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Level 2 as an indicator course outline Level 2

Bids Asks

ACB 25360 2 ACB 25470

. ARCA 25360 2 NASD  25.470

* Module 1: Basics of Demand and Supply. sos 2s30 4 EACHE
. . ACB 25320 1 NSDQ 25.470

* Module 2: Introduction to Level 2: Bids and Asks. EDGX 25320 1 ACB 25500
NASD 25320 1 ACB 25.540

. . NSDQ 25320 1 MEMX 25.560

* Module 3: Understanding Level 1 and Bid - Ask spread. Ao 230 0 NSDQ zsc00
© Exam1. NGDO 2520 0 AR 23620
ACB 25280 2 BATS  25.660

* Module 4: Buyers on Level 2. NSDQ 25260 1 NSDQ 25670
ACB 25250 30 ACB 25.690

* Module 5: Using Bids as Level 2 signals: MB 2710 10 Neba 25720
. . . . . BATS 25190 2 ACB 25750

e Stacking on Immediate Bids: Bullish signal. Bz 0 B 2s7I0

 Large Underlying Bid: Bearish signal. ACB 22100 0 NeDa 23860

R . A ACB 25090 0 NSDQ 25.870

* Bids ladder: Bearish signal. ACBL o070 0 |AcB 25870

NSDQ 25.050 1 ACB 25.890

* Module 6: Sellers on Level 2. aca 2500 5 NSba zsem0
NSDQ 25.010 1 NSDQ 25.900

* Module 7: Using Asks as Level 2 signals:
» Stacking on Immediate Asks: Bearish signal.
» Large Underlying Ask: Bullish signal.
* Asks ladder: Bullish signal.

e Exam2.

* Module 8: Basics of support and resistance.

* Module 9: Using Level 2 signals if different strategies: breakouts, range trades and reversals.
* Module 10: Limits of Level 2.

* Special Module: Archive of Andrew Aziz’s live trades using Level 2 signals (Videos).
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* Supplemental materials 1: Additional examples of Bid and Ask signals on level 2 (PDF).
* Supplemental materials 2: Glossary of major terms (PDF).
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Level 2 Introduction outline

1. Basics of Demand (Buyers) and Supply (Sellers).
2. Level 2 anatomy: Bid and Ask orders.

3. Level 2 anatomy: Order price, order size, and Market makers.
4. Reasons to use Level 2 as an indicator in day trading and scalping.




When does the price move?

 Price of any stock moves when a transaction happens between a buyer who is interested in obtaining the stock, and seller
who is interested in selling the stock.

For price to move, buyer and seller need
to come to an agreement about the price.

I',,

If there is no agreement on the price, price does not move!
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What is an order in the market?

The interest in buying or selling shares of a stock is signaled through buy or sell orders from buyers and sellers.
Presentations of Level 2 are same/similar on all platforms.
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193,500 2
193500 1
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ARCA 193550 2

NSDQ 193550 1
193550 1
193.550
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Different price orders from buyers and
sellers submitted to the market are
collectively called Order book that is also
known as Level 2 or Market Depth.
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Orders from buyers and sellers define visible demand and supply.

Buyers:
» Order, or a wish, for any number of shares of a stock to be bought in the market will be placed by buyers.

Buyers will decide at what price and how many shares of a stock do they want to buy.

In this way, all buyers willing to
buy certain number of shares of a

stock at a certain price provide
the Demand for that stock. ‘. ‘ )

Buyers are also called Bulls and they place so called Bid orders on Level 2.




Where do we see orders from buyers on Level 2?

Bids are orders from buyers (Demand).

On the left in Level 2 are bid limit
orders (Bids) from buyers.

Thus, on the left of Level 2 data we
have an insight into the interests of
buyers: at what prices are buyers
willing to buy (Demand).
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Limit orders
from buyers
are called
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Orders from buyers and sellers define visible demand and supply.

Sellers:
« Order, or a wish, for any number of shares of a stock to be sold in the market will be placed by sellers.

Sellers will decide at what price and how many shares of a stock do they want to sell.

In this way, all sellers willing to
sell certain number of shares of a
stock at a certain price provide

‘. ‘ ) the Supply for that stock.

Sellers are also called Bears and they place so called Ask orders on Level 2.




Where are orders from buyers and sellers at Level 2?

Bids are limit orders from buyers (Demand).

On the left in Level 2 are bid limit orders
(Bids) from buyers.

Thus, on the left we have an insight into the
interests of buyers: at what prices and how
many shares are buyers willing to buy
(Demand)..

Limit orders
from buyers
are called
Bids.

Limit orders
From sellers
Are called

ESTSLA 17253-- 17255 Tesla, Inc. - Common Stock |- |- |[s23w]
TSLA 'I 4 [176.05-1706 PCL[17754 @
Last [17248 506 (-25%) vol [52,000302 4
L1 [17247  [1725  Bid-AskSpread:0.03 S
NSDQ 172480 0 = NSDQ 172490 0 -
CHX 172470 2 s NASD 172500 1
NASD 172470 2 = NSDQ 172500 0
NSDQ 172470 A . NsDa 172510 1
IEX 172470 1 u ACB 172510 0
MEMX 172470 1 = NYSE 172520 4
ACB 172470 0 = EDGX 172520 1
NSDQ 172480 1 = |ARCA 172520 1
ARCA 172460 1 s ACB 172520 0
ACB 172480 0 = NSDQ 172520 0
NSDQ 172450 15 = |NsDa 172530 1
ACB 172450 1 o Max 172530 1
EDGX 172450 A = BATS 172530 1
AMEX 172440 4 = ACB 172530 0
Ll
NEDQ 24 2 5 NSDG  res0 2
- ;
BATS 172440 A = |PSX 172540 2
ACH 172440 0 = AcB 172540 1
ACB 172430 A a MEMX 172540 1 i
NSDQ 172430 A = |ACB 172550 3
NSDQ 172420 A = |NSDQ 172550 2
ACB 172420 0 = |NsDQ 172560 2
ACH 172410 3 a ACB 172560 1
NSDQ 172410 2 = |NSDQ 172570 6
PSX 172410 2 = ACB 172570 0
NSDQ 172400 4 o |NSDQ 172580 2
ACB 172400 A u |ACB 172580 0
NSDQ 172380 2 = |NSDQ 172500 1
NQBX 172330 1 = AcB 172500 0
ACB 172330 0 a NSDQ 172600 5
NSDQ 172380 1 = ACB 172600 0
ACB 172380 0 = ACB 172610 3
NSDQ 172370 2 = |NsDa 172610 1
ACB 172370 0 = NSDQ 172620 4
NSDQ 172360 3 = ACB 172620 1
| ] = |
L]
I L] I
-
L]
n
L !
Ll
L]
L
L]
L]
L]
n
L]

Asks or Offers.

TRADING TERMINAL com

Demand

Supply

Asks are limit orders from sellers (Supply).

On the right in Level 2 are ask limit orders
(Asks or Offers) from sellers.

Thus, on the right of the Level 2 data we have
an insight into the interests of seller: at what
prices and how many shares are sellers
willing to sell (Supply).




Level 2 anatomy: Price and share size of Bids and Asks.
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_ Each line on each side (left or right)
in Level 2 represents an order.

Price number on the left of the Level 2 is how much a buyer is
willing to pay ranked in descending order.

Size number on the left of the Level 2 is in the same row line
with the price and tells us how many shares buyer wants to

buy for desired price.




Level 2 anatomy: Price and share size of Bids and Asks.
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Asks

Price number on the right of the Level 2 is how much a seller is willing
to sell for ranked in ascending order.

Bids Asks

Size number on the right of the Level 2 is in the same row line with the
price and tells us how many shares seller wants to sell for the desired
price.
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Level 2 anatomy: Size and Market makers.
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_ Each line on each side (left or right)
in Level 2 represents an order.

NOTE: Size is multiplied by 100. Thus, Size of 1 represents 100

shares, while Size of 15 represents 1,500 shares.

Size of 0 means that less than 100 shares are being bid or asked for.

MMID = Market Maker IDentifier representing buyers and sellers in the

market world.

All orders are placed through many available market makers
(e.g. NSDQ, CHX, EDGX, ACB, etc...).




Level 2 shows all limit orders ranked from best to worst from buyers and sellers.

Bids : Asks
MMID Price Size =: MMID Price Size
NSO T NS sy Ty «— Best Bid and best Ask are on the top of Level 2.
CHX A 172470 2 = MNASD A172500 1
NASD 172.470 2 » N3DQ 172.500 0
NSDQ 172.470 1 = NSDQ 172.510 1 Q 0 9 0
IEX 172470 1 : ACB 172510 0 Level 2 gives us also an insight into the
MEMX 172.470 1 = MNYSE 172.520 4 H
ACE 172470 0 epex  |172m0 1 balance and imbalance of Demand and
NSDQ 172.460 1 = ARCA 172.520 1
ARCA 172460 1 * ACB 172520 0 Supply zones of the stock.
ACB 172.460 0 H NSDQ 172.520 0
NSDQ 172.450 15 = NSDQ 172.530 1 g
: We can see at what prices and how much
Rorked Ranked buyers want to buy, and at what prices and
anke anke
worst to best worst to best how much sellers want to sell.
buyer’s Bids seller’s Asks

Level 2 shows all limit orders from both
buyers and sellers that are patiently waiting
to be filled in the market at the particular
moment, when price comes down or up to
them, respectively.

Why is this so important for us?
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Price will change significantly when there is an imbalance between the Demand and Supply (D&S).

Increase in price
(price moves up)

D&S scenario 1:

Demand t Supply /1

D&S scenario 2:

Demand T Supply l,

D&S scenario 3:

Demand t Supply l,




Price will change significantly when there is an imbalance between demand or supply (D&S).

Increase in price Decrease in price

(price moves up) (price moves down) l
D&s scenario 1: T D&S scenario 4:

Demand t Supply Demand T—3  Supply t
D&S scenario 2:

D&S scenario 5:

Demand T Supply l, Demand l Supply

D&S scenario 3:

Demand t Supply l, Demand l Supply t




Why using Level 2 as an indicator can help your strategy?

« Level 2 is simply said a dataset providing a best in-depth overview of market’s order book that a retail traders can get.

« Level 2 trading window reveals wishes of buyers and sellers that are trying to move the market price into their favor,
patiently waiting that it comes to them.

Level 2 also displays ranked interest of each buyer and seller.

Bids
MMID  Price Size

Asks
MMID Price Size

S TNsDa 172480 0. =TNSDaQ i72480 0+ <— Best Bid and best Ask .

Sensinriees T 2E L S ORI TCT TRl NS are on the top ofLeveIZ, L.eve|' 2 quotes are |n_depth
NASD 172470 2 = NSDQ 172500 0 view into the market's demand
NSDQ 172470 1 = NSDQ 172510 1 .

IEX 172470 1 + |ACB 172510 0 and supply that moves price up
MEMX 172470 1 = MYSE 172520 4 . .
ACB 172470 0 1 EDGX  |172520 1 or down, beyond just the /ast bid
NSDQ 172460 1 * ARCA 172520 1
ARCA 172460 1 = |ACB 172520 0 and ask seen on Level 1.
ACB 172460 0 = NSDQ 172520 0
NSDQ 172450 15 : |NsSDQ 172530 1

Ranked Ranked

worst to best worst to best

buyer’s Bids seller’s Asks
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Why using Level 2 as an indicator can help your strategy?

+ Level 2 provides data for pending limit orders in the market and includes information on price and quantity of shares
that buyers are trying to buy or sellers are trying to sell.

» Level 2 shows us who has interest in buying or selling stock, at what price and how many shares (size).

» These differences can result in winning or losing, improving or stalling of your trading skills.

Bids : Asks

MMID  Price Size - MMID Price Size

Using Level 2 data as one of NSDQ 172480 O » |NSDQ 172490 0 The main benefit of Level 2 is the
L . CHX 172470 2 NASD 172500 1 .
the indicators is necessary NASD 172470 2 NSDQ 172500 O -amount. of in-depth data and
trading tool for active intraday I (S et e o information a trader gets about the
traders and scalpers MEMX 172470 1 NYSE 172520 4 Demand and Supply of a stock of
‘ ACB 172470 0 EDGX 172520 1 . » . "

NSDQ 172460 1 ARCA 172520 1 interest (aka as “stock in play”).

ARCA 172460 1 ACB 172520 0

ACB 172460 0 = NSDQ 172520 0O

NSDQ 172450 15 i NSDQ 172530 1

Note: Aimost every trader working for a proprietary firm uses Level 2 data to analyze
market to improve entries, length of the stay in the trade and improve exits.
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Introduction summary

« Level 2 provides data for pending orders in the market and includes information on price and quantity of shares that
buyers are trying to buy and sellers are trying to sell.

+ Price that buyers are trying to buy shares for are called Bid orders, or simply Bids. Through bids, buyers provide the
Demand for certain stock.

» Price that sellers are trying to sell shares for are called Ask orders, or simply Asks. Through asks, sellers provide the
Supply of certain stock.

« Level 2 is also known as order book, order flow or market depth and by knowing how to use Level 2, and it is easier to know
the market sentiment.

« Understanding concepts and interpreting Level 2 market data will enhance your Tradebook/Playbook strategy and
elevate your success.

« Using Level 2 should improve your best entries, and boost your confidence in your entries and exits.

« As any other indicator, Level 2 has its own limitations, which will be discussed too.

+ NOTES:
« Level 1 data shows just last bid and ask prices.

« Level 3is proprietary information that market makers have access to but not retail traders like us
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Basics of Level 1
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Outline

1. Level 1 anatomy: Bid, Ask and Bid-Ask spread.




Level 1 offers only information about current bid and ask.

Presentations of Level 1 are same/similar on all platforms.

EFAMD 193481935 Advanc.. = | -5 |5 @D SIMULATED TRADING )
~| + [1sa.83- 1927001 pcLizoz7E @ P, $80,983.64 $80,983.64 . $80.983.64

P % e 6 T e U BTG e ik e P Ahar
5 Lt 1935 [19354 Bid-ASk Spread: 0.04 5 % harts

"™\ Level 1 data i

"B e 1306603 u u n NERG = W98 530 s
BATS  193.500 2
NSDQ  193.500 1
NASD 193500 1

Level 1 data
in Think or Swim

ACB 193480 2 ARCA 193550 2
ARCA  193.480 2 NSDQ  193.550 1
193.480 1 193.550 1
193.480 193550 1

193.480
193.450 10 1
193.450 2 193580 1
MIAX 193.450 1 193.580 0
193.440 1 NSDQ  193.590 1
ACB 193.440 0 ACB 193.590 0
ACB 193.430 2 NSDQ
193.430 1 CHX
NSDQ 193.420 4 ACB
ACB 193.420 0 NSDQ  193.610 1
NSDQ  193.410 32 PSX 193.610 1
ACB 193.410 5 ACB 193.610 0
ACB 193.400 5 NSDQ  193.620 1
NSDQ 193.400 3 ACB 193.620 0
EDGA  193.400 1 NSDQ 193.630 3
ACB 193.630 0
NSDQ 193.640 5
ACB 193.640 1
NSDQ 19 5 NSDQ  193.650 2
ACB 19! ACB 193.650 O
NSDQ  193.360 1 NSDQ 193.660 2
0 11 MIAX 193.660 1
0 3 NSDQ  193.6701
NSDQ  193.340 6 ACB 193.670 0
Ace 193
19! y NSDQ 193.690 6
NSDQ 193320 1 ACB 193.690 0
193320 0
z NSDQ 1937101
ACB 193.710 0
193300 4
193.300 3 NSDQ 1937301
193290 1 ACB 193.730 0
ACB 193.290 1 ACB 193740 3
ACB 193.280 6 NSDQ  193.740 1
NSDQ  193.280 4 NSDQ 193750 3
NSDQ 193270 1 ACB 193.750 O
sce 1332700
NSDQ  193.260 6 NSDQ 193770 1
NSDQ  193.250 11 BYX 1937701
ACB 193.250 2 ACB 193.770 0
NSDQ  193.240 32 NSDQ 193780 3
ACB 193.240 0 ACB 193.780 0

NEED
NORT

\Montage AINETAARCA,




Level 1 anatomy: best Bid and best Ask.

FEITSLA 17253 -- 17255 Tesla, Inc. - Common Stock

ITSLA ~| } [176.05-1706

PCL[177.54

[+

................................................ b

: s \
.................................................. 253 a0

NSDQ 172.480 ] - NSDQ
CHX 172.470 2 m MASD
MASD 172.470 2 = NSDQ
MNEDQ 172.470 1 = NSDQ
IEX 172.470 1 : ACB
MEMX 172470 1 = MNYSE
ACB 172.470 0 = EDGX
NSDQ 172460 1 : ARCA
ARCA 172.460 1 s ACB
ACB 172.460 0 = NSDQ
NSDQ 172.450 15 = INSDQ
ACB 172.450 1 : MIAX
EDGX 172.450 1 m BATS
AMEX 172.440 4 = ACB
MNYSE 172.440 3 : AMEX
MNEDQ 172.440 2 = MSDQ
BATS 172.440 1 = PSX
ACB 172.440 0 = ACB
ACB 172.430 1 : MEMX
MNSDQ 172.430 1 m ACB
MNEDQ 172.420 1 = NSDQ
ACB 172.420 0 : MNSDQ
ACB 172.410 3 s ACB
NEDQ 172.410 2 = NSDQ
PSX 172.410 2 = ACB
MNEDQ 172.400 4 : MNEDQ
ACB 172.400 1 m ACB
MNEDQ 172.390 2 = NSDQ
MNQBX 172.390 1 " ACB
ACB 172.390 0 : NSDQ
NEDQ 172.380 1 = ACB
ACB 172.380 0 = ACB
MNEDQ 172.370 2 : MNEDQ
ACB 172.370 0 s MNSDQ
NSDQ 172.360 3 = ACB

172.500
172.500
172.510
172.510
172,520
172.520
172520
172.520
172,520
172.530
172.530
172,530
172,530
172.540
172.540
172.540
172.540
172.540
172.550
172.550
172.560
172.560
172,570
172570
172.580
172.580
172.590
172.590
172,600
172.600
172,610
172.610
172.620
172,620

=S o
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Level 1 shows only current (best) Bid and current (best) Ask limit orders.

So, Level 1 shows the limit order with the highest price that a buyer is willing to pay to buy,
and limit order with the lowest price that seller is willing to sell at.

NOTE 1: If we place a Market order to Buy (Long), we will get filled at the best Ask price.
NOTE 2: If we place a Market order to Sell (Short), we will get filled at the best Bid price.




Level 1 anatomy: best Bid and best Ask.

EEITSLA 17253-- 17255 Tesla, Inc. - Common Stock |- |[- - | s3]

TSLA = L [176.05-1706 PCL[177.54 Q
lestiias S0 e vel BOMAE
E Lvl [172.47 172.5 Bid-Ask Spread: 0.03 S \
R |

CHX 172470 2 = MASD 172.500 1 T

MASD 172470 2 = NSDQ 172,500 1] \ Bld ASk

NSO 72470 2 g NSDQ 17250 0 ot st SPPSPPSPPSPPPPPSPPPPPSPPSSON

IEX 172470 1 O ACE 172510 0 i Ll (17247 1725 Bid-Ask Spread: 003 S

MEMX 172470 1 " MNYSE 172520 4 L T | oo A ool Do . ]

ACB 172470 V] = EDGX 172.520 1

Do T 1w mRen e Level 1 shows only current (best) Bid and current (best) Ask limit orders.
ACB 172460 1] = NSDQ 172.520 1]

WSpa qrzash 1o . peoa e So, Level 1 shows the limit order with the highest price that a buyer is willing to pay,

prpacal e oo O and limit order with the lowest price that seller is willing to sell at.

MYSE 172.440 3 : AMEX 172.540 4

MNSDQ 172440 2 s MSDQ 172.540 2

BATS 172440 1 m  PSX 172.540 2

ACB 172.440 0 - ACB 172540 1

ACB 172430 1 : MEMX 172.540 1 |

NSDO 172.430 1 = ACB 172.550 3

MNSDQ 172420 1 = NSDQ 172.550 2

ACB 172.420 1] : NSDO 172.560 2

ACB 172410 3 . ACB 172 560 1

NSDQ 172410 2 = NSDQ 172570 ]

PSX 172410 2 = ACB 172570 a

MNSDQ 172.400 4 : MNSDQ 172.580 2

ACB 172.400 1 m ACB 172.580 1]

MNSDQ 172.390 2 = NSDQ 172,590 1 . . .
NOBX 172390 1 % ACE 17250 0 NOTE 1: If we place a Market order to Buy (Long), we will get filled at the best Ask price.
ACB 172390 0 - NSDO 172600 5 . . . .
heba 230 1 . |AB 12600 O NOTE 2: If we place a Market order to Sell (Short), we will get filled at the best Bid price.
MNSDQ 172.370 2 : MNSDQ 172.610 1

ACB 172.370 i) s NSDQ 172.620 4

NSDO 172 360 3 [ ] ACB 172 620 1

Market orders usually represent aggressive buyers and sellers that we do not see on Level 2.
These participants can not wait for price to come to them, they are aggressive participants as
they want to buy or sell ASAP, now!

Limit orders usually represent patient buyers and sellers that we see on Level 2.
These participants are patiently waiting that price comes to them. >




Level 1 offers information about the spread: two examples and dangers of the spread.

Stock MRVL: Bid-Ask spread is 1 cent.

