
 

Commodity Spread Trading 

Seasonal Spreads for 2022-2023 
 

 
DAVID CARLI 

 



 

This book is sold with the understanding that neither the author nor the 

publisher is engaged in rendering legal, accounting, or other professional 

services or advice by publishing this book. Each individual situation is 

unique. Thus, if legal or financial advice or other expert assistance is required 

in a specific situation, the services of a competent professional should be 

sought to ensure that the situation has been evaluated carefully and 

appropriately. The author disclaims any liability, loss, or risk resulting 

directly or indirectly, from the use or application of any of the contents of this 

book. There is a substantial risk of loss in commodity trading. It is not suitable 

for everyone. 

 

 

 

 

 

 

 

 

Copyright © Second edition in December 2021 by David Carli. 

All rights reserved. This book or any portion thereof may not be reproduced 

or used in any manner whatsoever without the express written permission of 

the publisher except for the use of brief quotations in a book review. 

First Printing: 2020 

ISBN: 9798782506957 

Website: www.tradingwithdavid.com 

E-mail: info@tradingwithdavid.com 
 



 

EDITED 
 

 
Caroline Winter 

carolinewinter4@hotmail.com



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

CONTENTS  

 

 

Introduction  –  About the Author             1 

Introduction  –  About SpreadCharts            3 

Introduction  –  Preface              5 

Chapter    1  –  Introduction to Tables            7 

Chapter    2  –  Corn            11 

Chapter    3  –  Wheat (Chicago)          20 

Chapter    4  –  Wheat (Kansas City)          27 

Chapter    5  –  Wheat (Minneapolis)          33 

Chapter    6  –  Soybeans           34 

Chapter    7  –  Soybean Meal           43 

Chapter    8  –  Soybean Oil           51 

Chapter    9  –  Inter-Market Grains          57 

Chapter 10  –  Inter-Exchange Grains         71 

Chapter 11  –  Feeder Cattle           75 

Chapter 12  –  Live Cattle           80 

Chapter 13  –  Lean Hogs           88 

 



vi 

 

Chapter 14  –  Inter-Market Meat       101 

Chapter 15  –  Cocoa         116 

Chapter 16  –  Coffee         124 

Chapter 17  –  Cotton         133 

Chapter 18  –  Sugar         139 

Chapter 19  –  Orange Juice        145 

Chapter 20  –  Gold         148 

Chapter 21  –  Silver         150 

Chapter 22  –  Copper         154 

Chapter 23  –  Palladium        162 

Chapter 24  –  Inter-Market Metals       164 

Chapter 25  –  Crude Oil WTI        170 

Chapter 26  –  Brent Crude Oil       188 

Chapter 27  –  Gasoline RBOB        191 

Chapter 28  –  Heating Oil        196 

Chapter 29  –  Natural Gas        203 

Chapter 30  –  Inter-Market Energy       216 

Chapter 31  –  Conclusions        229 

Appendix A  –  SpreadCharts App       232 

 



1 

 

ABOUT THE AUTHOR 

I N T R O D U C T I O N 

 

 

David Carli is an Italian trader and independent financial analyst. He 

completed his studies at the University of Pisa, and has released several successful books 

about trading. It is his success and knowledge that David wishes to pass on to other 

potential traders, helping them to avoid mistakes and succeed in the finance and 

investment markets. 

After completing his studies at the University of Pisa, David attended several 

exclusive trading courses run and organised by Steve Nison in the United States of 

America. David believes that the best person to manage your investments is yourself. Only 

you understand how long and hard you had to work to achieve your savings. By helping 

you avoid the strategies that do not work, David hopes to give all traders a better chance 

at success. 

Since January 2007, David has been living and working as a full-time trader. 

It was during 2007 that David began collaborating with several highly-placed trading 

websites and magazines. During the financial crisis of 2008, David learned the importance 

of diversification in trading, helping to achieve low-risk investments. David studied the 

best approach across all markets to achieve a balanced asset allocation of savings. 

In 2012 and 2013 David worked for a small Italian Fund, but in January 2014 

he left to manage his investments on a full-time basis. In 2018, David started to 

collaborate with an important European commodity investment company. 

He is currently also working on several books for those that wish to learn 

more about certain aspects of trading such as Forex, options, commodity and spread 
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trading, stocks and more. David also teaches interested investors his personal trading 

strategies and how to apply them within different markets. 

He hopes that through books, courses, videos, and articles, people will better 

understand the financial markets and investment sectors. On 

https://tradingwithdavid.com, you will also find David’s analyses and his trades made 

using his strategies. You will see that each aspect of his trades is always well planned and 

thought out. 
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ABOUT SPREADCHARTS 

I N T R O D U C T I O N 

 

 

SpreadCharts is a complete analytical platform for commodity futures and 

spreads. Find out more on https://SpreadCharts.com. 

Seasonality alone is no longer sufficient in today's financial markets. It is 

like a rear-view mirror: it tells you something about the past but very little about the 

present. You have to do better to be successful in today's ever-changing markets. You need 

additional tools that work independently from seasonality and reflect what is happening 

in the market right now. You need SpreadCharts. 

