finished the week only up 1 1/2¢ with vol down 1% in May. 

Crazy week with the market starting lower Monday and selling off hard on Tuesday. Then the crop report comes
out with low acres on Wednesday sending the market limit up and a few cents higher than that synthetically. 

The real surprise came on April 1 when longs seemingly exited the market with some profits sending front 
month May down 35¢ while Novemeber was basically flat. Fundamentals still point quite bullish, and with 
volatility at or under 20%, protection is quite cheap. It surprised us that longs are liquidating instead of buying 
cheap puts and holding (or adding to their positions).

It hard to see a sustained summer break coming with the numbers we saw last week. Anything short of 
absolutely perfect weather will cause quite a lot of risk premium to be added to the market. We are in an 
interesting year or two of grain markets. 