-
EEIMRVL 68.66--68.67 Marvel..| o |[E | =]
|I'-'IFWL vl t [70.7107 - 67.93 PCL7177 @
Last |52 67 F3.1 (-4.3%) Vol (16,630,575
Lv1 |68.66 B3.67 Bid-Ask Spread: 0.01 S

Best Bid is at $68.66
Best Ask is at $68.67

Market order to buy will be filled at the Ask of $68.67.

If buyer wanted immediately 1000 shares, by filling the
market order at Ask, the buyer is already starting with
$10 deficit.

Why? Because of the bid-ask spread of 1 cent!

(Best Ask) — (Best Bid) = Bid-Ask spread
$68.67 — $68.66 = $0.01

(Bid-Ask spread) x (humber of shares) = (starting deficit)
S0.01 x 1000 = S10




Level 1 offers information about the spread: two examples and dangers of the spread.

Stock MRVL: Bid-Ask spread is 1 cent.

-
EEIMRVL 68.66--68.67 Marvel..| o |[E | =]
IMH‘-"L vl t [70.7107 - 67.93 PCL7177 Q
Last 58,67 F3.1 (-4.3%) Vol (16630575 <h
Lv1 |68.66 B3.67 Bid-Ask Spread: 0.01 S

Best Bid is at $68.66
Best Ask is at $68.67

Market order to buy will be filled at the Ask of $68.67.

If buyer wanted immediately 1000 shares, by filling the
market order at Ask, the buyer is already starting with
$10 deficit.

Why? Because of the bid-ask spread of 1 cent!
(Best Ask) — (Best Bid) = Bid-Ask spread

(Bid-Ask spread) x (humber of shares) = (starting deficit)
S0.01 x 1000 = S10

Stock LEGN: Bid-Ask spread is 17 cents.

EEILEGN 67.68--67.85 Legend.. | o |[ & |[ 28]
|LEGN vl t £9.24-513 PCLES.13  Q
Last 57 67 254 (3.9%) Vol 1484825
Lv1 5768 67.85 Bid-Ask Spread: 0.17 S

Best Bid is at $67.68
Best Ask is at $67.85

Market order to buy will be filled at the Ask of $67.85.

If buyer wanted immediately 1000 shares, by filling the
market order at ask, the buyer is already starting with
$170 deficit.

Why? Because of the bid-ask spread of 17 cents!

(Best Ask) — (Best Bid) = Bid-Ask spread
$67.85 —-$67.68 = $0.17

(Bid-Ask spread) x (humber of shares) = (start|

$0.17 x 1000 = $170




Bid-Ask spread.

* Bid—Ask spread is amount of S by which the Ask price exceeds the Bid price on Level 1 for the stock.

* Bid—Ask spread is the difference between highest price that a buyer is willing to pay, and lowest price that seller is willing to sell for.




Bid-Ask spread.

Bid—Ask spread is amount of S by which the Ask price exceeds the Bid price on Level 1 for the stock.

Bid—Ask spread is the difference between highest price that a buyer is willing to pay, and lowest price that seller is willing to sell for.

Similar number of share size at similar stock prices can place us at a disadvantageous start when we enter a position, if Bid—Ask spread is wider.

We can look at the Bid—Ask spread as the cost of imitating a trade, and we have to accept the Bid—Ask amount (e.g. $10 or $170) as tuition.




Bid-Ask spread.

Bid—Ask spread is amount of S by which the Ask price exceeds the Bid price on Level 1 for the stock.

Bid—Ask spread is the difference between highest price that a buyer is willing to pay, and lowest price that seller is willing to sell for.

Similar number of share size at similar stock prices can place us at a disadvantageous start when we enter a position, if Bid—Ask spread is wider.

We can look at the Bid—Ask spread as the cost of imitating a trade, and we have to accept the Bid—Ask amount (e.g. $10 or $170) as tuition.

A stock with a tight Bid—Ask spread will be considered to have high liquidity and that there is high demand.

A stock with a wide Bid—Ask spread will be considered to have low liquidity, volatile possibly low volume of demand.




Bid-Ask spread.

Bid—Ask spread is amount of S by which the Ask price exceeds the Bid price on Level 1 for the stock.

Bid—Ask spread is the difference between highest price that a buyer is willing to pay, and lowest price that seller is willing to sell for.

Similar number of share size at similar stock prices can place us at a disadvantageous start when we enter a position, if Bid—Ask spread is wider.

We can look at the Bid—Ask spread as the cost of imitating a trade, and we have to accept the Bid—Ask amount (e.g. $10 or $170) as tuition.

A stock with a tight Bid—Ask spread will be considered to have high liquidity and that there is high demand.

A stock with a wide Bid—Ask spread will be considered to have low liquidity, volatile possibly low volume of demand.

NOTE: Retail traders when using market orders will always buy at Ask and sell at Bid.

NOTE 2: Market makers can make transactions at any price within the spread, and they actually buy at bid and sell at a




Who is actually defining the Bid-Ask spread?

If there is less buyers and sellers: the Bid—Ask spread may widen as buyers will place lower Bid priced limit orders and
sellers will place higher priced Ask orders.

ESILEGN 67.68--67.85 Legend.. | o || & || = | EEILEGN 67.68- 6785 Legend .. (= |[ /B |["&R"]
ILEGN -| t B924-613 pcLlgS13 @ 2————— LEGN | 4 £9.24-613 PCLBES.13 @
Last G767  [254 (3.8%) vol 1494925 £ Last 6767  [254 (3.9%) Vol 1484825 &
vl G768  |67.69 [ Bid-Ask Spread:0.01 | S Lvl |6768  B7.85 | Bid-Ask Spread: 0.17 | S _

Bid—Ask spread will widen when there is heightened market volatility or market risk.

Bid—Ask spread is viewed as market maker’s compensation for giving us liquidity and their risk.
Market makers may need to take sometimes extra steps to move price from one point to

another, which may result in wider bid-ask spreads.

NOTE:
Day traders should keep eye on the Bid—Ask spread of the stock of interest to get a sense about

the stock volatility, how frequently it trades and to decide what type of order to use when

making an entry.




Summary

* Level 1 data gives us information on highest Bid and lowest Ask orders.
e Based on Level 1, we can calculate Bid—Ask spread.

* Bid—Ask spread is the difference between highest price that a buyer is willing to pay, and lowest price that
seller is willing to sell for.

* The more wide Bid—Ask spread is, similar number of share size at similar stock prices can place us at a
disadvantageous start when we enter a position.




Buyers (Demand) on Level 2

@ TERMINAL.coM Presented by: RTrades (Roko)
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Outline

1. Definition of Demand in day trading.
2. Immediate vs Underlying Bids.

3. Aggressive buyers in day trading.

4. Passive buyers in day trading.

5. Lot sizes and tiers.




Definition of balanced Demand in day trading.

- Demand in day trading is provided by buyers.

When Demand amount meets the Supply, then we
say that a balance was created in the market price,
which allows for only small price movements.

BUT....

Balance in market price can be achieved Balance in market price can be achieved
by same number of buyers and sellers. by one BIG buyer and many smaller sellers.

@ -=buyer(s) @ = seller(s)




Definition of imbalanced Demand in day trading.

When one outnumbers the other (e.g. buyers outnumber sellers), then they are in
excess. This creating imbalance between the two and allows larger price moves.

Excessive demand is present when there are more
buyers eager to buy than sellers and price will climb (go up)!

BUT....
Demand imbalance in market price Demand imbalance in the market price c
can be achieved by more buyers be achieved by only ONE big buyer tha
than sellers. outweighs sellers.

This is also known as the “seller’'s market”, when
there are too many buyers and price is going up.

TRADING TERMINAL.com

FROM BEAR BULL TRADERS




Immediate and underlying Bids on Level 2.
Immediate bids are orders with the highest price Immediate
that buyers are willing to pay for the stock. Bids -
Underlying bids are all other orders from buyers
that want to buy the stock at lower price levels
and are, thus, are found below the Immediate Bids.
Underlying
Bids 7

Q
B

EEMRVL 6856251 ManelT.[ o |[& |[&=2
MRVL | } [707107-67.93 PCL [71.77
Last [68.5 [327 (46%) Vol [17,869,124
L1 E"B.A‘-B ﬁﬂ Bid-Ask Spread: 0.02
™ NASD 68490 5 sNSDQ 63510 3
NSDQ  G63.480 3 sBATS 68510 3
BATS 68.480 2 :ARCA 68.510 2
EDGKX G3.490 1 «NYSE 68510 2
MEMK  G3.480 1 JEDGX 68510 2
L NYSE 65.490 1 =|EX §8.510 1
™ NSDQ 68.480 3 SMEMX 68.510 1
ARCA 63480 1 INASD 68510 1
ACB 63480 1 =ACB 68510 1
NSDQ  68.470 6 «NSDQ  68.520 4
ACB 63470 2 1ACB 62520 1
NSDQ 68.460 6 *NSDQ  68.530 3
ACB 63460 1 =ACB 68530 2
ACB 68450 3 ZNSDQ  6B.540 &
NSDQ  68.450 3 "ACB 68540 1
NSDQ  68.440 9 =NSDQ 68550 @
BYX  68.440 2 ZACB 68550 3
ACB 63440 1 "EDGA 68.550
NSDQ  68.430 9 =BYX 68550 1
ACB 68430 2 ZACB  BB560 2
EDGA 63430 1 INSDQ 68560 3
NSDQ 68420 7 =sNSDQ 6B570 4
ACB 63420 2 ZACB  BB5T0 2
NSDQ 68410 7 JNSDQ 68580 3
ACB 68410 3 =ACB 68580 1
NSDQ 68400 6 2ACB 68.590 2
ACB G68.400 3 JNSDQ 68590 2
NSDQ 68380 2 =NSDQ 68.600 3
ACB 68390 2 wACB  68.600 1
— NSNO  RRAR0 4 ACR  RRAI0 A
Bids . Asks

Balanced
Demand and Supply

TRADING TERMINAL com




Immediate and underlying Bids on Level 2.

Immediate bids are orders with the highest price Immediate
that buyers are willing to pay for the stock. Bids =

Underlying bids are all other orders from buyers
that want to buy the stock at lower price levels
and are, thus, are found below the Immediate Bids.

Underlying
Bids 7]

Aggressive buyers are market participants that use
“market orders” and are hitting immediate Asks.

Passive buyers are market participants that use
“limit orders” on the Bids side of the Level 2.

EEMRVL 68.5--6851 Marvell T.. [= (& ][R
MRVL ~| } 707107 -67.93 PCL [71.77 o]
Last [§3.5 [327 (46%) Vol [17,869,124
L1 F:"B.-‘-B &51 Bid-Ask Spread: 0.02
[~ NASD 63.490 5 “NSDO 68510 3
NSDQ 68490 3 ZBATS 6B.510 3 |
BATS 68.490 2 :ARCA 68.510 2
EDGX G68.490 1 «MNYSE 68510 2
MEMX G68.490 1 JEDGX 68510 2
L. NYSE 68.490 1 = |EX 68.510 1
™ NSDQ 62.480 3 SMEMX  68.510 1
ARCA G62.480 1 TNASD  68.510 1
ACB 68.480 1 =ACB 68.510 1
NSDQ 68470 6 sNSDQ 68.520 4
ACB 68.470 2 JACB f8.520 1
NSDQ 68460 6 NSDQ 68530 3
ACB 63.460 1 = ACB £8.530 2
ACB 68.450 3 TNSDQ GB540 6
NSDQ 68450 3 1ACB f8.540 1
NSDO  68.440 9 =NSDQ 68.550 9
BYX 68.440 2 ~ACB f8.550 3
ACB 68.440 1 "EDGA 68.550 1
NSDO 68430 9 =BYX f8.550 1
ACB 68.430 2 2ACB f8.560 2
EDGA 68430 1 NSDQ 68.560 3
NSDO 68420 7 sNSDQ 68570 4
ACB 68.420 2 ZACB f8.570 2
NSDQ 68410 7 JNSDQ 68580 3
ACB 68.410 3 =ACB f8.580 1
NSDQ  68.400 6 WACB 63590 2
ACB 68.400 3 JNSDQ 68590 2
NSDQ 68.390 2 =NSDQ G6B.600 3
ACB 68.390 2 s ACB 68.600 1
. NSNO  RR3A0 4 2ACR FR A0 R
Bids . Asks

Limit orders from passive buyers can be found below the last market price of the stock!

TRADING TERMINAL com




Lot sizes and Bid tiers on Level 2.

FEIMARA 2019--202 Maratho... [ = || &) |[mEm

Size of each Bid order is multiplied by 100
to represent the number of shares. Thus,
Size of 7 represents 700 shares, size of 41
represents 4,100 shares, and so on.

Size of 0 means that less than 100 shares
are being bid or asked for.

[IER ~| 4 pr37s-1e9e PcLR0T® @
Last [20.19 o (0%) Vol 39742328 &
Lv1 ED.19 [50.2 Bid-Ask Spread: 0.01 S
NSDQ 20190y 7 SNASD 20200 10 -
M 7 sNsDQ 20200 8
ACB 20130 5 INYSE 20200 2
ARCA 20190 3 sMEMX 20200 3
IEX 20190 3 miex 20200 3
MYSE 20190 3 lEX 20200 2
MIAX 20190 3 SBATS 20200 2
20190 2 wARCA  20.200 1
20190 2 "EDGH 1
: 1
1
1

TRADING TERMINAL com

20270 8
20.270

20.290
20.290
20290 3

20.310
( 20310 2
20.310

Bid tiers are group of limit orders
on the left part of the Level 2
from different buyers trying to buy
at the same price.

Buyers (Bids) tiers

[ ] Tier0at$20.19
[ Tier 1 at $20.18
[ Tier 2 at $20.17
Bl Tier 3 at $20.16
Bl Tier 4 at $20.15

[ Tier 5 at $20.14

...and so on...




Summary

- Demand in day trading is provided by buyers.

- Excessive demand is present when there are more buyers eager to buy than sellers and
price will climb (go up)!

- Immediate bids are orders with the highest price that buyers are willing to pay for the
stock.

- Underlying bids are all other orders from buyers that want to buy the stock at lower price
levels and are, thus, are found below the Immediate Bids.

- Bid tiers are groups of limit orders placed at the same price at different Bid price levels .




Using Bids as Level 2 Bullish signals:

Stacking at Immediate Bids

@ TERMINAL.com presented by:
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Stacking stacks

of Immediate Bids on Level 2:

Bullish signal

this is a bullish sign.

If observed at appropriate technical level,

however is priced by the sellers.

Buyers are not letting price drop!

Eager buyers on Level 2 tier O bids supports the idea
that price will increase. Large or many buyers are
eager to buy, buy, buy whatever is available and

Stacking on the

Immediate Bid i fis72 (573 Bid-Ask Spread: 0.01 S
15720 A727EDGK 15730 26 B
By NYSE, ARCA, and ACB  \pci~Trroep12¢  nNASD 15730 23

market makers.

FHGOLD 15.72--1573 Barrick... | = | & |[s23s]
[ESME -] 4 fissss-_ 1560 PcLf15.88 N

Last 157234 0257 (-16%) Vol 5839813 &

ACB 15720 {104 NSDQ 15730 23

BATS 15720 79 NYSE 15730 19
NASD 15720 78 MEMX 15730 18
NSDQ 15720 78 MIAK 15730 10
EDGX 15720 61 ARCA 15730 7
MEMX 15720 56 BATS 15730 5

IEX 15720 37 ACB 15730 5
AMEX 15720 23 NSDQ 15740 96

MIAK 15720 16 ACB 15740 80
EDGA 15720 7 ACB 15.750 64
PSX 15720 5 N3SDQ 15750 54
CHX 15720 3 ACB 15760 64
NSDQ 15710 B8 NSDQr 15760 50

ACB 15710 85 AMEX 15760 8
ACB 15700 54 EDGA 15760 8

ACB 15.690 71 BYX 15760 6
NSDCQ 15690 68 IEX 15.760 1
BYX 15.690 6 ACB 15770 63
NSDQ 15680 63 NSDQ 15770 45
ACB 15.680 56 PEX 15770 26
NSDQ 15670 51 CHX 15770 4
ACB 15.670 26 ACB 15780 41
NSDCQ 15660 78 NSDQr 15780 19
ACB 15.660 60 NQBX 15780 9
NQBX  15.660 9 ACB 15790 35
NSDQ  15.650 20 NSDQ 15790 26
ACB 15.650 14 NSX 15790 14

Price will probably move up!

D&sS Scenario 1: '
Demand Supply

D&S Scenario 3:
Demand Supply l




Stacking stacks
of Immediate Bids on Level 2:
Bullish signal

Lots of large orders that are placed at the Immediate Bid
by multiple market makers is called Stacking.

This is bullish Level 2 signal if price moves up and there is again stacking
of Immediate bid orders at higher price. And so on....

This is also an example of buyers being aggressive,
but they don’t want to hit market orders at the Ask!

FEIGOLD 15721573 Barick... | = || & |[sZ3s]

~| + [15.885- 1568 rcLfi5e8 N
Stacking on the Last[157234 |[0257 (-16%) ol 5830813 4
|mmediate Bid Lvl (1572 15.73 Bid-Ask Spread: 0.01 s

15.720 HA72 EDGX 15730 26 -

By NYSE, ARCA, and ACB oo ~Toress 124  nNASD 15720 23 |
market makers. ACB 15720 [104 NSDQ 15730 23

BATS 15720 79 MNYSE 15730 19

MASD 15720 78 MEMX 15720 18

NSDQ 15720 78 MAX 15730 10

EDGX 15720 61 ARCA 15730 7

MEMX 15720 56 BATS 15730 5
IEX 15720 37 ACB 15730 5
AMEX 15720 23 NSDQ 15740 96
TlAK 15720 16 ACB 15.740 80

EDGA 15720 7 ACB 15.750 G4
P8X 15720 5 NSDCQ 15750 54
CHX 15720 3 ACB 15760 64
NSDQ 15710 86 NSDQ 15760 50
ACB 15710 B85 AMEX 15760 8
ACB 15700 54 EDGA 15760 8
ACB 15.690 71 BYX 15760 6
NSDQ 15690 68 IEX 15760 1
BYX 15.690 6 ACB 15770 63
NSDQ 15680 63 NSDQ 15770 45
ACB 15.680 56 PSX 15770 26
NSDQ 15670 51 CHX 15770 4
ACB 15.670 26 ACB 15780 41
NSDQ 15660 78 NSDQ 15780 19
ACB 15.660 B0 NQBX 15780 9
NOBX  15.660 9 ACB 15790 35
NsSDQ  15.650 20 NSDQ 15790 26
ACB 15.650 14 NSX 15790 14

Price will probably move up!