SpreadCharts offers the widest range of functions, which gives you a unique 

insight into the markets. Technical analysis, seasonality studies, sentiment data, term 

structure dynamics... these are just a few of the many tools you will find in this app. And 

they are free for anybody to use, which is especially helpful for beginners. Moreover, all of 

this is served in a modern, user-friendly environment. You can run the app anywhere and 

anytime - on your PC, tablet, or phone if necessary. 

While the free features are great, the premium features on SpreadCharts will 

blow your mind. A good example is the trading signals powered by artificial intelligence. 

The intelligent model generating the signals takes other types of data into account, not 

just seasonality. It makes predictions in real-time, continually learns from new data, and 

adapts to the ever-changing market environment. 

For those who desire a more personal approach, there is premium research. 

It is world-class research of the best opportunities in the markets from people with a 

successful track record in the hedge fund industry. 
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Although the premium features are exciting, they will not make a successful 

trader out of you. Their purpose is to save you time analysing tens of markets, finding you 

only the best opportunities. The rest is, however, up to you. Only hard work and thorough 

study will bring you success. But you are lucky! This book is precisely the right source for 

the start of your journey in the markets... 

 

Pavel Hála 

SpreadCharts.com 
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PREFACE 

I N T R O D U C T I O N 

 

 

Seasonality for commodities is certainly an advantage which no other 

financial market possesses. However, we should nonetheless distinguish and separate, 

amongst the many seasonal windows, those that are backed by motivations that go 

beyond the price trend on a chart from those that are mere statistics. 

This is what I have always attempted to do in my own trading with 

commodities when analysing and evaluating a spread. In this way, with time, I created a 

list of spreads which I consider valid, where the majority of seasonality is due to precise 

reasons. 

In this book you will find a list divided by commodities with all the valid 

spreads for 2022 and 2023. Obviously, you do not have to consider this list as the holy 

grail, but rather you should always analyse each spread to 360 degrees. You have to 

discover whether the current situation is ideal or not for seasonality to be confirmed, or 

conversely, to figure out that conditions are not sufficient. 

This is a book very simply, born almost by chance and due to the exchange 

of emails with a couple of traders who had bought my previous books on spread trading. 

In this new edition (December 2021) there are several expansions and improvements, as I 

will explain in the first chapter. 

In practice, with this book and the SpreadCharts app (as well as reading my 

two previous books, “Commodity Spread Trading – Take Advantage of the Seasonality” 

and “Commodity Spread Trading – The Correct Method of Analysis”), you will be equipped 

to trade with commodities in a professional and proficient manner. 
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For any question, do not hesitate to contact me at the e-mail address 

info@tradingwithdavid.com, it will be my pleasure to answer all of you. Also, visit my 

website https://tradingwithdavid.com, where you will find free articles, analyses, and 

books. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



7 

INTRODUCTION TO TABLES 

C H A P T E R   1 

 

 

In the next pages you will find tables with all the spreads I will be following 

during 2022 and 2023; a list I have subdivided by commodity, which I “built” over time 

and which is based upon seasonality. Obviously, as you will read in the last chapter (and 

my books), seasonality is not the only aspect that I follow whilst studying commodities. 

Nonetheless, the spreads in this book represent without a shadow of doubt an incredibly 

solid starting point. 

Before taking a look at these tables, I want to make some specifications in 

order to ensure everything is clear. Each chapter is composed by a table with the spreads 

and the relative charts with the 5- and 15-year seasonal patterns. This book is 

purposefully printed in colour so that everything can be “read” with clarity. 

In the tables, I have inserted the various spreads with both the starting 

and concluding month of the seasonal window. I preferred inserting a month rather 

than a specific date because I find that a simple date, focused on the past, is useless. 

Each year, the bullish and bearish movements of a spread start at different periods 

(it is not a surprise that it is said that it is possible to open a position up to two weeks 

before or after the date of entry indicated on various statistical databases, and thus, 

within the arc of a month). 

It can also happen that seasonality may start or end straddling two 

months, as I show you in the example below. 
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What does it mean? As the years went by, I began to realise that a bullish 

or bearish phase could start in a given month or the next. The same argument is valid 

for the conclusion of the seasonal window. If we try and create a rule, when we come 

across two months as in the spread above, we can say that seasonality usually starts 

in-between half-way through the first month and half-way through the second (in 

the above example, in-between mid-February and mid-March). 

Still in terms of the table, I followed a particular numerical system to 

highlight certain aspects. There are three possible “numbers.” The classic one is blue 

and is comprised of the ticker plus a number which progresses, as in the example 

below (ZC1). 

 

If a spread has a long seasonality, it can have multiple possible dates in 

which it will be possible to enter, before the end. In this case, for all the successive 

dates, there will be a number, composed by the same ticker and progressive number 

of the original spread, and a progressive letter (starting with “a”), always blue as in 

the below example with live cattle (LE1a). 

