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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 11/2/2020 - 11/6/2020

Higher

393 377 3/4
377 3/4

359 1/2

422 1/4

Z

F

H

405 17 27.5%

415 29 1/4 24.5%

410 43.5 24.75%

11/3 Z430c 2¢ 1200x

+270k COT (+12k w/w)

Corn finished the week up 8 1/4¢ with volatility down 2 1/2%. 

The week started off choppy with vol remining elevated into the election. After the election, depsite an 
unknown winner, the market volatility dropped tremendously despite the market not being any less volatilie. 

In fact, this drop in volatility was accompanied by a price rally that also somewhat flattened call skew. All of this 
is out of line with what we would have expected. 

Corn was more of a follower of the bullish bean situation as it has been for the past few weeks. There are 
some opportunies to scalp options within what we expect to be a farily defined range in corn. Any dips below $4
should be bought as long as the longer term bean situation is still bullish. Any rallies with vol out is a chance to 
scoop up some inexpensive put spreads. 
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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 11/2/2020 - 11/6/2020

Higher

591

581 1/4
547 1/4

581 1/4

626 1/4

638 1/4

Z

F

H

600 25 3/4 28.25%

610 45 25.75%

610 66 25.5%

+47k COT (+1k w/w)

11/3 Z20 CSO 5/-5 RR 1/2¢ 700x

Wheat finsihed the week up 3 3/4¢ with volatility down 1 3/4%. 

As usual, when something intersting happens, Wheat is not the market with the attention. Volatility was out 
post election as it was in corn and beans but wheat vol stil remains the highest of the bunch. 

Everyone is waiting for wheat to fall out of bed but for now the $6 level is holding up ok. Wheat has kind of 
stopped participating in the overall grain rally, but that won't last if beans blow up. 

Betting on a break is tough with volatility this high and a bullish scenario in Beans. And if you want to bet on 
a rally, the bean market is a place to be. There really isn't a great place for wheat in your position right now. 
The exeception to this is if you can structure a position to capitalize on theta decay in the front month without 
unlimted exposure either way. This is complicated as the windows for opportunity are very small. 
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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 11/2/2020 - 11/6/2020

Higher

1045

1030 3/4

1112 3/4

1150

1030 3/4

922

Z 1100 37 1/4 22.75%

F

H
K

1100 66 1/4 21%

1100 105 1/4 22.5%
1100 126 1/2 21.25%

+204k COT (-19k w/w)

Soybeans finished the week up over 43¢, much more bullish than the rest of the grains. This doesn't 
come as a huge surprise as Beans have been the leader throughout this entire rally. 

There are a couple of things we can ascribe to the rally, and they're both demand based. First, as the 
week progressed and the election looked to be going to Biden, the maket could have viewed that 
favorably towards trade relations. We also got a better picture of the recent purchases effect on 
ending stocks. We're looking at demand eroding the stocks at a much faster pace than expected. 
This continues to decrease the margin of error in SA and for the next growing season in the US. 

On the supply side, weather in SA looks good. Rain is expected thoughout much of the reason but that
won't be enough to ration prices. 

We expect beans to continue to rally, with major sharp selloffs along the way. The call skew flatened 
last week. We want to be buyers of the market on dips. How to do it depends on analysis of volatility
and skew which has been fluctuating daily. Stay alert!