D&S Scenario 1:
Demand t Supply

D&S Scenario 3:
Demand Supply l




Stacking stacks on Level 2 Immediate Bids: Bullish signal

ES D L ID.com, Inc. - .. EI-@ EZJ0 27.78--27.79 ID.com, Inc. - ... EI@ ESJ0 27.81--27.82 ID.com, Inc. - ... EI @
I ~| ¢ [pr7s-ze72 PCLiz70s @ in ~| | pra-zE72 PCLiZ7.05 @ |JD vl t [p7Ez-2872 PCLiZTOS @
Last 277783 728 (27%) vol 51284489 » i LEtE? 79 [0.74 (27%) Vol [5,166,450 + » p st 27.82 077 (28%) Vol [5,201,222 &

Lvi 27 T 27T Bid-Ask Spread 001 5 bl 2778 D773 Bid-AskSpread:001 S v E?.m_ 2rez_ Bid-Ask Spread: 0.01 5
NSDQ 27770 33 NSDQ 27780 5 e I MASD  27.780 24 MN3DOQ  27.790 16 - I NSDQ 27810 29 MSDQ  27.820 8

I NASD  27.770 33' NASD 27780 5 u MNSDQ  27.780 19 I NASD  27.790 14 NASD 27810 24 I MNASD 27820 8
ARCA 27770 15 ARCA 27780 2 I ARCA 27780 15 ACB 27790 7 ARCA 27810 22 ARCA 27820 4
ACB 27770 1 5| ACB 27780 2 ACB 27780 1 5' ARCA 27790 & ACB 27810 18 I ACB 27820 3
NYSE 27770 11 EDGX 27780 1 MYSE 27780 11 EDGX 27790 4 I NSX 27810 10 I MIAX 27820 2
BATS 27770 10 I BATS 27790 52 BATS 27780 9 I BATS 27790 4 NYSE 27810 7 NYSE  27.820 1

I MIAX 27770 & I NSDQ  27.790 18 I EDGX 27.780 8 I MIAX 27790 2 IBATS 27810 5 I BATS  27.820 1
EDGX 27770 5 ACB 27790 9 MIAX 27780 4 NYSE 27790 2 EDGX 27810 3 IEX 27820 1

I MEMX 27970 3 I NYSE  27.790 7 I MEMX 27780 4 I MEMX 27790 2 IMIA)( 27810 3 I EDGX 27.820 1
IEX 271770 2 MEMX  27.790 3 IEX 27780 3 ACB 27800 A2 MEMX 27810 2 MNSDCQ  27.830 55
AMEX 27970 2 I MIAX 27790 3 IAMEX 27780 2 I NSDQ 27800 37 IEX 27810 2 I ACB 27830 M
PSX 27770 1 AMEX 27790 2 EDGA 27780 2 IEX 27800 1 REDGA 27810 2 MEMX 27830 5

I EDGA 27770 1 I PSX 27790 1 MN3K 27780 1 I EDGA 27800 1 NSDQ  27.800 55 NSDQ  27.840 71
NEDQ™ 27760 37 ACB  27.800 [A9 SPSN 27780 1 NSDQ  27.810 36 ACB  27.800 52 ACB 27340 8
ACB 27760 14 NSDQ  27.800 48 N3DQ 27970 31 ACB 27.810 10 NSDQ 27790 33 PSX 27840 7
NSDQ 27750 73 NSDQ  27.810 59 ACB 27770 13 NSDQ 27820 71 ACB 27790 20 NSDQ  27.850 48
ACB 277850 14 ACB 27810 6 N3SDOQ 27760 47 ACB 27820 7 MNSDCQ 27780 28 ACB 27.850 10
ACB 27.740 48 NSDQ  27.820 57 ACB 27760 10 N3DQ 27830 60 ACB 27780 12 NSDQ  27.860 39
NSDQ  27.740 35 ACB 27820 6 N3SDQ 27750 73 ACB 27830 8 MNSDOQ 27770 30 ACB 27860 5
NSDQ 27730 45 NSDQ  27.830 29 ACB 27750 10 AMEX ~ 27.830 2 ACB 27770 9 NSDQ  27.870 37
ACB 27730 8 ACB 27.830 13 » N3SDQ 27740 27 NSDQ  27.840 56 » NSDQ 27760 52 ACB 27870 15
NSDQ 27720 69 NSDQ  27.840 27 ACB 27740 8 ACB 27840 8 ACB 27760 9 NSDQ  27.8%0 38
ACB 27720 10 ACB 27840 5 MN3DQ 27730 45 NSDQ  27.850 48 AMEX 27760 2 CHX 27880 15
N3DQ 27710 29 NSDO 27850 21 ACB 27730 8 ACB 27850 17 PSX 27760 1 ACB 27880 8
ACB 27710 10 CHX 27.850 15 N3SDQ 27720 57 CHX 27850 15 NSDQ 27750 56 ACB 27890 30
NSDQ  27.700 49 ACB 27850 4 ACB 2720 17 PSX 27.850 1 ACB 27750 18 MNSDO 27890 17
ACB 27700 22 NSDQ 27860 6 CHX 27720 15 NSDQ  27.860 19 CHX 27750 15 N3DQ  27.900 &
CHX 27700 15 ACB 27.860 3 N3SDOQ 27710 20 ACB 27860 4 NSDQ 27740 34 ACB 27800 5
NSDQ  27.690 17 NSDQ 27870 5 ACB 27710 5 NSDQ 27870 15 ACB 27740 4 NSDQ 27910 3
ACB 27.690 5 ACB 27.870 3 N3SDQ 27700 42 ACB 27870 3 NSDQ 27730 25 ACB 27910 1
NSDQ  27.680 25 NSDQ 27880 5 ACB 27700 10 NSDQ 27880 5 ACB 27730 3 NSDQ 27920 5
ACB 27680 8 NOBX  27.880 4 N3SDQ 27690 15 ACB 27880 3 NSDQ 27720 56 ACB 27920 1
NSDQ  27.670 40 ACB 27.880 3 ACB 27690 4 ACB 27890 26 ACB 27720 B NSDQ 27930 5
ACB 27670 4 EDGA 27880 1 MN3DQ 27.680 23 NSDOQ 27890 5 NSDQ 27710 16 NOBX 27930 4
NSDQ  27.660 20 IEX 27.880 1 ACB 27680 7 NSDQ 27900 7 ACB 27710 5 BYX 27930 3
ACB 27.660 4 ACB 27.890 26 BYX 27680 3 ACB 27900 5 NSDQ 27700 40 ACB 27930 1
BYX 27.660 3 NSDQ  27.890 10 NSDQ 27670 39 NQBX  27.900 4 ACB 27700 10 EDGA 27.930 1
NSDQ  27.650 18 BYX 27890 3 NQBX 27670 4 BYX 27910 3 NOBX 27700 4 NSDQ 27940 6
NQBX 27650 4 NSDQ 27900 7 ACB 27670 4 NSDQ  27.910 3 BYX 27700 3 ACB 27940 1
ACB 27.650 4 ACB 27900 5 N3DQ  27.660 20 ACB 27910 1 NSDQ 27690 15 NSDQ  27.950 10
NSDQ  27.640 13 NSDQ 27910 3 ACB 27.660 2 NSDQ  27.020 10 ACB 27690 4 ACB 27950 4
ACB 27.640 3 ACB 27910 1 N3SDQ 27650 10 ACB 27920 1 MNSDO 27680 23 NSDOQ 27960 &
NSDQ 27630 10 NSDQ 27820 5 ACB 27650 2 NSDQ 27930 5 ACB 27680 7 ACB 27960 1
ACB 27.630 4 ACB 27.920 1 N3DQ  27.640 15 ACB 27930 1 NSDQ 27670 35 NSDQ 27970 7
NSDQ 27620 16 NSDQ 27830 5 ACB 27640 2 NSDQ  27.940 6 ACB 27670 2 ACB 274870 2
ACB 27.620 3 ACB 27.930 1 NSDQ 27630 10 ACB 27940 6 NSDQ 27660 25 NSDQy 27980 27
NSDQ 27610 5 ACB 27940 7 ACB 27630 3 N3DQ 27950 5 ACB 27660 2 ACB 27980 9
ACB 27.610 1 NSDQ 27940 6 NSDQ  27.620 11 ACB 27.950 4 NSDQ  27.650 10 NSDQ 27990 8

Time >

o

JD.com, Inc. - ... EI-@

Q

ae]
s

|JD__ vl_f_??.ss-za.n PCL[27.05
» Llast P7e4ss_ P.799 (3%) Vol [5,270,147
Lt pres_ z7ep Bid-Ask Spread: 0.01
JEDGX 27840 62 EDGX 27.850 40
NsDo 27840 37l MASD 27850 9
|nASD 27840 37 BATS 27850 9
ARCA 27840 271 NSDQ 27850 9
Jace 27840 27| ACB 27850 5
BATS  27.840 15 ARCA 27850 5
Insx 27840 14 NYSE 27850 1
MYSE  27.840 8 NSDQ  27.860 36
MEMX 27840 7 | ACB 27860 9
IEX 27840 3 MEMX 27.860 &
Iwax 27840 3 | MIAX 27860 4
WEDGA 27840 2. NSDQ  27.870 46
NSDQ  27.830 28 ACB 27870 M
ACB 27830 15 CHX 27870 @
NSDQ 27820 20 PSX 27870 9
ACB 27820 11 NSDQ  27.880 46
NSDQ 27810 37 ACB 27880 8
ACB 27810 11 NSDQ  27.890 29
NSDQ  27.800 21 ACB 27890 30
ACB 27800 9 NSDQ  27.900 41
) NSDO 27790 25 ACB 27900 7
ACB 27790 24 NSDQ 27910 35
NSDQ  27.780 28 ACB 27910 16
CHX 27780 16 NSDQ 27920 37
ACB 27780 14 ACB 27920 5
AMEX 27780 10 ACB 27030 §
PSX 27780 1 NSDQ  27.930 4
NSDQ 27770 18 NSDQ  27.940 5
ACB 27770 6 ACB 27940 1
NSDQ 27760 36 ACB 27950 4
ACB 27760 6 NSDQ 27950 4
NSDQ 27750 40 BYX 27950 3
ACB 27750 4 IEX 27950 1
NSDQ  27.740 28 NSDQ
ACB 27740 2 NQBX
NSDQ  27.730 24 EDGA
NQBX 27730 4 ACB
ACB 27730 2 NSDQ
NSDQ  27.720 42 ACB
ACB 27720 5 ACB
BYX 27720 3 NSDQ
NSDQ 27710 15 NSDQ
ACB 27710 5 ACB
NSDQ  27.700 39 NSDQ
ACB 27700 11 ACB
NSDQ  27.690 14 NSDQ
ACB 27690 4 ACB
NSDQ  27.680 26 ACB




Price action is Bullish because Immediate bids are stepping up.]|

. . = fighest price

<—— Highest price (e.g.540.20) (e.g. $40.20)
Closed price (e.g. $40)

= Closed price

(e.g. $40)

ABC  39.00

E— o o

Price (S)

\ NSDQ 38.00 '

I ABC 38.00
I 500 3750 l

ABC 37.50
I ¢
ABC 37.00

. NSDQ 36.50
Oven prie (05.53650)  +— /I e s 6

. . NSDQ 36.00
Open prlce (e.g. 537) Lowest price (e.g. 536.00) Gmimm ABC  36.00 l
<+——|owest price (e.g. 536.80)

Open : : > Close
Time (1, 2, 5, 30 min, 1h, 4h)

In this scenario, Immediate (and underlying) bids are moving higher and higher as time goes on
because buyers are willing to pay higher prices! Basically, buyers are stepping up!

Min = minute(s)

H = Hour(s) .




Using Bids Level 2 as Bearish signals:

Large Underlying Bid (patient buyer): Bearish
Bid ladder (patient buyers): Bearish

@ TERMINAL com Presented by: RTrades (Roko)
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Big buyer on
Underlying Bids of Level 2:
Bearish signal

How can we spot passive,
patient big buyers on the level 2?

Large Bid order size below the current price.

Big buyer(s) is/are trying to buy stock for $25.000.

These are big buyers because they are seeking above
average number of shares compared to others.

Immediate
Bids

Underlying
Bids

|

|

EAIPLIR 25.11--2512 Palantir T.. [ = |[ & |[x5m]

v| 4 s44-248 PCL24 T
Last p5.115  [0.415 (1.7%) Vol 50,565,746
Lvt 2511 2512 Bid-Ask Spread: 0.01
™ NYSE 25110 18 NSDQ 25120 8B
EDGX 25110 14 NASD 25120 8B
NSDOQ 25110 10 NYSE 25120 &1
MASD 25110 10 ARCA 25120 47
MEMX 25110 6 ACB 25120 26
ARCA 25110 5 EDGX 25120 1B
ACB 25110 & MEMX 25120 15
BATS 25110 4 MAX 25120 13
IEX 25110 4 BATS 25120 10
L WAX 25110 2 IEX 25120 0
ACB 25100 43 EDGA 25120 4
NSDQ 25100 25 NSX 25120 4
EDGA 25100 4 NSDQ 25130 31
MSX 25100 1 ACB 25130 30
NSDQ  25.090 36 ACB 25140 33
ACB 25000 30 NSDQ 25140 19
BYX 25000 10 BYX 25140 10
PSK 25090 6 ACB 25150 27
ACB 25080 49 NSDQ 25150 25
NSDQ  25.080 27 ACB 25160 37
ACB 25070 30 NSDQ 25160 23
NSDQ  25.070 24 CHX 25170 70
CHX 25060 70 PSX 25170 54
ACB 25060 40 ACB 25170 30
NSDQ  25.060 21 NSDQ 25170 23
ACB 25050 34 AMEX 25170 1
NSDQ  25.050 27 NSDQ 25180 41
NOBX  25.050 17 NOBX 25180 17
AMEX  25.050 A1 ACB 25180 16
NSDQ  25.040 40 ACB 25190 14
ACB 25.040 A7 MNSDQ 25190 13
NSDQ  25.030 26 MNSDQ 25200 14
ACB 25.030 19 ACB 25200 8
MSDQ_ 25.020 34 __| NSDQ__25.210 19
r."’\CEI 25.020 13 ACB 25210 8
:NSDQ 25.010 16 ACB 25220 158
:."’\CEI 25010 4 MNSDQ 25220 13
:NSDQ 25.000 HG0 MNSDQ 25230 40
1 ACB 25.000 H10 ACB 25230 9
:NSDQ 24990 21 MNSDQ 25240 16
1ACB 24900 3 ACB 25240 10
IACE 24980 17 NSDQ 25250 12
TEDO T 24980 427 T (ACE 2838010
| NSDQ 24970 18 NSDQ 25260 10

N

5
5

Bid Ask
ACB 25020 13 ACB 25210 8
NSDQ 25010 16 ACB 25220 15
ACB 25010 4 NSDQ 25220 13
MSDQ 25000 60 MNSDQ 25230 40
ACB 25000 M10 | ACB 25230 9
NSDO 24990 21 NSDQ 25240 16
ACB 24090 8 ACB 25240 10
ACB 24 980 17 MNSDQ 25250 12

NSDQ buyer wants to buy 16,000 shares at 525.

ACB buyer wants to buy 11,000 shares at 525.

Current (last) price is: $25.115




Big buyer on
Underlying Bids Of Level 2:
Bearish signal

If observed at appropriate technical level,
this is a bearish sign.

Large buyer on Level 2 underlying bid(s) supports the
idea that price will decrease.

Large buyers are attracting Market makers to move
price lower, towards them. This is also known as high
liquidity buyers zone.

In other words, large buyer(s) are convinced
that price will go lower and that they will get a
great deal!

Immediate

Bids

Underlying

|

|

Bids

FEIPLIR 25.11--2512 PalantirT... | = |[ 5 |[nE3m]

~| & saa-248

Last 25115
Lvl 2511

NYSE
EDGX
NSDQ
NASD
MEMX
ARCA
ACB
BATS
IEX
e MIAX
ACB
NSDQ
EDGA
NSX
NSDQ
ACB

25110
25110
25110
25110
25110
25110
25110
25110
25110
25110
25.100
25.100
25.100
25.100
25.090
25.090
25.090
25.090
25.080
25.080
25.070
25.070
25.060
25.060
25.060
25.050
25.050
25.050
25.050
25.040
25.040
25.030
25.030

2512

PCL 247
0.415 (1.7%) Vol (50,565 746
Bid-Ask Spread: 0.01
18 NSDQ 25120 86
14 MASD 25120 86
10 MYSE 25120 61
10 ARCA 25120 47
] ACB 25120 28
5 EDGX 25120 16
5 MEMX 25120 15
4 MIAX 25120 13
4 BATS 25120 10
2 IEX 25120 10
43 EDGA 25120 4
25 NSX 25120 4
4 NSDQ 25130 3
1 ACB 25130 30
36 ACB 25140 33
30 NSDQ 25140 19
10 BYX 25140 10
] ACB 25150 27
49 NSDQ 25150 25
27 ACB 25160 37
30 NSDQ 25160 23
24 CHX 25170 70
70 PSX 25170 54
40 ACB 25170 30
21 MNSDQ 25170 23
34 AMEX 25170 1
27 MNSDQ 25180 41
17 MOBX 25180 17
1 ACB 25180 16
40 ACB 25190 14
17 MSDQ 25190 13
26 MSDQ 25200 14
19 ACB 25200 8
____________ 34 ___MsDQ_ 25210 19
i 13 ACB 25290 8
16 ACB 25220 15
4 MNSDQ 25220 13
160 MNSDQ 25230 40
110 ACB 25230 9
21 MSDQ 25240 16
8 ACB 25240 10
ACB 24980 17 T MSDQ 25250 12 ;
i3 KCE 25250 10
18 NSDQ 25260 10

N

)
5




Big buyer on Underlying Bid of Level 2: Bearish signal

Cle=)|e e

5131122’ 04/ 12/23 09: 34 55

Last ‘in 3 2 Vol 10.723.521
VWP, 190,29

el

04/1 2/23 09:35:54

EATSLA  189.46-- 1895 Tesls, inc.

Buyer(s) want(s) to get a great deal and buy large number of shares of
TSLA below the current price at 9:34:55 AM on 04/12/23.

Current (last) price is $189.7203.
Large 122 and 192 Bid order lots are below current price

at 5189.60 and 189.55!

This is a Bearish sign.

[TSLA =] } 1915845 -189.42

o (2@

Last (1890485 2695 [1.4%) wol 11468773 &
Lvl 18845 1885 VAP 190.26 S

MMID | BID | SIZE | MMID | ASK | SIZE |-

189.48 0
189.47 1
189.46 1
189.45 1
8944 1

189.50 0
18951 0
189.52 1

By 9:35:54 AM on 04/12/23 the large Bids seen before

attracted price level LOWER.

Current (last) price is $189.485, with lowest price at

around 189.45 at this time.




FEIMARA 19.8--19.81 Marstho... [ = || 5 |5
M3 ~-| 4 [21375-19625 PCL2048  Q

Imbalanced Bids ladder on py LB IRE SN

MSDQ 19670 9 MNOBX 19940 31 j
® ° o ACB 19670 2 NSDQ 19940 11
Under ying o1ds o Level 2: Nebo 195 5 |Ach. 10o40 2
ACB 19.660 2 MNSDQ 19950 9
Y . MSDO 19650 9 ACB 19950 2
Bearlsh Slgnal ACB 10650 2 NSDCQ 19960 8
MNSDQ 19640 7 ACB 19960 1
ACB 10640 4 MSDQ 19970 7
MNSDQ 19630 7 ACB 19970 3
ACB 19630 3 MNSDQ 19980 3
MSDQ 19620 § ACB 19980 1
ACB 19.620 1 MSDOQ 19990 26
MSDQ 19610 9 ACB 19990 1
ACB 19.610 1 MSDQ 20000 24
$ MNSDQ 19600 885 ACB 20000 5
. . ACB 19.600 2 ACB 20020 1
If observed at appropriate technical level, NSDQ 19590 23 ACE 20030 6
h' . b . h L I 2 . | ACB 19580 11 MSDO 20030 1
t |S |S a earls eve Slgna MSDQ 19580 9 MSDOQ 20040 0 . .
* MSDQ 19570 1 MNSDQ 20050 40 |
NSDQ 19570 1 NSDQ 20050 4 Price will probably move down!
MNSDQ 19560 1 MNSDQ 20070 O
ACB 19560 1 MNSDOQ 20080 O . .
MSDOQ 19550 5 MSDO 20090 1 w
ACB 19540 2 NSDQ 20100 2 Demand Supply 1
. . . MNSDQ 19540 0 NSDQ 20140 4
Large Bid orders are seen on Level 2 in $0.10 price NSDQ 19530 1 NSDQ 20150 0 .
. ACB 19530 0 MSDQ 20190 8 D&S Scenario 6:
decrease intervals as a ladder: NSOG 10520 3 NSOG 20200 2 5 J suppl t
/ : eman upply
1) NSDQ wants to buy 88,500 shares at $19.60. NsDa 10510 2 |ACH 20220 2
2) NSDQ wants to buy 12,600 shares at $19.50. | — NsDa 10500 EENENACE 20240 1
3) NSDQ wants to buy 83,400 shares at $19.40. NSDQ 19490 6 NSDQ 20300 14
ACB 19490 0 ACB 20310 1
MSDOQ 19480 1 MNSDO 20320 2
ACB 19480 0 MNSDOQ 20340 2
ACB 19460 0 MSDQ 20350 1
MSDQ 19460 0 GSCO 20360 23
ACB 19.450 1 ACB 20380 1
o - MNSDQ 19450 0 MNSDQ 20400 7
on Level 2 bids side supports the ACE 19440 0 ACB 20400 2
. . . . MNSDQ 19440 0 NSDQ 20420 4
MNSDQ 19430 0 MNSDQ 20430 10
idea or our hypothesis that price will decrease. Here, NSDQ 19430 0 |NSDQ 20430 10
large buyers are patiently waiting and attracting et di A vl ol
. —— NSDO 19400 834 XGWD 20470 1
Market makers to move price lower towards them. AGE 19400 1 NSDQ 20480 11 |
ACB 19.390 1 MNSDOQ 20500 44
MSDQ 19390 0 ACB 20500 11
MSDQ  19.380 1 MNSDOQ 20540 9
ACB 19380 0 MNSDQ 20550 16
MSDQ 19370 1 MSDQ 20560 1
ACE 19370 0 NEDO 20570 1 .
MSDQ  19.360 1 MSDOQ 20580 45
(i=inlal 10370 3 ACR 20880 N

“ Montage AINET ), ARCA, -



FEIMARA 19.8--19.81 Maratho... [ = | B[]
R ~| 4 21375-19625 PCLEOTS Q@

Imbalanced Bids ladder on R

NSDO 19670 9 NOBX 19940 31 j
N N ACB 19670 2 NSDO 19940 M
Underlying bids of Level 2: o w3 oo 1eain :
° ACB 19660 2 N3DQ  19.8950 9
° . MNSDQ 19650 9 ACB 19850 2
Bearlsh szgnal ACB 19650 2 NSDQ 19.960 8
N3DO 19640 7 ACB 19.960 1
ACB 19.640 4 NSDQ  19.970 7
MNSDO 19630 7 ACB 19.970 3
ACB 19630 3 N3DQ  19.8980 3
NSDQ  19.620 8 ACB 19.980 1
ACB 19620 1 NSDOQ  19.990 28
N3DQ 19610 9 ACB 19.980 1
ACB 19.610 1 NSDQ 20000 24
——) NS00 19600 885 ACB 20000 5
. . ACB 19600 2 ACB 20020 1
In other words, buyers are convinced that price NSDQ 19500 23  ACB 20030 6
'/I I dl d h h '/I ACB 19580 11 NSDQ 20030 1
MN3DQ 19580 9 N3DQ 20,040 O H H
will go lower and lower and that they will get a NoDa 1800 1 Nona 20080 40 Price will prObabIV move dOWﬂ!
ACB 19570 0 NSDQ 20060 O
great dea/! NSDO 19560 1 NSDQ 20070 0O
ACB 195860 1 NSDQ 20080 O D&S Scenario 5:
MNSDQ 19550 5 NSDQ 20000 1 o
ACB 10540 2 MNSDQ 20100 2 Demand Supply :]
. . N3DO 19540 0 N3DQ 20140 4
This event on Level 2 is also called lower and lower NSDQ 19530 1 NSDQ 20150 O D&S Scenario 6:
. . . ACB 19530 0 MNSDQ 20190 8 _
bids. Lower and lower bids will attract market NSDO 19520 3 NSDG 20200 2 Supp!
. ACB 19520 0 GSCO 20210 23 Demand upply
makers to move price lower and lower. Therefore, NSDQ 19510 2 ACB 20220 2
.. . . ACB 19510 0 N3DQ 20220 0O
this is very bearish Level 2 signal. ———p NSDQ 19500 F2ENNN ACB 20240 1
ACB 19500 31 NSDQ 20250 4
MN3DQ 19490 G N3DQ 20300 14
ACB 19.490 0 ACB 20310 1
NSDQ 19480 1 NSDQ 20320 2
ACB 19480 0 N3DQ 20340 2
ACB 19.460 0 NsDQ 20350 1
NSDQ 19460 0 GSCO 20360 22
ACB 19.450 1 ACB 20380 1
NSDO 19450 0 NSDOQ 20400 7
ACB 19440 0 ACB 20400 2
NSDO 19440 0 NSDQ 20420 4
N3DQ 19430 0 N3DQ 20430 10
ACB 19430 0 NSDQ 20450 15
ACB 19420 3 ACB 20450 0
N3DQ 19410 7 ACB 20470 1
—) NSDCO 19400 834 XGWD 20470 1
ACB 19.400 1 MNSDQ 20480 M =
ACB 19390 1 N3DQ 20500 44
NSDCQ 19390 0 ACB 20500 M1
MNSDO 19380 1 NSDQ 20540 9
ACB 19380 0 N3DQ 20550 16
NSDQ  19.370 1 NSDQ 20560 1
ACB 19370 0 NSDQ 20570 1
MN3DQ 19360 1 N3DQ 20580 45
MNIND 103650 13 ACH 20880 0

“ Montage AINET»ARCA -



Price action is bearish due to lower and lower large bids.