 

Finally, it can happen that there is more than one combination of futures, 

and therefore, of spreads, with the same seasonal window. In this case, I have signalled 
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possible alternatives (for motivations see the final chapter). These have an orange 

number, formed by the same ticker and progressive number of what we can call the 

“original” spread, and by the letter “i”. All of the line is in italics. You can see an example 

of this below with coffee (KC1i). 

 

As far as charts are concerned, these have been taken by the free app 

SpreadCharts. If for the past years of a spread it is possible to see up to 20 years in the past, 

for future ones only the seasonal patterns a little over the following year from the current 

date are available. For spreads that are further away, for example, for a seasonality that 

will begin in November 2021 and will end in March 2022, it is not possible, at the time of 

publication of this book, to see a complete chart (until March 2022). 

For this reason, I have included those of the previous year. I wanted to note 

this despite the fact that on a practical level, nothing changes, in that the two seasonal 

patterns are practically identical. I have nonetheless signalled that the graphic is referring 

to the previous year with a red asterisk at the end of the line of the reference, as in the 

example below of the spread on wheat. 

ZW4: ZWK23-ZWN23* 

The spreads in this book are valid for both 2022 and 2023. So, for 2022 the 

spreads in the tables are correct, for 2023 the years will have to be increased by one, as in 

the example below: 

For 2022: HO2: HOZ22-HOF23 

For 2023: HO2: HOZ23-HOF24 

The last point concerns the construction of the Inter-Market and Inter-

Exchange spread charts. To simplify the reading, I have simply multiplied each leg by its 

multiplier (Unit Move) when it differs; take them into account only for the movement of 

the averages as the chart values differ from others, such as those of Interactive Brokers. 
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However, the argument is a little more complex. When constructing a 

spread between two different commodities, we should also take into account the value of 

the futures. Let's take the LEQ22-HEQ22 spread as an example. The two futures are priced 

at: 

LEQ22=136.500 

HEQ22=95.075 

We construct the spread with a simple futures subtraction by having the 

two commodities the same Unit Move, so LEQ22-HEQ22. However, the two legs are not 

balanced, in fact: 

LEQ22-HEQ22 = 136.500-95.075 

So, we have the live cattle futures contract having a much greater value than 

the lean hogs futures contract. A movement of one percentage point in both futures would 

lead to a rise/fall in the spread of about $4. So, this should be done: 

136.500/95.075 = 1.44 

And then: 

LEQ22-1.44*HEQ22 

To have the two legs balanced. Then there would also be the different 

volatility of the two legs but I will stop here; I do not want to complicate matters since this 

book is a simple collection of the best seasonality. 

These are the few points that required further clarification to ensure the 

correct reading of the data and charts recorded in this book. Now, the various 

commodities will follow, one per chapter. I await you at the end of this book in the final 

chapter for conclusions and some important considerations. 
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CORN 

C H A P T E R   2 
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ZC1: ZCN22-ZCZ22 - Seasonality: Sell - Entry: Jan-Feb – Exit: April 

 

 

ZC1a: ZCN22-ZCZ22 - Seasonality: Sell - Entry: March – Exit: April 
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ZC1i: ZCU22-ZCZ22 - Seasonality: Sell - Entry: Jan-Feb – Exit: April 

 

 

ZC1ia: ZCU22-ZCZ22 - Seasonality: Sell - Entry: March – Exit: April 
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ZC2: ZCU22-2*ZCZ22+ZCH23 - Seasonality: Sell - Entry: Apr-May – Exit: August 

 

 

ZC3: ZCK23-ZCZ23 - Seasonality: Sell - Entry: May-June – Exit: Sept-Oct 
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ZC3i: ZCN23-ZCU23 - Seasonality: Sell - Entry: May-June – Exit: Sept-Oct 

 

 

ZC4: ZCZ22-2*ZCN23+ZCZ23 - Seasonality: Buy - Entry: May-June – Exit: Sept-Oct 
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ZC5: ZCU22-ZCZ22 - Seasonality: Sell - Entry: June-July – Exit: August 

 

 

ZC5i: ZCU22-ZCH23 - Seasonality: Sell - Entry: June-July – Exit: August 
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ZC5ii: ZCZ22-ZCK23 - Seasonality: Sell - Entry: June-July – Exit: Aug-Sept 

 

 

ZC6: ZCZ22-ZCH23 - Seasonality: Buy - Entry: Aug-Sept – Exit: Oct-Nov 
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ZC6i: ZCZ22-ZCK23 - Seasonality: Buy - Entry: Aug-Sept – Exit: Oct-Nov 

 

 

ZC7: ZCN23-ZCZ23* - Seasonality: Buy - Entry: Nov-Dec – Exit: Jan-Feb 
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ZC7i: ZCU23-ZCZ23* - Seasonality: Buy - Entry: Nov-Dec – Exit: Jan-Feb 
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Hello, if what you have read has caught your interest, you can buy this book 

at the price of $ 75.00 (Paperback printed in full colour). Click on the link to proceed with 

the purchase “The Best Seasonal Spreads for 2022/23”. 

Thank you! 

https://tradingwithdavid.com/en/the-best-seasonal-spreads/

