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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 4/26/2021 - 4/30/2021

Higher

640 559 1/4

629

459 1/4
684

700

M

N

Z

675 54 1/4 42.25%

675 85 3/4 40.75%

560 119 1/2 35.25%

+362k COT (-18k w/w)

Big open interest changes in both 
calls and puts, justifying the volatility 
climbing and staying high.

Corn finsihed the week up 40 3/4¢ with vol up 2 1/4% and now solidly over 40% in the front 2 months. 

This is supported by 2 limit moves this past week. Now with limits moving to 40¢, an increase of 60% 
over the previous limit, we should see fewer limit moves. This is good for the options market as we 
routinely see all the bids and offers disappear when we lock limit, and our usual option of trading in the 
pit has disappeared as it remains closed due to the CME response to covid. 

Trouble in south america and demand continue to push the market higher. From this price level, and 
vol level, trying to trade on fundamentals alone can get you into trouble. At these levels, its kind of the 
wild west, where anything can happen for any reason. 

The big firms making the markets and supporting trade don't want risk, so if someone steps in with a 
large opinion, or to liquidate, It has a greater potential to move the market here than it does when 
prices are 350. Its a fragile market. 
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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 4/26/2021 - 4/30/2021

Higher

711 1/4

700
605

760

770

649

M

N

Z

735 55 1/2

735 88 1/4 38.5%

39.75%

730 143 1/4 32.5%

+7k COT (+10k w/w)

4/26 N730/750/820/860c condor
     1 1/8-1/4¢ 2400x
Z1000c 17 1/2¢ 2000x

M760/800c v 721 d.15 
     7 3/4¢ 2000x

4/29

Wheat finished the week up 22 1/2¢ with vol up 2%. 

The market was up sharply on Monday, corrected slightly Tuesday and Wednesday before finsihing 
out the week with a relatively boring grind higher, especially in light of the activity in corn and beans. 

Wheat vol is elevated, and trading with a relatively flat skew. Many analysts are saying that it is 
overbought and due for a correction. Straight put buying is a tricky play for a break, and the way most 
new traders lose money as a mean reversion break, if not fast enough, will crush volatility. Many first 
time option buyers purchse puts, get the break they were expecting and still lose money. 

Better plays given the market conditions are selling  a call spread, or buying a put spread that you think 
we will likely break through. By spreading we reduce the impact of volatility changes. 
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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 4/26/2021 - 4/30/2021

4/26 N1600/1620/1800/1820 c condor
     4 1/8¢ 2100x
X1200/1180p 5¢ 1200x

N c condor 3 5/8¢ 1000x
N1650c 32¢ 1000x
N1500/1560c 24- 3/8¢ 1500x
N1540p 64¢ 1000x
X13/14/15 c butter 32¢ 1000x

N1620/1640/1820/1840 c condor
     3 1/8¢ 1000x
X1080p 6 1/2 - 3/4¢ 3100x

N1520p 55 1/2¢ 1000x
N1520p 59¢ 1000x

X1300/1500c 54¢ 1000x
X1300/1500c 58 - 1/4¢ 1000x
X1400/1500c 21 1/8- 3/8¢ 1000x

4/27

4/29

4/30

Higher

1490

1440
1188

1574 3/4

1420 1/4

+168k COT (+8k w/w)

N

Q

X

1540 65 1/2 23.25%

1480 133 24%

1360 172 4/2823.25%

Beans finished the week up 18¢ with vol down on near the money put selling. 

This put selling has been a patterened that has developed thoughout the entire rally. Buying puts and 
buying futures when this has happened has proved to be a winner every time. The other way to 
profit on this hedged put buying play would be if we sold off hard and vol got bid, which is very possible
with volatility this low. 

Intraday price movement is setting up for a bumpy volatilie summer. 
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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.  

 

 