Highest price
<«— Highest price (e.g. $40.20) (eiy- 545 20)

<“— Open price (e.g. $40)
Open price (e.g. $40) —_

Underlying Large
Bids at $38:

NSDQ 38.00
ABC 38.00

AMEX 38,00 ——

NQBX 38.00

Price (S)

Underlying Large
Bid at $36:

NsDQ  36.00 12180

Closed price

<+— Closed price (e.g. $34)

<+— [ owest price (e.g. 533.80) /‘ (e.g. $34)

Lowest price (e.g. $33.80) wmp’

Open » Close
Time (1, 2, 5, 30 min, 1h, 4h)

In this scenario, Immediate bids and price are moving lower and lower as time goes on.
Large Underlying Bid buyer(s) are attracting market makers to move price to lower levels!

Min = minute(s)

H = Hour(s)



Example on UPST on 08/09/2023: Bearish price due to lower and lower large Bids.

Current price is at $40.1131

-

Current price is at $39.7129

=)= (© [ @]rs=]
.« 1 08/09/23 09:37:00
ji42.09)
4375 EFIUPST 40--40.1 Upstart Holdings, Inc.... - |[- G- [a5a]
435 UPST  ~| 4 l4a-40 PSS @
4325 Last [40.1131  [11.6%7 (225%) vol 2982089 &
43 L1 40w w03 VWAP: 421 SSRS
laas MMID} BID & SIZE ID | ASK | SIZE |-
los EDGX "40700" “i61 DQ 4010 2
4225 || NSDQ 4000 137 SD 4010 2
& NASD 4000 137 “NSDQ 4011 5
lass ||MEMX 4000 10 |NSDQ 4013 2
; ACB 4000 3 BATS 4013 1
ARCA 4000 3 NYSE 4014 3
#1235 |1 ACB 3999 2 EDGX 4015 1
W NSDQ 39.99 0 NSDQ 40.18 0
075 || ACB 3998 1 NSDQ 40.20 0
0.5 NSDQ 3998 0O MEMX 4021 1
25 || NYSE 3096 2 CA 4027 2
ACB 3996 1 4027 1
39.75 NSDQ 3995 6 4029 0
NSDQ 3994 1 4033 0
1o || ACB 3984 1 4034 1
. BATS 3994 1 B 4037 0
L I cael
; \ Montage AINETNARCA/ N

EE=E] | @

fe&E=]

SSRS

ﬂ

44
ESUPST 306--3073  Upstart Holdings, 1. [= (&[]
435 UPST  w| } 44.396 PCLS1.75 Q
Last (397129 (12037 [(23.3% Vol 32441718 &
43 L e s VWP 41.887
MMID4 BID [ SIZE | MMID | ASK | SIZE
425 EDGX "39%G0" 5 ARCA 3973 5
MIAX 3960 5 ACB 3973 5
i NSDQ 3960 1 MEMX 3977 2
NASD 3960 1 MAX 3977 1
i ACB 3958 0 EDGX 3978 1
I BATS 39.55 3 NSDQ 39.80 4
ACB 3955 0 NASD 39.80 4
- NSDQ 3954 0 NSDQ 3981 2
: NSDQ 3952 1 NYSE 3982 5
™ ACB 3951 5 NSDQ 3982 0
ARCA 3951 5 CB 3982 0
bix NSDQ 39.51 0 ,/NSDQ 39.83 0
NSDQ 29.50 17“° |BATS 39.84 5
-A41.2K 2 1 (,1
1 0

PSX -
\Montage AINET;

Large Immediate Bids at $40.00 that do not
show bullish stacking behavior.
(They are not stepping up).

There is also a large Underlying Bid at $39.30.

There is a large Underlying Bid at $39.50.

-

Current price is at $39.32

Current price is at $39.076

EE=E] | © E=EE]
08/09/23 09:38:33
™ ERUPST 30.46--30.32 Upstart =e=]

Lest @32 (1243 (247

Lvl (3875 w m 3922
425 MMID= BID & SIZE

vol 3484818 &
VWAP: 41718 S3RS

MMID | ASK | SIZE |-
— BYX 306" BATS 3032 1
NASD 3915 2 NASD 3040 5
ls || NSDQ 3015 1 NSDQ 3940 5
» : NSDQ 3911 0 ARCA 3940 1
lag EDGX 3909 1 NYSE 3040 1
g NSDQ 39.09 0 B 3040 1
405 || NSDQ 3907 143 “INSDQ 3941 0
NSDQ 39.06 4 EDGX 3043 1
™ ARCA 39.04 5 NSDQ 3943 0
1295 ACB 3904 5 MEMX 3944 1
ACB 3903 1 NSDQ 3945 0
b NYSE 3903 1 INSDQ 39.48 0
ACB 0 0
gom :
12K | | Bate 10 0
MEMX 39.00 7 4
MIAY ]
\Montage AINET; -

===]
44
43
A C 425
Q\\‘ le
e 415
\\\ e
S a1
L

-4A1.2K

o i

© =Irer=]
ERUPST 39043909 Up fings,.. [= (@]
UPST | ¢ l44-39 PrLELTS 0

Last 33076  [12674 (245%) Wl 3743478 &

Ll FE0g, /3808 VWAP: 41538 S5AS
anﬁ BID 1 SIZE | MMID | ASK | SIZE |-
NASD B90=9 EDGX 3910 1

NSDQ 3904 1 NYSE 3915 5
EDGX 3903 1 BATS 3915 5
EDGA 3901 2 DGA 3915 1
NSDQ 39.00 124 NSDQ 3916 0
MEMX 39.00 8 MEMX 3917 1

BATS 3900 5 NSDQ 3917 0

ACB 33800 3 NSDQ 3918 5
ARCA 3900 3 NASD 3918 5

MIAX 3900 1 NSDQ 39.19 1
NSDQ 3898 1 NSDQ 3920 20
NSDQ 3897 8 \RCA 3923 4

ACB 3897 1 CB 3923 4
NSDQ 3896 10 ACB 3929 0

ACB 3896 0 |IACB 3930 1

ACB 3895 8 ACB 3932 2

ACB 3894 0 |ACB 3935 0

NYSF 2201 IMIAX 3062 1
\Mnmage}lﬂEl’XARcA? K|

There is a huge Underlying Bid at $39.07.

There is a huge Underlying Bid at $39.00.

There are also large Underlying Bid at $38.96.

In this scenario, Bids and price are moving lower and lower as time goes on.
Large Underlying Bid buyer(s) are attracting market makers to move price to lower levels!




Video presented by Andrew Aziz: Big Underlying Bid(s) as a Bearish sign!




Summary

 Stacking stacks on Level 2 Immediate Bids is a Bullish signal.
* Big buyer (Large Bid) on Level 2 Underlying Bids is a Bearish signal.

* Imbalanced bids ladder on Level 2 Underlying Bids is a Bearish signal.




Sellers (Supply) on Level 2

@ TERMINAL.coM Presented by: RTRades (Roko)
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Outline

1. Definition of Supply in day trading.

2. Immediate vs Underlying Asks (Offers).
3. Aggressive sellers in day trading.

4. Passive sellers in day trading.

5. Lot sizes and tiers.




Definition of balanced Supply in day trading.

« Supply in day trading is provided by sellers.

When supply meets the demand, then we say that a
balance was created in the market allowing for small
price movements.

BUT....

Balance in market can be achieved Balance in market can be achieved
by same number of sellers and buyers. by one BIG seller and many smaller buyers.

TRADING TERMINAL. —
RRRRRRRRRRRRRRRRRRR con @ -=buyer(s) @ =seller




Definition of imbalanced Supply in day trading.

When one outnumbers the other (e.g. sellers outnumber buyers), then they are in excess. This
creating imbalance between the two and allows larger price moves.

Excessive supply is present when there is more
sellers than buyers and price will drop (go down)!

BUT....

Supply imbalance in market can be achieved Supply imbalance in market can be achieved
by more sellers than buyers. by only ONE big sellers that outweighs buyer

This is also known as the “buyers market”, when there are
too many sellers and price is dropping down.




Immediate and underlying Asks on Level 2

EEIMRVL 685--8851 MarvelT.[ = |[= |22
MRVL | | [F0.7107-67.93 PCL [T1.77 Q
Last 58.5 13.27 (-4.6%) Vol [17,869,124 I,
Lvl 153.49 63.51 Bid-Ask Spread: 0.02 3
NASD 68490 5 MNSDQ 68510 3 -
NSDQ  68.490 3 BATS 68510 3 i
BATS 68.490 2 ARCA 63510 2 .
EDGX 68.490 1 MYSE 63510 2 Immediate
MEMX 68.490 1 EDGX 68510 2 —
NYSE 68490 1 EX 68510 1 Asks/Offers!
NSDQ 68.480 3 MEMX 63510 A1
ARCA 68480 1 MASD 68510 1
ACB  68.480 1 ACB 68510 1 - _____
NSDQ 68.470 6 MSDQ  63.520 4
ACB 63470 2 ACB 68520 1
NSDQ 68.460 6 NSDQ 68530 3
ACB 68460 1 ACB 63530 2
ACB 68450 3 MNSDQ 63540 6
NSDQ 68450 3 ACB 63540 1
NSDQ 68.440 9 NSDQ 68550 9
BYX  68.440 2 ACB 68550 3
ACB 68440 1 EDGA 63550 1 .
NSDQ 68.430 9 BYX 68550 1 Underlylng
ACB 63430 2 ACB 63560 25 =
EDGA 68430 1 NSDQ 68560 3 Asks/Offers!
NSDQ 68420 7 MNSDQ 68570 4
ACB 68420 2 ACB 68570 2
NSDQ  68.410 7 MNSDQ 63580 3
ACB 63410 3 ACB 68580 1
NSDQ  68.400 6 ACB 68590 2
ACB 63400 3 MSDQ  53.500 2
NSDQ 68.300 2 NSDQ 63600 3
ACB 68300 2 ACB  68.600 1
MNSNO  RR3B0O 4 AR RE R0 A —
Bids Asks

Immediate ask (offer) is the lowest price order
that sellers are willing to sell the stock for.

Underlying asks are all other orders from sellers
that want to sell the stock at higher price levels and
are, thus, are found below the Immediate Asks.

TRADING TERMINAL com




Immediate and underlying Asks on Level 2

EEMRVL 625--6851 MarellT.. [= |[E (&=
MRVL | | [F0.7107-67.93 PCL [T1.77 Q
Last 585 [3.27 (46%) Vol 17,869,124 -,
Lvl 153.49 68.51 Bid-Ask Spread: 0.02 S
MNASD 68490 5 MSDQ 68510 3 -
NSDQ 68490 23 BATS 68510 3 i
BATS 63.490 2 ARCA 68510 2 .
MEWX 69490 1  EDOX 68510 2 Immediate
8 . o - . .

NYSE 68490 1 IEX 58510 1 Asks/Offers! Immediate ask (offer) is the /owest price order
NSDQ 68480 3 MEMX 68510 1 HE
ARCA 08480 1 MASD  BE10 1 that sellers are willing to sell the stock for.
ACB  68.480 1 ACB  68.510 1 I D o D o
MNSDQ 68470 6 MNSDQ 68520 4
ACB 68.470 2 ACB 68520 1 o
NSDQ 68480 & NSDQ 68530 3 Underlying asks are all other orders from sellers
ACB 68.460 1 ACB 68530 2 H H
prey e NeDQ oo & that want to sell the stock at higher price levels and
NSDQ 68450 3 ACB 68540 1 are, thus, are found below the Immediate Asks.
NSDQ 68440 9 MNSDQ 68550 9
BYX 68.440 2 ACB 68550 3
ACB 68.440 1 EDGA 63550 1 .
NSDQ  68.430 9 BYX 68550 1 Underlylng
EDRA Go430 1 |NSDQ 68560 3 ~ Asks/Offers! Aggressive sellers are market participants that use
NSDQ 68420 7 NSDQ 68570 4 9 g H 0 Q
ACB 68420 2 |ACB 68570 2 “market orders” and are hitting immediate Bids.
NSDQ 68410 7 MNSDQ 68580 3
ACB 68.410 3 ACB 63580 1
NSDQ 68400 & ACB 68.590 2 . « e
ACB 68400 3 NSDQ 68590 2 Passive sellers are market participants that use
NSDQ  68.390 2 NSDQ 68600 3 ul's . . [
ACB 68390 2 ACB 68600 1 limit orders” on the Asks side of Level 2.
MNSNO  RR3B0O 4 AR RE R0 A —

Bids Asks

Limit orders from passive sellers can be found above the last market price of the stock!

TRADING TERMINAL com .




Lot sizes and Ask tiers on Level 2

Ask tiers are group of limit orders
on the right half of the Level 2

from different sellers trying to sell
FEIMARA 2019--202 Maratho... [ = |[- = |[&3m

[ Tier 2 at $20.22

Bl Tier 3 at $20.23

Bl Tier 4 at $20.24

[ Tier 5 at $20.25
... and so on...

| | 4 R1375-1934 PcLR0T® @ at the Same prlce-
Last [20.19 o (0%) Vol 39742328 &
vt 2019 [202  Bid-AskSpread:0.01 S
MNsDQ 20190 7 MNASD 20200 10 - °
Size of each Ask order is multiplied by 100 | 1P 21 7 neo—zmaers Sellers (Asks) tiers
ARCA 20190 3 MEMX 20200 3
to_ represent the number of sharc?s. Thus, X 010 3 WA 2020 3 [ ] Tier 0 at $20.20
Size of 8 represents 800 shares, size of 81 MAX 2019 3 BATS 20200 2 T
MEMX 20190 2 ARCA 20200 1 Tier 1 at $20.21
represents 8,100 shares, and so on. DoX 2 EDet 20200 i
!
!

Size of 0 means that less than 100 shares
are being bid or asked for.

20.290
20.290

2
96
10
3
NOBX 20080 32

Bids Asks

TRADING TERMINAL com .




Summary

« Supply in day trading is provided by Sellers.

» Excessive supply is present when there are more sellers eager to sell than buyers and price will
drop (go down)!

- Immediate Asks are orders with the lowest price that sellers are willing to sell the stock for.

- Underlying Asks are all other orders from sellers that want to sell the stock at higher price levels
and are, thus, are found below the Immediate Asks.

 Ask tiers are groups of limit orders placed at the same price at different Ask price levels .




Using Asks as Level 2 Bearish signals:

Stacking at Immediate Asks

@ TERMINAL.com presented by:
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Stacking stacks on
Level 2 Immediate Asks:
Bearish signal

If observed at appropriate technical level,
this is a bearish sign.

Eager sellers on Level 2 Asks tier O supports the
idea that price will decrease. Large or many
sellers are eager to sell, sell, sell whatever is
they can and however is sought by the buyers.

Sellers are not letting price climb up!

EE'HOOD  19.1--19.15  Robinhe... [-= |- |[s5a]

~| } [te.48-1838 pcLfi7i6 @

Last [19.15 199 (11.6%) Vol [1,848,976 &

Lvl [19.1 19.15 Bid-Ask Spread: 0.05 3

ACB 19100 31 ACB 19150 2000 -

ARCA  19.100 31 ARCA 19150 (200 W

NASD 19.000 1 ACB 19180 0

NSDQ  19.000 1 NASD 19.190 2

ACB  19.090 0 NSDQ  19.190 2

ACB  19.070 1 EDGX 19.190 1

NSDQ  19.070 1 ACB  19.190 1 .

EDGX 19.070 1 ACB  19.200 11 Stacking on the
ACB  19.050 1 NOBX 19.200 5 Immediate Ask
NSDQ  19.030 3 MEMX 19.200 4

ACB 19030 0 PSX 19200 4 By AVB and ARCA
EDGA 19.010 6 AMEX  19.200 4

ACB  19.010 4 NSDQ  19.200 3 market makers.
NSDQ  19.000 HEBZNUNI NSX  19.200 3

ACB  19.000 23 BYX  19.200 3

ACB  18.990 10 BATS  19.200 3

ACB 18980 2 EDGA 19.200 1

ACB  18.960 15 NSDQ  19.210 0

NSDQ  18.950 0 ACB  19.210 0

ACB  18.940 1 ACB  19.220 0

ACB  18.920 1 ACB  19.240 3

ACB 18910 4 ACB  19.250 0

ACB  18.900 15 ACB  19.280 1

NSDQ  18.900 O ACB  19.290 14

ACB  18.890 1 NSDQ  19.300 16

ACB  18.880 1 ACB  19.300 4

ACB  18.860 0 ACB  19.320 0

ACB 18850 10 ACB  19.330 0

ACB 18830 4 NSDQ  19.330 0

NSDQ  18.830 O ACB  19.350 1

ACB  18.820 0 NSDQ  19.350 O

ACB 18510 20 NSDQ  19.370 0

ACB  18.800 26 ACB  19.380 5

Price will probably move down!

D&S Scenario 5:
Demand ' Supply 1

D&S Scenario 6:
Demand ' Supply t .




Stacking stacks on
Level 2 Immediate Asks:
Bearish signal

Lots of large orders are placed at the Immediate Ask

by multiple market makers is called Stacking.

This is bearish Level 2 signal if price moves down and there is again stacking

of Immediate ask orders at lower price. And so on....

This is also an example of sellers being aggressive,
but they don’t want to hit market orders at the Bid!

EEHOOD 19.1--19.15 Rebinho... [ = || & |[s3s]

~| } [19.45-1838 pcLf17.16 @

Last 1915 [189 (116%) Vol [1,848976 &

Lvl 191 19.15 Bid-Ask Spread: 0.05 5

ACB 19100 3 ACB 19150 2000 -

ARCA  19.100 31 ARCA  19.150 200 W

NASD 19.090 1 ACB  19.180 0

NSDQ  19.090 1 NASD 19190 2

ACB 19.000 0 NSDQ 19190 2

ACB  19.070 1 EDGX 19.190 1

NSDQ  19.070 1 ACB 19190 1 :

EDGX 19.070 1 ACB  19.200 11 Stacking on the
ACB  19.050 1 NOBX 19.200 5 Immediate Ask
NSDQ  19.030 3 MEMX 19.200 4

ACB 19030 0 PSX 19200 4 By AVB and ARCA
EDGA 19.010 & AMEX  19.200 4

ACB 19010 4 NSDQ  19.200 3 market makers.
NSDQ  19.000 HEEN NSX 19200 3

ACB  19.000 23 BYX  19.200 3

ACB 18990 10 BATS 19200 2

ACB 18980 2 EDGA 19.200 1

ACB 18960 15 NSDQ  19.210 0

NSDQ  18.950 0 ACB 19.210 0

ACB  18.940 1 ACB  19.220 0

ACB 18920 1 ACB  19.240 3

ACB 18910 4 ACB 19.250 0

ACB 18900 15 ACB  19.280 1

NSDQ  18.800 0 ACB  19.290 14

ACB  18.890 1 NSDQ  19.300 16

ACB  18.880 1 ACB  19.300 4

ACB  18.360 0 ACB  19.320 0

ACB 18350 10 ACB  19.330 0

ACB  18.830 4 NSDQ 19330 0

NSDQ  18.830 0 ACB  19.350 1

ACB 18820 0 NSDQ  19.350 O

ACB 18510 20 NSDQ 19370 0

ACB  18.800 26 ACB  19.330 5

Price will probably movd

D&S Scenario 5:
Demand l Sup

D&S Scenario 6:

Demand ' Sug .




Stacking stacks on Level 2 Immediate Asks: Bearish signal

EBTO0Q 5865--5866 Proshar. [ | B [ | EET00Q 862--5863 ProShar.. [ o || B || £ | E=T000 EEEE EElT000 3848--5849 Proshar. [o [E][®] | ET000 58.25 Proshar... (= | B | 2=
Taaa + =s 9217 - 58.46 PCL [59.95 Q Taaa |, 58.9217 - 58.46 PCL[sg8s Q 580217 - 58.46 PCL[sg8s  Q Taao 4 |58.9217 - 58.46 PCL (59.95 588217 - 58.23 PCL [59.85 a
2%) Vol Feos20e & |mp ,.1.33 (-2.2%) vol 7791233 & "V (23%) Vol (7,981,141 GO Hes 0 }-1 48 (-2.5%) Vol 18,152,438 1695 (-28%) Wl [@BET7967 &

= Bid-Ask Spread: 0.01 S Lv1 |58.62 58.63 __ Bid-Ask Spread: 0.01 S % |sasT _ Did-AskSpread: 0.01 S vl [58.47 58.48 __ Bid-Ask Spread: 0.01 58.26 _ Bid-AskSpread: 0.01 5
NSDQ 58680 11 |NSDO ABET0 30 - NASD 58620 13  |ARCA 58.630 36| - ARCA 58560 16  lacB 58570 441 - ARCA 58470 21 IACB 58480 41| | NSDQ 58250 9 IARCA 58260 36| -
ACB 58660 11 JNASD 58670 30| T ARCA 58620 7 |NSDO 5830 28 MIAX 58560 5 IARCA 58570 38 | ACB 58470 11 NSDQ  58.480 34 | ACB 58250 B8 JACB 58260 36 |
MIAX 58660 8 ACB 58670 30 MYSE 58620 B ACB 58630 28 ACB 58560 5 jNSDQ  58.570 27 | NSDO 58470 8 [REEE I NASD 58.250 4 jNsDa 58260 31
ARCA 58660 7 larca 58670 28| MIAX 58620 5 Inasp 58630 27 | NSDQ 58560 3 NASD 58570 27 NASD 52470 4 BYX 58480 20 BATS 58250 2 MAX 58260 28
NASD 58660 7 |MIAX 58670 27 | BATS 58620 4 IMax 58630 25 | NASD 58560 3 Twiax 58570 25 | MEMX 58470 1 Ipsx 58480 20 | EDGX 58250 2 InvysE 58280 22 1
BATS 58680 6 PSX  58.670 20| EDGX 58.620 3 |PSX  58.630 20| EDGX 58560 2 Invse 58570 21 | NSDQ 58460 X INASD  58.480 17 | MEMX 58250 1 |PEX  58.260 20|
NYSE 58.660 2 NYSE 58670 17 MEMX 58620 2 (NYSE  58.630 17, MEMX 58560 2 IPSX 58570 20 | ACB 58460 36 |NYSE  £8.480 8 | NYSE 58.250 1 BATS  58.260 14 |
MEMX 58.660 2 BATS 58670 15 NSDQ 58620 1 BATS 58630 15 ACB 56550 34  [MEMX 58570 14 MAX 58460 26 MIAX  58.480 ARCA  58.250 1 MEMX 58.260 13
EDGX 58.660 2 lebcx 58670 15 | PSX 58610 20 leDGx  58.630 14 | PSX 58550 20 BATS 58570 13 | PSX 58460 20 lepga 58480 2 | MAX 58250 1 EDGX 58260 12 |
ACB 58650 34  |MEMX 58670 14 | NSDQ  58.610 12 IMEMX 58630 13 | BATS 58550 14  |EDGX 58570 13 | BATS 58460 14 lpaTs 58430 2 | ACB 58240 41 InasD  58.260 11 1
NSDQ 68650 20  |EDGA 8670 1 ACB 58610 12 LEX _ 58630 10| NSDQ 58550 11 IByx 58570 1 | NYSE 58460 8 |EDGX  58.480 2 | NSDQ  58.240 37 |EDGA  58.260 3 1
PSX 58650 21 ACB™ TBebal 32 MSX  58.610 1 ACB  58.640 32 NYSE 58550 6 JIEX _ _58570 1 4 EDGX 58460 5 |MEMX 58480 2 | BYX 58240 20 LEX 58.260 1
BYX 58650 20 NSDQ  58.680 24 EDGA 58610 1 NSDQ 58.640 24 EDGA 58550 2 ACB 58580 30 NSDQ 58450 44 IEX 58480 1 PSX 58240 20 ATBT '58'2‘?0'9?
IEX 58.650 11 BYX 58680 20 ACB  52.600 44 BYX  52.640 20 NSDQ  58.540 30 NSDQ 58580 29 ACB 58450 32 lawex _ss.4s0 1 | IEX 58240 10 NSDQ 58270 31
EDGA 58.650 2 IEX 52,680 10 BYX 58600 20 NSDQ 58650 25 ACB 58540 30 NSDQ 58590 26 BYX 58450 20 ACB  58.490 41 NSDQ  58.230 30 BYX 58270 20
NSX 58650 1 NSDQ 58.690 12 NSDQ 58600 14 ACB 58650 25 BYX 58540 20 ACB 58500 25 IEX 53.450 10 NSDQ 58490 38 ACB 58230 26 NSDQ 58280 29
NSDQ  58.640 29 ACB 58690 7 IEX 58.600 10 ACB 58660 25 IEX 58540 10 ACB  58.600 34 NSX 58450 1 ACB 58500 27 NSX 58230 1 ACB 58280 26
ACB 58640 27 NSDQ 58700 12 ACB 58590 24 NSDQ 58.660 24 NSK 58540 1 NSDQ 58.600 31 ACB 58440 32 NSDQ 58500 26 NSDQ 58220 42 ACB 58290 38
NSDQ  58.630 30 ACB 58700 8 NSDQ 58590 8 NSDQ 58670 28 ACB 58530 26 NSDQ  58.610 16 NSDQ 58440 29 NSDQ 58510 29 ACB 58220 29 NSDQ 58290 32
ACB 58630 28 NSDQ 58710 16 NSDQ  58.580 28 ACB 58670 28 NSDQ 58530 26 ACB 58610 12 NSDQ 58430 36 ACB 58510 28 NSDQ  58.210 46 ACB  58.300 63
NSDQ 58.620 32 ACB 58710 16 B)| ACB 58580 25 NSX 58670 1 m) NSDQ 58520 3 NSX 58610 1 g) | ACB 58430 9 NSX 58510 1 E)| ACB 53210 31 NSDQ 58300 39
ACB 58620 28 NSDQ 58720 17 NSDQ 58570 12 NSDQ 58680 17 ACB 58520 56 AMEX 58610 1 NSDQ 58420 16 ACB 58520 29 NSDQ 58200 [ NSX 58300 1
NSDQ 58.610 38 ACB 58720 12 ACB 58570 10 ACB 53680 13 ACB 58510 15 NSDQ 58620 17 ACB 58420 13 NSDQ 58520 28 ACB 53200 G4 NSDQ 58310 19
ACB 58610 31 AMEX 58720 1 NSDQ 58560 18 AMEX  58.680 1 NSDQ 58510 8 ACB 58620 11 | AMEX 58.420 1 NSDQ 58.530 37 NSDQ 58.190 18 ACB 58310 15
NSDQ 52.600 38 NSX 58720 1 ACB 58560 10 NSDQ 58690 16 NSDQ 52500 BA@M NSDQ 58.630 16 NSDQ 58410 19 ACB 58530 12 ACB  58.190 10 NSDQ 58320 21
ACB 58600 32 NSDQ 58730 16 NSDQ  58.550 17 ACB 58690 12 ACB 58500 21 ACB  5B8.630 12 ACB 58410 13 NSDQ 58540 16 AMEX  58.190 1 ACB 58320 14
NSDQ 58.590 18 ACB 58730 2 ACB 58550 10 NSDQ 58.700 18 AMEX 58500 1 NSDQ 58640 15 NSDQ 52.400 2@ ACB 58540 13 NSDQ 58.180 23 AMEX  58.320 1
ACB 58590 11 NSDQ 58740 15 NSDQ  58.540 33 ACB 58700 12 ACB 53490 18 ACB  5B.640 0 ACB 58400 15 NSDQ 58550 14 ACB 58180 B NSDQ 58330 27
NSDQ 58.520 16 ACB 52740 7 ACB 58540 12 NSDQ 58710 15 NSDQ 58490 15 NSDQ 58.650 16 NSDQ 58390 14 ACB 58550 10 NSDQ 58.170 25 ACB 58230 11
ACB 58580 11 NSDQ 58750 15 AMEX 58540 1 ACB 53710 10 NSDQ 58480 17 ACB 58650 7 ACB 58300 7 NSDQ 58.560 20 ACB 58170 8 NSDQ 58.340 16
AMEX 52580 1 ACB 58750 & ACB 58530 36000 NSDQ 58720 14 ACB 58480 12 NSDQ 58.660 19 NSDQ 58380 33 ACB 58560 13 ACB 52180 17 ACB 58240 6
NSDQ 58570 15 NSDQ 58760 13 NSDQ 58530 17 ACB 58720 6 NSDQ 58470 18 ACB  58.660 7 ACB 58380 10 NSDQ 58570 14 NSDQ  58.160 18 NSDQ 58350 17
ACB 58570 7 ACB 58760 6 ACB 58520 21 NSDQ 58730 24 ACB 53470 8 NSDQ 58670 13 NSDO 58370 785000 ACB 53570 & NSDQ 58.150 25 ACB 58350 7
NSDQ 58.560 15 NSDQ 58770 13 NSDQ  58.520 17 ACB 58730 5 NSDQ 58460 [62 ACB 58670 5 ACB 58370 6 NSDQ 58580 26 A
ACB  585B0 7 ACB 52770 & NSDQ 58510 HAT00 NSDQ 58740 14 ACB 52460 7 NSDQ  58.680 25 NSDQ 58360 14 ACB 58580 5 N
NSDQ 58550 14 NSDQ  58.780 23 ACB 58510 15 ACB 58740 6 NSDQ 58450 28 ACB  58.680 & ACB 58360 6 NSDQ 58590 14 Al
ACB 58550 7 ACB 528780 17 NSDQ 58500 B3NN NSDQ 58750 34 ACB 58450 10 NSDQ 58690 13 | NsDQ 58350 25 ACB 58590 11 N
NSDQ  58.540 27 CHX 58780 2 ACB 58500 29 ACB 58750 6 NSDQ 58440 19 ACB 58690 5 ACB 58350 17 NSDQ 58600 24 A
ACB 58540 6 NSDQ 58790 15 ACB 58490 17 NSDQ 58.760 12 ACB 58440 11 CHX 58700 42 NSDQ 58340 23 ACB 58600 12 N
ACB 58530 2380 ACB 58790 5 NSDQ 58490 14 ACB 58760 5 NSDQ 58430 15 NSDQ 58.700 16 ACB 58340 14 NSDQ 58610 13 A
NSDQ 58530 19 NSDQ 52.800 20 NSDQ 58480 16 NSDQ 58770 13 ACB 58430 9 ACB 58700 & NSDQ 58330 17 ACB 58610 6 N
ACB 58520 34 ACB 58800 7 ACB 58480 12 ACB 5770 7 NSDQ 58420 14 NSDO 52710 14 ACB 58330 9 NSDQ 58620 14 A
NSDQ 58520 16 NSDQ 58.810 12 NSDQ 58470 17 NSDQ 58780 24 ACB 58420 11 ACB 58710 7 NSDQ 58320 [BEE ACB 58620 6 N
CHX 58520 2 ACB 58810 5 ACB 58470 10 ACB 58780 6 CHX 58420 2 NSDQ 58720 13 ACB 58320 8 NSDQ 58630 24 c
NSDQ 52510 48000 MsDQ 52.820 2 NSDQ 58460 B4 NSDQ 58790 15 NSDQ 58410 18 ACB 58720 5 NSDQ 58310 7 ACB 58630 5 A
ACB 58510 19 NSDQ  58.830 14 ACB 58460 7 ACB 58790 5 ACB 58410 14 NSDQ 58730 44 ACB 58310 1 NSDQ  58.640 12 N
NSDQ 52.500 [BBON| ACB  52.830 12 NSDQ 58450 30 NSDQ  52.800 54 NSDQ 58400 [78 0 ACB 58730 17 NSDQ 58300 8 ACB 58640 5 N
ACB 58500 73 NSDQ  58.840 5 ACB 58450 11 ACB  58.800 46 ACB 58400 [2 NSDQ 58740 14 ACB 58300 S50 ACB  58.650 31 A

Time > .




Price action is Bearish because Immediate Asks are stepping down.)

<— Highest price (e.g. 540.20)
<+ Open price (e.g. $40)

<+— Closed price (e.g. $37)
<— | owest price (e.g. $36.80)

Price (S)

Highest price =
(e.g. 540.20)

Open price —_—
(e.g. $40)

- NSDQ 39.00
ABC  39.00
- NSDQ 38.50

/1 ABC  38.50

NSDQ 38.00
/ ABC  38.00
-NSDQ 37.50 '
ABC  37.50
N

/1 <4 Closed price

Lowest price (e.g. 536.80) —_— (e.g. $37)

Min = minute(s)
H = Hour(s)

Open

: : > Close
Time (1, 2, 5, 30 min, 1h, 4h)

In this scenario, Immediate (and underlying) asks are moving lower and lower as time goes on
because buyers are not willing to pay higher prices! Basically, sellers are stepping down!




Using Asks as Level 2 as Bullish signals:

Large Underlying Ask (patient seller): Bullish
Asks ladder (patient sellers): Bullish

@ TERMINAL.com presented by:
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FEIAMD 19184--19188  Advan... = || Bl |5
-| t [196.93- 19038 pcLf1sa7s @
° ll Last |191.86 F2.93 (-1.5%) Vol 27,524,289 ‘f’, —_
Big seller on o i G sesomeso 3 B g
NSDQ  191.840 1 NSDQ  191.880 1 g 2 3
S . MIAX  191.840 1 NASD  191.880 1 s 2
naer ylng SKS O eve 2. NASD  191.840 1 BATS  191.890 2 = a
NSDQ  191.830 0 ACB 191890 1 _Oh >
° . NSDQ  191.820 0 ARCA  191.830 1 == 2
Bulllsh Slgnal ACB 191810 1 EDGX  191.890 1 ® o
NSDQ  191.810 1 NSDQ  191.890 0 7
BATS  191.810 1 ACB 191900 0 -
ARCA 121310 1 NSDQ  191.900 0
NSDQ  191.800 5 ACB 191910 0
EDGX  191.800 5 NSDQ  191.910 0
MEMX  191.800 1 NSDQ  191.920 1
ACE 191300 0 MEMX  191.920 1
NSDQ 191790 1 ACB 191920 0
ACE 191790 0 NSDQ  191.930 1
NSDQ 191780 4 ACB 191930 0
. NYSE  191.780 2 NSDQ  191.940 4
How can we spot passive, NSDQ 181770 1 NYSE  191.940 1
. . 5 ACE 191770 0 ACE 191940 0
NSDQ  191.760 2 NSDQ  191.950 0
patient big seller on the level 2 NeDa 1617602 |NSDa 191950 0 _
ACB 191750 1 NSDQ  191.960 2
NSDQ 191750 1 ACB 121960 1 Bid Ask
AMEX 191750 1 AMEX  191.960 1
Large Ask order size above the current price.  |\° 7ot b et ] NSDQ  191.730 2 NSDQ  191.980 0
_________________________ —
CHSD0 191720 2 NSDQ 101980 0 ': > cC ACH 191730 0 NSO 191.990 1
ACB 1917300 NSDQ  191.990 1 I S
N terman ACE dsisan0 | n 3 MSDQ 191720 1 ACH 191.990 0
ACB 191720 1 MIAX  192.000 [2E) L 0 ACB 181.720 1 1A 192.000 24
. . . MNSDQ 181710 1 NSDOQ 1920002 I o = NSDQ -19-1 ?10 -1 NSDQ 192 DDD 2
Big seller(s) is/are trying to sell stock for $192.00. ACB 181710 0 NSDQ 1920101 | =5 <. : .
LNSDQ _ 1917001 _ACB _ _1920100_ | o q:g ACB 191710 0 MSDQ  192.010 1
ACB 191700 1 ACB  192.020 0
These are big sellers because they are selling above NSDQ 191680 1 NSDQ 192030 2
BYX  191.680 1 ACB 192030 0
average number of shares when compared to others_ NSDQ 194670 1 NSDQ 192040 1 MIAX seller wants to sell 12,400 shares OfAMD at 5192
ACB 191670 0 ACB  192.040 0 o i 1 0
NSDQ  191.680 1 NSDQ  192.050 0 Current (last) price is $19
EDGA  191.660 1 NSDQ  192.060 1
NSDQ  191.650 0 ACB  192.060 0
ACB 191650 0 NSDQ  192.070 0
ACB 191630 0 NSDQ  192.090 2
NSDQ  191.620 5 ACB  192.080 0
ACB 191620 0 NSDQ  192.100 3
ACB 191610 0 ACB 192100 0
NSDQ  191.610 0 NSDQ 192110 1
NSDQ  191.600 2 ACB 192110 0 i
ACE 191600 0 ACE 182120 0
ACB 191590 0 NSDQ  192.130 0
PSX  191.580 2 NSDQ  192.140 1
NSDQ  191.580 0 ACB 192140 0
ACE 191570 0 ACE 192150 1
NSDQ  191.570 0 NSDQ 192160 1
NSDQ  191.560 5 ACE 192160 0
ACB 191560 0 NSDQ  192.170 0
[Xixiptal 1041880 0 KMenn 162420 2 —
“ Montage 4INETHARCA E




FEIAMD 19184--19188  Advan... = || Bl |5

~| + [196.53-190.36 PCL[19479 Q@
° Last [191.86 F2.93 (-1.5%) Vol 27,524,289 ‘L’,
Bzg seller on L fisrr o8 BeAskspeas00s S
KSDQ  191.840 1 KSDQ  191.880 1 -
o 1A 191.840 1 MASD  191.880 1 1
Underlying Asks of Level 2:
° MSDQ 191830 0 ACB 191.890 1
° o MNSDQ 191820 0 ARCA 191800 1
ACB 191810 1 EDGX 191890 1
Bulllsh Slg nal MSDQ 191810 1 MSDQ 191890 0
BATS 191810 1 ACB 191.900 0
ARCA 191810 1 MSDQ 191900 0
MNSDQ 191800 5 ACB 1918910 0
EDGX 191800 5 MSDQ 191910 0
MEMX  191.800 1 MNSDQ 191920 1
ACB 191.800 0 MEMX 191920 1
MNSDQ 191790 1 ACB 191920 0
ACB 191790 0 MSDQ 191930 1
MNSDQ 191780 4 ACB 191830 0
H H MYSE 191780 2 MSDQ 191940 4
If observed at appropriate technical level, NSDG 191770 1 NYSE 191940 1
. . . . ACB 191770 0 ACB 191.940 0
thIS IS a bullish sSign. NSDQ 191760 2 NSDQ  191.950 0
ACB 191760 0 ACB 191850 0
ACB 191.750 1 W3SDQ 191960 2
MNSDQ 181750 1 ACB 191960 1
AMEX 191750 1 AMEX 191960 1
Large seller(s) on Level 2 underlying ask(s) supports the NSDQ 1917401 |NSDQ 191970 1
ACB 191740 0 ACB 191970 0
i H H H MNSDQ 191730 2 MSDQ 191980 0
idea that price will increase. NSpa 191730 2 NSDa 191980 0
MNSDQ 181720 1 ACB 191990 0
ACB 191720 1 MIAX 192.000 124
H MNSDQ 181710 1 WNSDOQ 192000 2
Large sellers are attracting Market makers to move \sba perol NSDO ez
I, H H [ [ MSDQ 181700 1 ACB 192010 0
price towards them at higher price levels. This is also \sba e To0 ACE dezoned
H H idi ACB 191680 0 NSDQ 192020 0
known as high liquidity sellers zone. e, et NSDa 1e20200
BYX 191.680 1 ACB 192030 0
NSDQ 191670 1 NSDQ 192040 1
ACB 191670 0 ACB 192040 0
. . NSDQ  191.660 1 NSDQ 192050 0
In other words, large seller(s) are convinced that price EDGA 191680 1 NSDQ 162060 1
. . . NSDQ 191650 0 ACB 192.060 0
will go higher and that they will get a great deal! ACB 191850 0 NSDQ 182070 0
ACB 191630 0 NSDQ 192080 2
NSDQ 191620 5 ACB 192080 0
ACB 191.620 0 NSDQ 192100 3
ACB 191610 0 ACB 182100 0
NSDQ 191610 0 NSDQ 192110 1
MNSDQ 191600 2 ACB 192110 0 &
ACB 191.600 0 ACB 192120 0
ACB 191580 0 MNSDQ 192130 0
PSX 191.580 2 MNSDQ 192140 1
MSDQ 191580 0 ACB 192140 0
ACB 191570 0 ACB 192150 1
MNSDQ 191570 0 MNSDQ 192160 1
MNSDQ 191560 5 ACB 192160 0
ACB 191.560 0 MNSDQ 192170 0
[Xixiptal 1041880 0 KMenn 162420 2 —

“ Montage 4INETHARCA E
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Big seller on Underlying Ask of Level 2: Bullish signal

09:20 09:25 240:30

o | & Es

03/22/23 09:30:41

5 o |[@][=
TSLA =] ¢ 200-199.06 PLLI97SE 0

La 19376 218 (1.1%) Vol 4593133

Lvl 13386 19987 VWAP. 13917 S

MMID BID  SIZE | MMID | ASK | SIZE

NSDQ 19993 0 EDGX 19990 2
NSDQ 19992 0 BATS 19991 1
NSDQ 19991 0 ACB 19992 0
NSDQ 19990 0 ACB 19993 0
NSDQ 199.89 0 ARCA 199.94 1
ARCA 19982 2 ACB 19994 0
NYSE 199382 2 MEMX 19995 2
IEX 19982 2 ACB 19995 0
ACB 19982 2 IACB  199.96 2
MEMX 19982 1 NYSE 19996 2
BATS 19981 1 NSDQ 199.98 0
ACB 19980 0 NSDQ 199.99 36
ACB 19978 0 NQBX 19999 1
ACB 19976 2 BYX 199.99 1
|EDGX 19975 1 PSX 19999 1

j

ACB 19974 0 NSDQ 200.00 1006
BYX 19957 1 MIAX  200.00 3

CHX 1995& 1 Iusm 20001 2

"\ Montage {INET)ARf -

NSDQ seller wants to get a great deal and sell large number of

shares of TSLA above the current price at 9:30:41 AM on 03/22/23

Current (last) price is $199.76.

Large 1006 Ask order lot is above current price at $200.00!

This is a Bullish sign.

Time

(@ =]

09:20 09:25

1988
A98.7

7.0K

Bl

[a&]
-200.8
03/22/23 09:31:21
-200.6
205 | |EATSIA 20042004 TesaInc. - Co.. [& ] @158 ]
ﬂm TSLA vI + 20066 - 193,08 PCL19758 @
203\ nn 2@ (49 va BERE &
202 |y Pogs 00s VWEP1RE S
2 |[MMID | BID | SZE |MMID| ASK | SIZE
Toos |[MEMX 20040 1 MEMX 20044 1
s ||NsDQ 200400 |NSDQ 20044 1
o7 ||ACB 200391  |NSDQ 20045 1
e ||ARCA 200391  |ACB 20046 0
s ||ACB 200381  |NSDQ 20045 0
s ||NSDQ 200380  [NSDQ 20047 0
w3 ||ACB 200370  |ACB 200470
mo ||NSDQ 200370  |EDGX 200.48 2
o1 |[NSDQ 20036 4  [NSDQ 200.48 1
e ||EDGX 200361  |ARCA 20049 1
-198.9

)

By 9:31:21 AM on 03/22/23 the large ask seen before attracted price level higher.

Current (last) price is $200.41, with highest price at around 200.65




Imbalanced Asks ladder on
Underlying bids of Level 2:
Bullish signal

If observed at appropriate technical level,

this is a bullish Level 2 signal.

Large Ask orders are seen on Level 2 in $0.50 price
Increase intervals as a ladder:
1) ACB is selling 6,500 shares at 576.00
2) ACB is selling 6,100 shares at 576.50
3) NSDQ is selling 23,800 shares at 577.00
4) ACB is selling 8,100 shares at $77.00

on Level 2 underlying ask(s) side
supports the idea or our hypothesis that price will
increase. Here, large sellers are attracting Market
makers to move price towards them.

ESIBABA  75.07--75.16 Alibaba EI@

BABA | 4 |[75.74-T468 PCL [76.39 N
Last 751581 1.232 (-16%)  Wol (355,401 &
Lvi [75.07 [75.16 Bid-Ask Spread: 0.08 5
NSDQ 74740 0 NSDQ 75880 5 A
ACB 74740 0 NSDQ 75810 1
NSDQ 74730 0 NSDQ 75850 0
NSDQ 74710 4 ACB 75980 3
ACB 74700 0 NSDQ 75980 2
NSDQ  T4.680 1 ACB 75990 5
ACB 74680 0 NSDQ 75990 1
NSDQ 74660 3 ACB  76.000 |85
ACB 74660 1 NSDQ  76.000 13
ACB 74650 0 NSDQ 76100 1
ACB 74630 0 NSDQ 76160 O
NSDQ 74630 0 ACB 76190 5
ACB  T4610 0 ACB 78200 10
NSDQ 74600 10 NSDQ 76200 1
ACB  T4600 2 ACB 78250 2
ACB 74590 0 NSDQ 76300 2
ACB 74580 10 ACB 78300 0
ACB 74560 0 ACB 78320 0
ACB 74530 5 NSDQ 76320 0
ACB 74520 0 ACB 76340 0
NSDQ 74510 1 ACB 76350 0
ACB 74510 0 NSDQ 76360 0
ACB 74500 2 ACB 76390 0
NSDQ 74500 2 NSDQ 76390 0
MEMX 74500 1 NSDQ 76400 8
ACB 74480 1 ACB 76400 0
ACB 74460 0 NSDQ 76490 1
NSDQ 74430 0 ACB 76500 B4
NSDQ 74420 0 NSDQ 76500 O
ACB 74400 13 NSDQ 76560 0
NSDQ 74380 1 ACB  TBE00 O
ACB 74380 0 ACB 76680 2
NSDQ 74350 3 NSDQ 76700 O
NSDQ 74330 1 NSDQ 76750 0
NSDQ 74320 0 ACB 76.850 0
NSDQ 74300 1 ACB 76890 1
ACB 74300 0 ACB 76930 0
NSDQ 74250 0 NSDQ 76850 0
ACB 74250 0 N3SDQ  76.960 1
NSDQ 74220 0 NSDQ 76880 3
ACB 74210 0 ACB 76.980 3
NSDQ 74200 0 NSDQ  76.890 1
ACB 74140 1 NSDQ  77.000 238
ACB 74120 5 ACB  77.000 81
NSDOQ 74120 4 MIAX T7.000 B
NSDQ 74110 2 NSDQ  77.050 1
ACB 74100 4 ACB 77100 1
NSDQ 74100 3 ACB 77110 0
NSDQ 74040 0 ACB 77130 0
ACB 74020 1 ACB  77.200 0
ACB 74010 1 ACB 77210 0
NEDQ 74010 1 ACB 77220 0
NSDQ  74.000 3 ACB 77230 0
ACB 74000 3 ACB 77250 0
NSDQ  73.900 1 NSDQ 77250 0
ACB 73810 2 NSDQ  77.280 1 |
NSDQ  73.800 3 ACB 77290 0
AR 7200 1 Menn  F7FA00 0

“Montage AINET}ARCA, K

Price will probably move up!

D&S Scenario 2:
Demand

D&S Scenario 3:

Demand

C—1 Supply '
. Supply l,




BABA  75.07--75.16 Alibaba .. [ = |[& ][ =
BABA | 4 |[75.74-T468 PCL [76.39 N
I b l d A k l d d Last[751581 1232 (-16%) Vol [356,401 &
m a ance S S a er On Lvl [75.07 75.16 Bid-Ask Spread: 0.09 =
. . MNSDQ 74740 0 NSDQ 75880 5 j
° ACB 74740 0 NSDQ 75910 1
Underlying bids of Level 2. o Tirke b heba reem |
MNEDQ 74710 4 ACB 75980 3
o ] ACB 74700 0 NSDQ 75880 2
Bulllsh szgnal NSDQ 74680 1 ACB 75990 5
ACB 74680 0 NSDCQ 75990 1
MNSDQ  T4.660 3 ACB 76.000 BS —
ACB 74660 1 NSDCQ  76.000 13
ACB 74650 0 NSDQ  TFE.100 1
ACB F4630 0 NSDCQ 76160 0
MNSDQ  T4630 0 ACB 76190 5
ACB T4610 0 ACB 76200 10
MNSDQ 74600 10 NSDQ 76200 1
ACB 74600 2 ACB 76250 2
In other words, sellers are convinced that price D a0, |apa roa !
. . o o ACB 74560 0 ACB TE320 0 . .
will go higher and higher and that they will get ACB 74530 5  NSDQ 76320 0 Price will probably move up!
. , ACB 74520 0 ACB 76340 0
MSDOQ 74510 1 ACB F6350 0 S
a great pf'OfIt. ACB 74510 0 NSDQ  76.360 0 D&S Scenario 2:
ACB 74500 2 ACB 76330 0 Demand /1 Supply
MWSDQ 74500 2 WSDQ 76300 0
MEMX 74500 1 NSDOQ 76400 8 .
ACB 74480 1 ACB 75400 0 D&S Scenario 3:
ACB 74460 0 NSDOQ 76490 1
MSDQ 74430 0 ACB 76500 B1 —
o Q . MSDO 74420 0 NSDOQ 76500 O Demand Supp/y
This event on Level 2 is also called higher and ACB 74400 13 NSDQ 76560 O
. . . . MSDO 74380 1 ACB FEE00 O
higher asks. Higher and higher asks will attract ACB 74380 0 ACB 76680 2
MSDO 74350 3 NSDQ 76700 O
H H H MSDQ 74330 1 WSDQ TF6750 0
market makers to move price higher and higher. NSDQ 74330 1 |NSDa 7670 0
. . . . MNSDQ 74300 1 ACB 76890 1
Therefore, this is very bullish Level 2 signal. ACB 74300 0 |ACB 76930 0
MNSDQ 74250 0 NSDQ 76950 0
ACB 74250 0 NSDOQ 76960 1
MNSDQ 74220 0 NSDQ 76980 3
ACB 74210 0 ACB 76.980 3
MNSDQ 74200 0 NSDQ 76990 1
ACB 74140 1 NSDQ  77.000 238 ¢
ACB 74120 5 ACB 77.000 81
MNSDQ 74120 4 MIAK 77000 B
MNSDQ 74110 2 NSDQ  77.050 1
ACB 74100 4 ACB 77100 1
MNSDQ 74100 23 ACB A0 0
MNSDQ 74040 0 ACB F7130 0
ACB 74020 1 ACB F7200 0
ACB 74010 1 ACB Tr210 0
NSDQ 74010 1 ACB 7220 0
MNSDQ 74000 3 ACB TP230 0
ACB 74000 3 ACB J7250 0
MNSDQ 73900 1 NSDQ 77250 0
ACB 73810 2 NSDQ 77280 1 [
MSDQ 73800 23 ACB F7290 0
AR 7re00 4 | N=inTal ann 0

“Montage AINET}ARCA, K



Example on XPEV on 07/26/2023: Bullish price due to higher and higher large Asks.

Large Immediate Asks at $19.97 that does
not show bearish stacking behavior.
(They are not stepping down)

Large Immediate Asks at $20.16 that does
not show bearish stacking behavior.
(They are not stepping down)

Large Immediate Asks at $19.60 that do
not show bearish stacking behavior.
(They are not stepping down)

There are two large Underlying Asks
at $19.75.

There is also a ladder of large Underlying Asks
at $19.98 and $20.00.

There is also a ladder of large Underlying Asks

There is also a large Underlying Ask at $20.17 and $20.18.

at $19.61.

Current price is at $19.60 =) Current price is at $19.702 =) Current price is at $19.965 -) Current price is at $20.16
= 1
EE=PR == E=] : =0 Eon ) f===]||, EE=l|e EEr=) : e s] | [e[&]=]
1 . N
= 07/26/23 09:44:28 | 07/26/23 09:44:53 | 07/26/23 09:45:26 | «e|07/26/23 09:45:49
-19.8 ana
,gm” EFIXPEV  1958--196 XPenglnc. Americ... [ = || = |meam] | | @ ERXPEV 10.71--1973 XPenglnc. Ameni.. [ = || & ][ &2 ] | ; -Fma.s EXPEV 19961997 XPeng Inc. Ameri... [ ][ &1 |[52) 1 . ERXPEV 2013--2016 XPengInc. Ameni... (= |[ & | ]
T i : A 19.5717.55. PCLE.36 :4 | 194 MPEV  ~| 4 [1374-1755 PCL53E M | o [RPEV ] & Aag7-1755 PCLAR3E M I 19.8 HFEV  ~| 4 2017-1755 PCLA536 N
(19.24] ast (196 424 [276%) Vol 25386073 & 1 T Last [19702 4342 [283%) Vol 26080607 & | Last 19365 4605 (30%) Vol 27008833 & 1 196 Last 2016 48 (31.3%) Vol 28256083 &
L+ 1958 156 VWAP: 18349, S | 192 Lvl 137 1373 VWAP- 18385, S 1 T 19.4 L1 3% 1997 VAP 1843, , o S | iﬁ vl 2013 2004 VWAP: 18.502 s
1™ MMID | BID | SIZE | MMID 7 . MMID | BID | SIZE | MMID = ASK = SIZE | ~ 102 MMID | BID | SIZE | MMID  ASK: SIzI | i . [ MMID | BID | SIZE | MMID | ASK | SIZE -
18.8 NASD 1958 2 | NSDQ 1972 0 EDGX 197738 lig EDGX 1996 15 EDGX 1997 994 / -19.2 NYSE 2013 7 NYSE 20.16 20
s | NYSE 1958 2 1 8.8 NSDQ 1971 6 MEMX 19.73 5 I . BATS 1996 4 NYSE 1997 2 I 19, NASD 2013 4 IARCA 2016 4
™ ACB 1958 1 EDGX 1960 113 1| - 488 NASD 1971 & NYSE 1973 4 1 18.8 NYSE 1996 3 MIAX 1997 1 1 188 NSDQ 2013 3 NSDQ 2016 4
8.4 ARCA 1958 1 NYSE 1960 41 | - it NYSE 1971 5 MIAX 1973 3 1 18.6 NSDQ 1996 2 NSDQ 1997 0 | = B MIAX 2013 1 ACB 2016 4
[ e [NS09 1956 1 MEMX19160: 19 L T EDGX 1971 3 BATS 1973 2 1 4g4 ||NASD 1996 2 |ACB 1997 0 o llEx 2013 1 MEMX 2016 2
e EDGX 1957 4 ARCA 1960 8 ! 8.2 BATS 1971 3 NSDQ 1973 1 e ARCA 1006 2 NSDQ 1998 22 I~ 184 PSX 2013 1 PSX 2016 1
|
8. NSDQ 1957 3 ACB 1960 7 1 7 ARCA 1970 4 ARCA 1973 1 182 ACB 1996 2 NASD 1998 1 -18.2 ARCA 2012 4 NASD 20.16 1
47g | ACB 1957 3 BATS 1960 1 1 : NSDQ 19.70 3 NASD 1973 1 | 8. MEMX 19.96 1 ACB 1998 13 1 48, ACB 2012 4 EDGX 2017 10
' BATS 1957 2 IEX 1960 1 / | _— A7.8 ACB 1970 3 ACB 1973 1 1 1.8 NSDQ 1995 2 ARCA 1998 13 1 ars NSDQ 2012 2 NSDQ 2017 5
476 MEMX 1957 1 ACB 1961 62 I 3 176 MIAX 1970 1 NSDQ 1974 4 1 176 MIAX 1905 1 NSDQ 1999 8 i lore MEMX 2012 1 IEX 2017 3
= MIAX 1957 1 NSDQ 1961 3 MEMX 1970 1 ACB 1974 2 | [2* EDGA 1995 1 MEMX 1999 3 ! BATS 20.12 1 MIAX 2017 3
ik IEX 1957 1 NSDQ 1962 5 1 74 ACB 1069 3 EX 1974 1 / A74 ACB 1995 1 ACB 1999 1 1 TN EDGX 20.11 7 BATS 2017 2
472 | NSDQ 1956 3 ACB 1962 1 1 1.2 NSDQ 1969 3 ACB 1975 13,/ ! 12 ACB 1994 6 BATS 1999 1 i 1 2 NSDQ 2011 2 ACB 2017 1
ACB 1956 2 NSDQ 1963 4 1 NSDQ 1968 4 NSDQ 1975 12 | IEX 1094 2 ACB  20.00 87/ 1 945 ACB 2011 1 ACB  20.18 12
S NSDQ 1955 3 ACB 1963 1 | I ACB 1968 2 NSDQ 1976 3 ) |zssa L NSDQ 1993 4 NSDQ 2000 31 e NSDQ 2010 2 NSDQ 20.18 4
W |EACE SO B 5 NSDQ 1964 5 Z2M || AcB 1067 3 ACB 1976 3 | 7 22M || ACcB 1903 2 IEX 2000 6 ACB 2010 1 NSDQ 2019 5
ACB 1954 17 ACB 1964 2 D% ACB 1966 4 NSDQ 1977 4 |:| Cﬂ ACB 19982 2 AMEX 2000 6 | |:||:| 1M | ACB 2009 2 ACB 2020 5
mOe 1%“—19—55—5— WL || a4 1A ACR 1077 A WL O neno 1 | . o || NSha 3 MemnS0on
\Mﬂnlaqe INET A AR = * Montage {INETHARCA/ KRN \_Montage/(?l‘?E’fFA’@i | 1 \MﬂmaneAlNE[XARCA} |
| 1
| 1
| 1
| 1
| 1
1 1
1 1
1 1
| 1
| 1

In this scenario, Asks and price are moving higher and higher as time goes on.
Large Underlying Ask seller(s) are attracting market makers to move price to higher levels! .




Price action is due to higher and higher Asks.

Underlying Large

. . Ask at $40: Highest price
<—— Highest price (e.g.540.20) MMID Price  Size (e.q. $40.20)
Closed price (e.g. $40) NsDQ  40.00 12980
== Closed price
(e.g. $40)
v .
B’ Underlying Large \
O Asks at $38:
a MMID Price  Size
NSDQ 38.00
AMEX 38.00
NQBX 38.00
Open price (e.g. $36.50)
Open price (e.g. $37) Lowest price (e.g. $36.00) <
<— [owest price (e.g. $36.80)
Open » Close

Time (1, 2, 5, 30 min, 1h, 4h)

In this scenario, Immediate asks and price are moving higher and higher as time goes on,
because large Underlying Large Ask seller(s) are attracting market makers to move price to higher levels!

Min = minute(s)
H = Hour(s)




Video presented by Andrew Aziz: Big Underlying ask(s) as a Bullish sign!




Balanced orders on Level 2:
No significant change in price

1) No large sellers.
2) Large sellers are neutralized by large buyers.

If observed at appropriate technical level,
this is a neutral Level 2 signal.

Balanced ladder on Level 2 supports the idea
that no large moves may happen any time soon.
Here, large sellers are balanced out by large
buyers, or there is no interest at all in this stock.

No high expectations that price will make large moves.

FEAMD  19476-- 1948 Advanc... [ o | [
~| t [19sa3- 192700 PeLz0ZTE @
Last [19475  [8.01 (-4%) vol 61594220
vl flea74  [19478 Bid-Ask Spread: 0.04 S
MEMX 194740 1 CHX 194780 3
NSDQ 194740 0 MEMX 194780 1
NASD 194730 1 NSDQ 194780 0
NSDQ 194730 D ACB 194790 0
ACB 194730 0 NSDQ 194790 0
NSDQ 194720 1 NASD 194800 2
ARCA 194710 2 NSDQ  194.800 1
ACB 1947101 NSDQ  194.810 1
NSDQ 194710 1 ARCA 194810 1
EDGX 194710 1 ACB 1948100
NSDQ 194700 2 NSDQ  194.820 1
BATS 194700 1 BATS 194820 1
ACB 194700 0 NYSE  194.820 1
NSDQ 194690 2 EDGX  194.820 1
ACB 194690 D ACB 1948200
NSDQ 194680 1 NSDQ  194.830 1
NYSE 194680 1 ACB 1948300
ACB 194630 0 ACB 194840 3
NSDQ 194670 2 NSDQ  194.840 0
ACB 194670 0 NSDQ 194850 2
NSDQ 194660 2 MIAX  194.850 1
ACB 194660 2 ACB 194850 0
NSDQ 194650 2 NSDQ 194880 1
ACB 194650 0 NSDQ 194,870 2
NSDQ 194640 3 ACB 1948700
ACB 194640 D NSDQ  194.880 1
ACB 194630 1 ACB 194880 0
NSDQ 194630 1 NSDQ  194.890 1
NSDQ 194620 2 ACB 194830 0
ACB 194620 1 NSDQ 194,900 4
ACB 194610 6 ACB  194.900 1
NSDQ 194610 1 NSDQ  194.910 1
NSDQ 194600 5 ACB 1949100
NSDQ 194590 1 NSDQ 194920 3
ACB 194590 0 NSDQ  194.930 1
NSDQ 194580 3 ACB 1949300
BYX 194580 2 NSDQ 194940 4
NSDQ 194570 1 BYX 194940 2
ACB 194570 0 NSDQ 194950 3
NSDQ 194560 1 ACB 194950 1
ACB 194560 0 NSDQ 194,980 1
NSDQ 194550 1 NSDQ  194.970 1
ACB 194550 0 EDGA  194.970 1
NSDQ 194540 2 ACB 1949700
EDGA 194540 1 NSDQ 194,980 2
NSDQ 194530 3 ACB 194980 0
ACB 194530 0 NSDQ 194990 2
NSDQ 194520 2 AMEX  194.990 1
NSDQ 194510 2 ACB 194990 0
ACB 194510 2 NSDQ  195.000 21
NSDQ 194500 B ACB  195.000 1
ACB 194500 0 NSDQ  195.010 1
NSDQ 194490 1 ACB 1950100
ACB 194490 0 NSDQ 195020 1
NSDQ 194480 2 ACB  195.030 4
AMEX 194480 2 NSDQ  195.030 1
ACB 194430 0 NSDQ  195.040 1
Lli=inTal 104470 1 A i=inlal 198 0R0 4
* Montage £ INET}ARCA

EEINVDS 1273--1274 AXS1.25..[ = | = |[EEm]

v| + [1211-1258 rcLfizsz @
Last[1273 021 (17%) Vol 12742010 4
Lt f273 1274 Bic-Ask Spread: 0.01 S
BATS 12730 @430 BaTs 12740 [F@200-
NSDQ 12730 185  |ARCA 12740 [164 ||
NASD 12730 175 ACE 12740 164
ACB 12730 185 ||NYSE 12740 [157
EDGX 12730 134  NASD 12740 150
ARCA 12730 131  NSDQ 12740 1150
NYSE 12730 A48 EDGX 12740 149
EX 12730 14 MEMX 12740 25
NSX 12730 13 MIAX 12740 3
MEMX 12730 6 AMEX 12740 1

MIAX 12730 1 ACB 12750 53
NSDQ 12720 A8 NSDQ 12750 51
ACB 12720 185 | BYX 12750 24
BYK 12720 22 NSK 12750 14
PSX 12720 5 NOBX 12750 8
NOBX 12720 3 EDGA 12750 6
EDGA 12720 A CHX 12750 2
NSDQ 12710 [ EX 12750 1

ACB 12710 52 NSDQ 12760 5@
AMEX 12710 2 ACB 12760 58
NSDQ 12700 54 PSX 12760 5

ACB 12700 44 NSDQ 12770 B8
CHX 12700 2 ACE 12770 45
NSDQ 12690 54 NSDQ 12780 BB
ACB  12.600 47 ACE 12780 45
ACE 12680 5B NSDQ 12790 54
NSDQ 12680 58 ACB 12790 47
ACB 12670 37 ACE 12800 36
NSDQ 12670 28 NSDQ 12800 26
ACB 12660 36 ACE 12810 34
NSDQ 12660 23 NSDQ 12810 17
NSDQ 12650 20 ACE 12820 46
ACB 12650 20 NSDQ 12820 14
ACE 12640 21 ACE 12830 21
NSDQ 12640 13 NSDQ 12830 1
ACB 12630 21 ACB 12840 18
NSDQ 12630 14 NSDQ  12.840 12
ACB 12620 17 NSDQ 12850 4
NSDQ 12620 4 ACE 12850 1
NSDQ 12610 2 ACB 12860 2

ACB 12610 1 NSDQ 12870 2
NSDQ 12600 1 NSDQ 12890 1
NSDQ 12590 3 NSDQ 12900 1

ACB 12580 1 ACE 12800 1
NSDQ 12580 0 ACB 12910 2

ACB 12570 5 NSDQ 12910 1

ACB 12560 1 ACB 12930 1
NSDQ 12550 1 NSDQ  13.000 1

ACB 12550 0 NSDQ  13.040 1 i
NSDQ 12520 A NSDQ 13050 8

ACB 12520 0 ACE 13050 0
NSDQ 12510 0 ACB 13060 1

ACB 12500 20 NSDQ 13070 1
NSDQ 12500 8 NSDQ 13080 1
NSDQ 12430 1 ACE  13.080 0
NSDQ 12400 14 NSDQ 13100 14
NSDQ 12390 0 ACE 13100 2
MNenO 173280 1 ACR 13120

" Montage AINETARCA, |

Price will probably chop!

Neutral D&S Scenario
Demand [T—1 Supply 1

Demand t Supply t




Summary

 Stacking stacks on Level 2 Immediate Asks is a Bearish signal.
* Big seller (Large Ask) on Level 2 Underlying Asks is a Bullish signal.
* Imbalanced Asks ladder on Level 2 Underlying Asks is a Bullish signal.




Basics of support and resistance
levels: integrating Level 2 with
Important technical levels
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Using Level 2 indicator at the Support and Resistance price levels.

« Support and Resistance price levels are fundamental in technical analysis that day traders use.
- Support and Resistance are price levels are expected to pause and then either reverse or

continue the trend.

« Support and resistance level on higher time frames are more significant than on shorter ones.

Support and Resistance (S/R) strength scale:

Monthly S/R > Weekly S/R > Daily S/R 2> 1 hr > 30 min 2> 15 min 2 5 min > 1 min

TRADING TERMINAL.com

FROM BEAR BULL TRADERS

Using Level 2 as an indicator at Support and Resistance
levels will increase probability of breakout or rejection

trade at particular Support or Resistance price.




Trendlines: Up-trend vs Down-trend!

When price is moving up, when we see higher and higher lows and higher and higher highs
we say that this price is in an up-trend (left side of the chart)

i iy
\.a '

[

Price ($)

When price is moving down, when we see lower and lower lows and lower and lower higl
we say that this price is in an down-trend (righ side of the chart)




Resistance level at $245

Resistance is the price level where an up-trending price will
stop due to concentration of sellers (Supply).

Passive, patient BIG seller: price can not go than $25 multiple times! Seller will sell at $25 or not at all!

\ \4\}4 \‘ & 25.00
& HITI ]Hw‘ I \i H\ 1 \7 “ rﬁwmh ﬂf'*ﬂl
: AL N |] o

Time (1 minute)

NOTE: Resistance is created by inability to keep buying.




Up-trend uses support price levels!

When price us in an up-trend, price lows of each candle
are hitting support price levels that are stepping up (higher lows).

25.00

ity
N i "' |u‘*h| ]U Y
I

Price ($)

Time (1 minute)




Level 2 indicator at the Resistance price level

Breakout of price above the Resistance Reversal of price from
(continuation of the up-trend) the Resistance price level
Bullish level 2 signals Bearish level 2 signals
Stacking of Immediate Bids Stacking of Immediate Asks
Large Underlying Ask Large Underlying Bid
Ladder of Underlying large Asks Ladder of Underlying large Bids

These approaches can also be used in other strategy that includes
but is not limited to breakouts, reversals, and price Range trades.
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Price ($)

Support level at $17.70

Support is the price level where a down-trending price will stop
due to concentration of buyers (Demand).

SUPPORT: price can not go lower than $17.70 multiple times!

| o 'l' \ {.* .| I, W." mﬁ-l
e | b

I| “rl |

Time (1 minute)

NOTE: Support is created by inability to keep selling.




Down-trend uses resistance price levels!

are hitting resistance price levels that are stepping down (lower highs).

When price us in a down-trend, price highs of each candle

1 il HI7 I ‘ml*{
oty L o
R T

I




Level 2 indicator at the Support price level

Breakout of price below the Support
(continuation of the down-trend)

Bearish level 2 signals

Reversal of price from
the Support price level

Stacking of Immediate Asks

Bullish level 2 signals

Large Underlying Bid

Stacking of Immediate Bids

Ladder of Underlying large Bids

Large Underlying Ask

Ladder of Underlying large Asks

These approaches can also be used in other strategy that includes
but is not limited to breakouts, reversals, and price Range trades.

TRADING TERMINAL.com
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Most commonly used support and resistance levels in day trading

* Pre-market Highest price level.

* Premarket Lowest price level.

* Previous day Highest price level.

» Previous day Lowest price level.

« Two (2) days ago Highest price level.

« Two (2) days ago Lowest price level.
« Previous day close (PDC) price level.
« Today’s Open price level.

« 52 weeks Highest price level.

« 52 weeks Lowest price level.

* Levels of common Indicators: VWAP, 9 EMA, 20 EMA, 50 SMA, 200 SMA, RSI, MACD.
* Price level/area that was touched at least two (2) times and was rejected.




Using Level 2 indicator at the Support and Resistance price levels.

- Support and Resistance price levels can be used as potential trade entry or exit points.

« Support and Resistance levels can be defined from past price levels or other indicators available
on many platforms, depending on your strategy.

- Same Support and Resistance areas are seen by many buyers and sellers and we can expect
larger participation and moves around these areas.




Level 2 and Times and Sales
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Option BP 5 £0.93
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Time and Sales (T/S)

T/S helps to determine the nature of the stock, is it bearish or bullish.

In combination with Level 2, it helps us determine if the Supply or
Demand is in the excess.

T/S shows transactions that are happing and happened:
The so-called truth of the market!

NOTE: Time and Sales is what we call Tape or Oplastlass




ey | _ Time and Sales (T/S)

Option BP , $0.93 Stock B $0.93 MNetlig , $0.93 $0.00
Monitor ~ Trade  Analyze 5can = MarketWatch = Charts Tools

Charts ~ B§ Flexible Grid Product Depth |18 Bo [ |

m
(=8
=

ARM

Size column:
Quantity of transaction that happened at the time noted on the right.

Price column:
Price at which transaction happened at the time noted on the right.

Transaction means that seller met buyer, irrespective of the color.
The transaction happened.
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Red print means that transaction happened at the Bid.
Green print means that transaction happened at the Ask.

Chart  Big Buttons

Phase Scores

Dashboard

Lewel [l

NS



red prints

Red print on Times and Sales happens
when order is filled on Bid offers:

1) Aggressive seller:
Selling by hitting the immediate bids (Market order).

2) Aggressive sell:
Short selling by hitting the immediate bids.

3) Patient buyer/BIG buyer:
Buying on the limit.

However: red transaction does not always mean that stock is weak!
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b, 12 13:52:50
Option BP , $0.93 =t iF $093 Netlig, $0.93 $0.00
Monitor  Trade  Analyze 5Scan  MarketWatch — Charts  Tools

Charts | B§ Flexible Grid Product Depth Bo [ ]

green prints

£

ARM

Green print on Times and Sales happens
when order is filled on Ask offers:

Trade

1) Patient seller/BIG seller:
Selling on the Limit.

Times And Sales

2) Aggressive buyers:
Buying by hitting immediate Ask/Offers (Market Orders).

i
o
=
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3) Aggressive buy:
Short sell cover on the immediate Asks/Offers.

Big Buttons

&

\art

However: green transaction does not always mean that stock is strong!
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Filled Large Bid and Ask Orders are recorded on T/S

~

EE=)| e EEE EIEEN O =]
. 06/08/23 10:26:57
Y202 (TESENA 1e57 =20 Covenaco, cles (= [=]=] | L i T TR ' :
CVNA | ¢ (20211763 pcLisS3 N EIRNR0 1763 ECEISSS A o reeranrannnnnnas J
‘I%] 9.8 Last 199801 (445 (287%) Vol 6996828 & Last 1976 1423 [27.2%) Vol 37301438 & —
vl [lag7 20 VWAP: 18887 Lvl 1975 1977 VWAP: 18.896 Bcolle|=
o s MMID | BID | SIZE | MMID { ASK * siZ MMID | BID | SIZE | MMID | ASK | SIZE |- Price |Qty| -
- 1945 ||NYSE 1997 2 MEMX 20.00 479 MEMX 1975 8 BATS 19.77 3 19.7679 10
A g ||MEMX 1997 1 NYSE 2003 1 EDGX 19.75 1 NYSE 1977 3 v
i ARCA 1996 2 NQBX 20.04 7 ACB 1974 15  |MEMX 1977 1 19.77 5
9. ACB 1996 2 PSX 2004 7 ARCA 1974 15  |ARCA 19.78 2 19.75 73
< s ||ACB_ 1995 2 ACB 2006 2 NYSE 1974 4 ACB 1978 2 19.7615 4
EDGX 1995 1 ARCA 20.06 2 NSDQ 1973 2 EDGX 1978 1 19.76 25
486 |IPSX 1994 14  |BATS 20.06 1 : ACB 1973 1 ACB 1979 2 19.76 125
g4 ||CHX 1994 7 ACB 154 || NSDQ 1972 4 ACB 1980 2 e —
BATS 1994 2 NSDQ 20.07 1 ACB 1972 1 NSDQ 1980 1 -
-18.2 ACB 1993 2 ACB 2008 4 18.2 pPSX 1971 28 1081 4 19.76 500
| BYX 1993 1 NSDQ 2008 1 19.77 1
e _ ks NQBX 1971 14 1981 1
s || NSDQ 2009 1 —— CHX 1971 7 1082 1 19.7615 ¢
' NSDQ 1992 2 ACB 2009 1 A8 | ACB 1971 5 19.82 1 19.77 5
10:25 L aarbil NSDQ 19.71 1 1983 1 19.7601 100
* NSDQ 1991 1 0 1 10:25 ACB 1970 3 1984 1
(108 | (AcB 1991_ 1 )GX 2010 1 7 1M || Nepg 1970 1 19'97 5 121s —
DIIU'W"“‘: HEHE j{gﬁ ey LA DDI”H goade | BYX 1970 1 2000 15 :
- ET I!\RCAI" 3 -\ = 4* NSX 19701 D 2024 1 |
\Momaqe INETAS d L \ Montage AINETAARCA,/ - -

There is a large immediate Ask at $20.00. \ .
Large Ask order gets filled at the Ask price,

Price drops but all transactions, including the large one
are recorded at T/S.

@ TRADING TERMINAL con SII’:ICE this transaction was filled at the Ask price, it .
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Orders on Receipt of transaction

Level 2 on Time and Sales
S u m a ry ACB 25360 2 ACB 25470 1 -}

ARCA 25360 2 NASD 25470 1
ACB 25350 4 EDGX 25470 1
. . . . ACB 25340 1 ARCA 25470 1
Any order on level 2 that gets filled will be recorded (aka printed) on Times and Sales. X i 1 o e
. . . . . . NASD 25320 1 ACB 25540 0
Print color on times and sales tells us if order was filled on the Bid or on the Ask side. NSDQ 25320 1 MEMX 25560 3
ACB 25300 0 ACB 25600 0
ACB 25290 0 NSDQ 25620 3
° . . NSDQ 25290 0 ACB 25620 0
Red print means that transaction happened at the Bid. e B . e 2 e

ACB 25250 30 ACB 25690 10
Green print means that transaction happened at the Ask. iCo 20 o Nebo sa7 3

BATS 25190 2 ACB 25750 4
ACB 25160 0 ACB 25770 1

ACB 25130 0 ACB 25800 H30
. NSDQ 25100 5 ACB 25850 3
Aggressive Buyers also can not be seen at Level 2 as they use Market orders. ACB 23100 0 |NSDQ 25860 1
. . ACB 25070 0 ACB 25870 0
However, they can be seen on T/S (many orders filled at Asks - lots of green prints). NSDQ 25060 1 |ACE 25680 0
ACB 25010 6 NSDQ 25890 1
EDGA 25010 5 ACB 25900 7
NSDQ 25.010 1 NSDQ 25900 0
Passive buyers can be seen on Level 2 as they use Limit Orders. Bids Asks

Passive buyers are represented on level 2 as Immediate and Underlying bids.

Aggressive Sellers can not be seen at Level 2 as they use Market orders.
However, they can be seen on T/S (many orders filled at Bids - lots of red prints).

Passive sellers can be seen on level 2 as they use Limit Orders.
Passive sellers are represented as Immediate and Underlying Asks.

Other colors are used for orders that were filled between Bid and Ask (e.g. white), above
the Ask (e.g. Blue), or below the Bid (e.g. Orange).
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Limitations of Level 2
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Thinking in probabilities!

 Level 2 is an indicator that can improve percent of wins but it will never be 90% or 100% accurate,
like any other strategy or indicator in the market.

- Why is that? Because in market anything can happen at any moment.

 As always, we need to follow our risk management rules and use Level 2 as part of theparticular
Tradebook (a.g. Opening Range Breakouts, High/Low of the Day Breakout, Camarilla Pivots, with
Time and Sales).

 Higher probability of success is when Level 2 is used with other indicators or support and
resistance levels (e.g. Previous Day Close, High/Low of the Day, High/Low of the pre-market,
Previous day High/Low, VWAP, and so on, depending on your strategy).

- Depth of orders on Level 2 may be different with different brokers.




Limitations of level 2: Iceberg Orders

 Iceberg order weaken the Level 2 signals that we learned are bearish or bullish.

« Only a small portion of total quantity orders are presented on the Level 2.

» These are large order hidden from us that appear when price approaches the level and then disappears.
 Large institutions are hiding their main intent from other buyers and sellers.

« Visible orders are just the tip of the Iceberg. Hiding the real intents allows large buyers or seIIers to prevent
unwanted fast moves against themselves. ;

* Basically, try to avoid these!
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Limitations of level 2: Held bids and Held offers

 Try to avoid bearish or bullish bias on Level 2 when you see large volume ahead of large Bid or
Ask orders but price is stalled.

- High volume with no movement at certain price level ahead or at the level of a large Bid or
Ask order suggests that price can not move through and it may bounce like a yo-yo.




Limitations of level 2: Held Bid

 Large Bids that attract the price towards them,
but price does not go lower are known as Held
Bids.

« Lots of Red prints at Bid on Times & Sales at the
same price level. Price is not dropping.

 All orders are being filled on Bid price that is not
stepping down.

* This scenario is Bullish!

* Price will most probably revert upwards.
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Held Bid at 11.79
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Limitations of level 2: Held offer
Held Ask at 136.50

2 13:52:50

* La rge ASkS that att ra Ct the price towa rdS D:.;::Innr:rrE::‘ :::I:F Ana\-.-:F sc‘::n ”PE.;aLrlfe;h'vsatngha tl;ans so_‘:::di ?:un:
them but price does not g0 higher are Charts | 8§ Flexible Grid - ProductDeptn | B0 [ ] | =
known as Held Asks. s WS SRR

* Lots of Green prints at Ask on Times &
Sales at the same price level. Price is not

dropping.
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 All orders are being filled on Ask price that
is not stepping up.

hart  Big Buttons

e This scenario is Bearish!

* Price will most probably revert downwards.
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Limitations of Level 2: Spoofing

» Spoofing is illegal!

« Spoofing is placing the “No intention to Fill" (NTIF) large orders to manipulate price direction.

» Once the price approaches the NTIF order, this order simply disappears and never gets filled.
 Basically, large orders are submitted as lower bids or asks and then canceled before it is filled.

« Spoofing is actually market manipulation where an order is submitted, it shows on Level 2 but there Is no intention
behind it to be filled.

» The goal of spoofing is to mislead buyers and seller by manipulating the appearance of supply and
demand for a particular stock.

» See also short Spoofing documentary “The Wild $50M Ride of the Flash Crash Trader” on YouTube (approx. 25

minutes long)




Summary

« Level 2 signals should be used as an indicator with the probability mindset in place.

« Trading situations where Level 2 signals will fail:

* Iceberg Orders.
 Held Bid.
« Held Ask.

« Spoofing.
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Archive of Andrew’s trades using Level 2 signals (Videos).
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Andrew'’s Live trade on AMD using Level 2 (Large ASK)




Andrew’s Live trade on MU using Level 2 (Large ASK)




Andrew'’s Live trade on ZTO using Level 2 (Large ASK)




Andrew’s Live trade on JD using Level 2 (Large BID)




Andrew’s Live trade on TWTR using Level 2 (Large Bid)




Andrew’s Live trade on GPS using Level 2 (Large Bid)




Additional examples of Level 2 signals:
Underlying large Bids: Bearish
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Examples of Large Underlying Bids Ladder: Bearis
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ACB 19670 2 jNSDa 19940 11 MASD 17700 9 MU 770 4 NEDQ  17.040 13 CA 17950 2 NSDQ 15220 27 |ACB 15340 2 MSDQ 11650 14 |ACB 11770 EDGX 19200 2 sDQ  19.230 1
NSDQ 19660 9 ACB  19.940 2 ACB  17.700 7 NSDQ 17710 2 EDGX 17.940 8 ASD  17.950 2 ACB 15220 3 NSDQ 15350 15 AMEX  11.850 1 NSDQ 11780 11 ACB 19190 1 ASD 19230 1
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NSDQ 19640 7 jice 19960 1 BATS 17700 4 JEDSX 17710 1 ACB  17.940 4 SDQ  17.960 20 ACB 19200 15 NSDQ 19370 10 NSDO 11630 53 |NSDQ 11800 23 NSDQ 19170 0 SDQ 19.250 1
ACB 19640 4 NSDQ 19970 7 NYSE  17.700 3 NSDQ 17720 7 MIAX  17.940 4 DGX  17.960 4 NSDQ 15190 10 ACB 15370 2 ACB 11630 4 ACB 11800 3 ACB 19150 0 SDQ 19.280 0
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NSDQ 19550 5 JNSDQ 20090 1 ACB  17.640 9 Inspa 17770 21 NSDQ 17870 9 EvX 18010 5 CHX 15110 45  NSDQ 15450 9 NSDQ 11530 0 JAcB 11880 0 NSDQ  19.040 0 Jce 19450 0
ACB 19540 2 NSDQ 20100 2 NSDQ 17630 13 ACB 17770 4 ACB  17.870 2 NSDQ 18020 6 PSX 15110 32 NSDQ 15460 1 NSDQ 11520 2 NSDQ 112800 4 MEMX  19.030 10 CB 19470 2
NSDQ 19540 0 Inspa 20140 4 ACB  17.630 9 Inspa 17780 11 NSDQ  17.880 10 kce  1e020 3 nsba 15110 10 lacB 15470 10 Gsco 11520 58 Insba 11900 7 ACB 19030 1 CB 19480 B
NSDO 19530 1 |Nsba 20150 o NSDQ 17620 10 [ACB  17.780 § ACB  17.880 3 sDQ 18.030 9 ACB 15110 0 jisba 1s4e0 3 NSDQ 11510 2 ACB 11900 1 ACB  19.020 0 jispa 12480 1
ACB 19530 0 NSDQ 20190 8 ACB 17620 7 AMEX  17.780 1 NSDQ 17.850 42 CB 18030 4 NsDa 15100 FHBONN'ACB 15480 O NSDQ 11500 ‘NSDQ 11010 6 NSDQ 19020 0 ACB 19500 1
NSDQ 19520 3 Jnsba 20200 2 PSX 17610 28 |NsDQ 17790 12 ACB  17.850 7 EX  18.030 1 ACB 15100 31 NSDQ 15480 10 ACB 11500 45  |NSDQ 11930 3 ACB  19.010 15 JisDa 19500 0
ACB 19520 0 GSCO 20210 23 NSDQ  17.610 11 ACB  17.790 4 NSDQ  17.840 12 NSDQ  18.040 7 ACB 15080 5 NSDQ 15500 9 GSCO 11470 58 ACB 11930 1 EDGA 19.010 7 SDQ 19540 1
NSDQ 19510 2 lace 20220 2 ACB 17610 6 Insoa 47800 13 ACB  17.840 2 ke 1e040 3 NSDO 15090 1 lace 15500 2 NSDQ 11470 4 Insba 11940 7 NSDQ 19010 0 CB 19550 0
ACB 19510 0 NsobQ 20220 0 NSDQ  17.500 -ACB 17.800 3 NSDQ  17.830 4 SDQ 18.050 5 NOBX 15080 11 INSDCl 15520 1 NSDQ 11460 11 IACB 11950 11 ACB 19000 11 JicB 19570 0
NSDQ 19500 HZEMNIACEB 20240 1 CHX  17.600 39 PSX 17810 28 ACE  17.830 2 CE 18050 5 NSDQ  15.080 3 ACB 15530 4 ACB 11480 1 NSDQ 11960 1 NSDQ 19000 5 WCB 19580 4
ACB  19.500 31 |NsDQ 20250 4 ACB  17.600 9 Inspa 17810 16 NSDQ 17820 3 NsDQ  18.060 5 ACB 15080 2 [NSDQ 15540 3 NSDQ 11450 41  [NSDQ 11970 0 NSDQ 18990 O kcB 19590 25
NSDQ 19490 6 NSDQ 20300 14 NSDQ 17590 8 ACB 17810 4 ACB 17820 1 ACB 18060 2 NSDQ 15070 10 NSDQ 15550 2 ACB 11450 0 NSDQ 11980 4 ACB 18060 1 CB  19.500 0
ACB  19.480 0 lace ™ 20310 1 ACB  17.590 2 Inspa 175820 @ PSX  17.810 19 lspa 18070 3 ACB 15070 1 lace 15550 0 nspa 11400 13 lace 11900 4 ACB 18950 13 SDQ 19.600 0
NSDQ  19.480 1 |NsDa 20320 2 NSDQ 17580 41  [ACB 17820 2 NSDQ 17810 7 CB 18070 2 NSDQ 15060 5 |cB 15570 O ACB 11400 10 |NSDO 11990 1 NSDQ 18950 2 CB 19530 O
ACB  19.480 0 NSDQ 20340 2 ACB 17580 15 CHX 17830 39 ACB 17810 3 SDQ 18080 3 ACB 15060 0 NSDQ 15580 2 NSDQ 11390 1 NSDQ 12000 92 ACB 18940 5 SDQ 195630 0
ACB 10460 0 |nsDQ 20350 1 NQBX 17.580 10 Insba 17.830 3 NsDQ 17.500 [SZMpcE 18080 3 NSDQ 15050 72 JCB 15580 0 NSDQ 11380 5 Jacs 12000 3 ACB 18910 0 cs 19850 ©
NSDQ  19.460 0 GSCO 20360 23 NSDQ 17570 8 ACB 17830 2 ACB  17.800 19 PSX 18090 19 ACB 15050 9 NSDQ 15600 10 NSDQ 11370 2 NSDQ 12010 9 ACE  18.900 0 cE 19580 4
ACB  19.450 1 lace ™ 20380 1 ACB 17570 2 Inspa 17840 19 NSDQ 17790 34 lsoa 180s0 13 ACB 15040 2 AcB 15600 1 nspa 11360 40 leTmm 12020 1 NSDQ  18.900 0 SDQ 19700 O
NSDQ  19.450 0 |Nsba 20400 7 NSDQ 17560 22 [ACB  17.840 2 CHX  17.790 28 CB  18.090 3 NSDQ  15.040 1 jisea 15810 2 ACB 11380 1 Jusp 12040 0 ACE 18300 0 CE 19720 11
ACB  10.440 0 ACB 20400 2 ACB 17580 2 NSDO 17850 37 ACB 17790 2 sDQ 18100 55 NSDQ 15030 11 NSDQ 15620 1 NSDQ 11350 1 NSDOQ 12050 3 MSDQ 18820 O 30Q 19720 10
NSDQ  19.440 0 InsDa 20420 4 NSDQ 17550 26  |ACB 17850 2 NSDQ 17.780 10 JcB 18100 3 ACB 15030 1 |EDGA 15620 1 NSDQ 11340 14 [GSCO 12070 58 ACB 18880 0 ke 13730 3
NSDQ  19.430 0 NSDQ 20430 10 ACB  17.550 2 NSDQ  17.860 3 NOBX 17780 7 NSDQ 18110 4 nNsDa 15020 FHENINACE 15620 0O NSDQ 11330 0 ACB 12100 25 ACB 18870 4 SDQ 19730 2
ACB  19.430 0 Inspa 20450 15 NSDQ 17.540 5 ACB  17.860 2 ACB 17780 0 kce  deti0 3 ACB 15020 17 INsDQ 15630 1 Gsco 11330 58 Inspa 12100 13 ACB 18860 0 SDQ 19750 1
ACB  19.420 3 JACE 20450 0 ACB  17.540 2 NSDQ 17870 23 NSDQ 17.770 21 sDQ 18120 11 ACB 15010 18 |NSDQ 15840 10 ACB 11330 0 jpce 12110 0 NSDQ 18860 0 CE 19750 0
MSDQ 19410 7 ACB 20470 1 NSDQ  17.530 d;\ca 17.870 1 ACB  17.770 1 CB 18120 2 NSDQ 15010 9 NSDQ  15.650 1 NSDQ 11320 5 ACB 12120 T ACB 18850 0 WCE 19760 O
NSDO  19.400 BIANN|XGWD 20470 1 ACB  17.530 2 Insoa 17880 18 L NSDQ  17.760 [MOZENN[CHX 18130 28 NSDQ 15000 -|Gsc0 15660 28 NSDQ 11300 33 |NSDQ 12120 1 NSDQ 18840 0 ks 19780 4
ACB  19.400 1 NSDQ 20480 11 L ACB 17520 9 ACB  17.880 6 ACB  17.750 1 NSDO 18130 10 ACB  15.000 NSDQ 15670 20 ACB 11300 1 NSDQ 12130 1 NSDQ 18830 O cB 19790 1 i
ACB 19390 1 NSDQ 20500 44 NSDQ 17520 9 Inspa 17830 11 nsDQ 17750 FAEEMNkceE 18130 1 NsDa 14990 48 InsDa 15680 & NSDQ 11280 5 lesco 12150 s8 ACB 18.230 0 cE 19.800 1
NSDO 19390 O JACE 20500 11 NSDQ 17510 13 |NSDQ 17900 15 ACB  17.750 T4 sDQ 18140 13 ACB 14990 21 |/CB 15590 5 NSDQ 11270 40 NSDOQ 12160 4 1 NSDQ 18820 0 psDa 19.200 0
NSDQ 19380 1 NSDQ 20540 9 ACB 17510 4 ACB  17.900 2 BYX  17.750 1 OBX 18140 7 nNsDo 14980 HEIMN'NsDQ 15680 2 NSDQ 11260 ‘ACB 12160 2 NSDQ 18810 1 “"CB 19850 1
ACB 19380 0 Insba 20550 16 NsDQ 17500 Ef@MMMnsDQ  17.910 1 NSDQ  17.740 11 CB 18140 1 ACB 14880 1 [NSDQ 15700 75 NSDQ 11250 9 |Nspa 12470 2 ACB 183800 T lcs  1ase0 o
NSDQ  19.370 1 NSDQ 20560 1 ACB  17.500 25 ACB  17.910 0 ACB  17.740 0 NSDQ 18150 17 NSDQ 14970 2 ACB 15700 50 U ACB 11250 1 ACB 12180 5 NSDQ 18800 1 CB 19880 3
ACB  19.370 0 Inspa 20570 4 nsDo 47400 Ad@mmlnspa 47820 1 NSDQ  17.730 1 bkce 1e1s0 2 ACB 14970 0 lace 15710 0 ACB 11240 1 Inspa 12180 1 ACB 18770 4 SD0 19820 1
NSDQ  19.360 1 |NSDQ 20580 45 ACB 17490 0 [Nsba 17.830 1 ACB  17.730 1 SDQ 18160 1 NSDQ  14.960 -INSDCI 15720 1 NSDQ 11240 1 NSDQ 12200 1 NSDQ 12750 BOMMMpCE  19.800 O
NSNN o 10380 ACH 20880 0 NS0 hSnn Q4n 0 NRDO 17720 1 R 12160 1 ACR 14060 & Corn 4R 70 O Nanmn 11230 4 ACH 122140 & y
'\ Montage AINETAARCAY -l Montage A INETA ARCAY E “\Montage AINET}ARCA{ | Montage £INET/ARCA; E “Montage INETAARCAY’ -

Bids : Asks Bids : Asks Bids : Asks Bids : Asks Bids : Asks Bids : Asks




Example on AMD on 05/31/2023: Bearish price due to lower large Bids.

Price blasted through previously seen

Large Immediate Bids at $121.81 that do not sho
8 : ' > W Immediate and Underlying Bids.

bearish stacking behavior. (They are not stepping up).

There are also large Underlying Bids at $121.80 and $121.78. There is additional large Underlying Bid at $121.70.

Current price is at $121.822 —I Current price is at $121.73
- 1 —
EeE=Ele EE=] " e =]& (=@ =]
1
05/31/23 10:07:40 . 05/31/23 10:08:04
1 124
124 |
1238 || EEAMD 1218112184 Advanced Micr.. [ [E][=] : lzs |[TEERMCRRERIETRE e r"‘"”_'_j_la@lzl
EMD  w| § [12396-121.75 PrLfizs2r @ I e o <] 4 2l %1t bl PCLT627 4
123.6 Last 171822 3048 [28% Vol 15430983 & | R | 'I:a:t 121.73 f'3'54 [28%) Yol _15'?10'310 si
''''''''' 1234 Lvl fz1.81  [121.84 VWAP: 122,69 5 I 123.41 I\;M;S.?z BII.I1Jz1.|?4SIZE mIF'I.JQZZSSK SE |
MMID | BID | SIZE'| MMID | ASK | SIZE |- | 232 MEMX|121 DL i |121 ?3|1
il AP A : ~ | Nspa 12172 1 NYSE 12174 2
423 | ACB 12181 34% |BATS 12184 2 | a5 ool e e
MEMX 121.81 1 MEMX 121.84 2 I s Bseeymrne ER i15s 5
1228 || NSDQ 121.81 1 /EDGX 121.84 2 I Recr 51z o aeios S
PSX 121.80 995 |EX 12184 2 I 12256 Q 121. :
1226 | BATS 12180 1 NYSE 12184 2 I ARCA 12171 2 Sy
1224 |[ACB 121800  |ACB 12184 1 I 124 || ACB 121711 /|ACB 121752
NSDQ 121.80 0 AMEX 121.84 1 | ha (| NSDQ 42170 16 (AMEX 121.75 1
122 (| renrmttees \ACA 12184 1 | B NYSE 121.70 4 MEMX 121.75 1
UL T mr2201 || NYSE 12179 2 EDGA 121.84 1 I TE20 | BATS 121.70 4 ACB 12176 5
NSDQ 121.79 1 /ACB 121.85 4 I 418 || ACB  121.70 3 NSDQ 121.76 3
—— T 4BHB|| gpex 12178 13 % [NSDQ 12185 2 I CE ACB 12169 4 BATS 121.76 3
216 || NSDQ 12178 3 ACB 12186 2 I et :ﬂ;{q g}-gg} ﬁggu g}gg
- ACB 12178 2 NSDQ 121.86 0 I — Nos s wabe RS LR
£ ACB 12900 2 ACB 12187 7 | “934.9K NS 21-68 1 cB 1 '78
93K || NSDQ 121.77 1 NSDQ 121.87 2 I DQ 121 ACB 12178 4
|467.4K | 674K || AMEX 12168 1 NQBX 121.80 1
AMEX 12177 1 ACB 12188 3 omOn el N G 1
OmOne = @5SK| avx 21242 Insna 15188 | S L e e g
"\ Montage AINETH ARCA | I Montage
|
|
1
1
1
|
|



Example on TSLA on 06/09/2023: Bearish price due to lower large Bids.

T ks o

1253
2525
§251.99
2515
251
1250.5

\EM %I--m
’_1 -248.5

2415
247
2465
246
2455
245
2445
10:40

oz
L 1AM

loosanll. ¢semm| | acr

>

Large Immediate Bids at $248.00 that do not show bullish
stacking behavior. (They are not stepping up).

Current price is at $248.00 —I
EEE)| EEr=]
. . 1
06/09/23 10:43:14 . =
_ | 2525
BRI TSLA 248-- 24804 Tesla, Inc. - Com.. [= | & | &3 ] 1 FHEE
[Tsla™ +] 4 [25242-245.0919 PCLZ3485 O | 2515
Last 248 1314 [(5.6%) Vol (75549111 & 1 251
Ll 243 [24804 VWAP: 24886 s : |\ .250.5
MMID | BID | § MMID | ASK | SIZE - | =8
EDGX 248.00 22 24795 0 ! ot I
ARCA 248.00 90 24796 0 !
NSDQ 248.00 78 24797 0 ! 249
BATS 24800 24798 0 ! l 2485
BATS 24800 17 ' ! 248
MEMX 248.00 9 : -
NYSE 248.00 2 | 25
AMEX 24300 1 | it
NSDQ 247.99 2 | 126
247.98 2 , {46
24797 5 | 2455
247.96 3 | -245
1 - -244.5
1 10:40
I - 33M
! L 1.6M
: |Il:|u--|2llll_
|
|
|
|
|
|
|
|

>

Current price is at $247.44
=]

©
06/09/23 10:43:21

ERITSLA 2474724748 Tesla, Inc. - Co.. [ = | @ |[28]

|15l | 4 (252422450913 prLza4ee O
Last 24744  [1258 (5.4%) Vol 75975631 &
Lvl 24742 [24748 WVWAP 24886 5

MMID | BID | SIZE | MMID | ASK | SIZE -
IEX 24746 2 EDGX 24750 14
NQBX 24746 1 NSDQ 24750 2
NSDQ 24746 0 MEMX 247.50 1

NSDQ 24745 1 NSDQ 24751 2
NSDQ 24744 2 ACB 24751 0
NSDQ 24743 2 NSDQ 24752 2
MEMX 247.43 1 ACB 24752 0

Price blasted through previously seen
Immediate Bids.




Example on TSLA on 07/20/2023: Bearish price due to lower large Bids.

Current price is at $277.1064 —I Current price is at $276.79
[EEr=] === [EE]r= 2 IEII

07/20/23 09:31:05 07/20/23 09:31:37

AT 27718 Tesla, Inc. - Co.. -E,f’&"‘-ﬁ! EATSIA 2767427677 Tesla, Inc. - Co.. [= |[E [ &]
|1sta | § Rrara-zrEmi PCL291.26 O |Tsta ~| ¢ raze-2meT PCLIZ91.26 O
Last 2771064 [14154 [439%) Vol 6952354 b} Last 27679 [14.47 (5%) Vol 7662144 i
Lvl 27717 277.18 WAWAP: 2735 S Lvl 276.78 1276.77 VAP 279.26 S
MMID | BID @ SIZE | MMID | ASK | SIZE |- MMID | BID | SIZE | MMID | ASK | SIZE |-
NSDQ 27711 0 EDGX 27718 3 NSDQ 27674 1 ARCA 27677 1
MEMX 277.10 3 NSDQ 27719 0 MEMX 27671 1 ACB 27677 1
NSDQ 277.10 0 NSDQ 27721 0 NSDQ 27671 0 NSDQ 27677 0
NSDQ 277.09 0 ACB 27671 0 NSDQ 27678 0

EDGX 276.70 29 NSDQ 276.79 0
NSDQ 276.70 20 NSDQ 276.80 0
NASD 276.70 20 NASD 27681 1
BATS 27670 11
ACB 276.70 8
ARCA 27670 8
NYSE 27670 1
IEX 27670 1
EDGA 276.70 1
PSX

BYX 27670 1
ACB 27669 0

NASD 277.08 1
NSDQ 277.08 0
NSDQ 2 ]

Price blasted through previously seen
Underlying Bids.

There are large Underlying Bids at $277.00.

There are also additional large Underlying Bids at $276.70.



Example on AAPL on 09/26/2023: Bearish price due to lower large Bids.

= [[@]=]

AT54
A75.2

‘__\_\_\_\_‘_‘—‘——\_

© 15,

174.8
_\q&%\ 174.6
-\\\ - 1744
\\_ Sy i 174.2
| -
N TS 738
E] ------ o 173.71
I i 11 3.02
lﬁ T *Q " U734

There are large Underlying Bids at $173.01, $163.00, and $172.99.

Current price is at $173.02 —I Current price is at $172.68
| o -
ce=]| | SIE=]|©
09/26/23 09:58:54 | | =eo=lzBEamDWE
S —— 1
ES AAPL  173.02--173.03  Applelnc. - Co.. |i“£”£| |
AAPL w3 175.2-173.01 PCL7EDE @ 1
Last 17302 [3068 (1.7%) Vol [B464646 1
Lvl 17302 [17304 WVWAP: 17417 5 1
MMID | BID | SIZE | MMID | ASK | SIZE -|| !
NASD 17302 3 MIAX 17303 4 1
ARCA 17302 3 NYSE 17303 4 1
NSDQ 173.02 3 MEMX 173.03 2 |
ACB 17302 1 /BATS 17303 2 !
NSDQ 173.01 36 NSDQ 17303 2 !
BATS 17301 3 ACB 17303 1 !
ACB 17301 2 IEX 17303 1 !
MEMX 17301 2 AMEX 17303 1 !
NYSE 17301 1 EDGA 17303 1 :
IEX 173.01 1 f\RCA 173.03 1 I
EDGX 17301 1 /CHX 17303 1 I
17300 775 EDGX 173.03 1 I
173.00 111 NASD 173.03 1 |
17300 3 NSDQ 17304 7 |
17300 2 ACB 17304 3 | 09:50 09:55 10:00 10:05 10:10 10:15
17300 2 ACB 17305 15 I 562.TK
17299 17 NSDQ 17305 13 | II I 1281.4K
IPSX 173051
MAX 172994 | 4| Oioemc=RE0oeR00ocmenmslE_ g
1
1
1
1
1
1
1

e

09/26/23 10:16:07

EAAPL 17267-- 17268 Applelnc.- Co..

B | 4 A752- 1726709 pcLi7e0e O
Last 17268 34 (1.9%]  vol 28622589 &
Lel 17267 [17269 VWAP: 173.81 5
MMID | BID | SIZE | MMID | ASK | SIZE -
ARCA 17268 5 BATS 17269 4
NASD 17268 4 ACB 172869 2
NSDQ 17268 4 IEX 17269 2
EDGX 17268 3 ARCA 172869 2
BATS 17268 1 NASD 17269 1
ACB 17268 1 NYSE 17269 1
NSDQ 17267 8 MIAX 17269 1
MIAX 17267 6 EDGX 17269 1
ACB 17267 3 NSDQ 17269 1
NYSE 17267 2 ACB 17270 4
MEMX 17267 1 NSDQ 17270 3
IEX 17267 1 MEMX 17270 2
PSX 17267 1 NSDQ 17271 4
NSDQ 17266 7 ACB 17271 3
ACB 17266 2 NSDQ 17272 4
NSDQ 17265 8 ACB 17272 1
ACB 17265 1 NSDQ 17273 5

NSDQ 1 A4
Wonage ANEINARGRY o 2—— |

Price blasted through previously seen
Underlying Bids.




Example on TSLA on 07/20/2023: Bearish price due to lower large Bids.

) 12:15

12:20
406K

Ilﬂnulnull""

|Tsts ~| 4 [2208- 21001
Last [210.05 [12.06 [5.4%) Vol (70569334 &
L¥l 21003 [21005 VWAP: 214.79 5
MMID | BID | SIZE | MMID | ASK | SIZE :I

PCLIZZ211 @

MEMX 210.03 1 NSDQ 21004 0
NASD 210.03 1 NASD 21005 2
NSDQ 21003 1 21005 1
NSDQ 21002 0 210.06 0
NSDQ 210.01 31 210.07 0

ACB 21001 0 21007 0
EDGX 210.00 525 X 21008 3
ARCA 21000 74 21008 1
ACB 21000 73 '

NYSE 210.00 58

BATS 21000 35

210.00 3
210.00 2

There are large Underlying Bids at $201.01, and $201.00.

Current price is at $276.79

Current price is at $277.1064 —I
[e e =] Cle=l|e
1 1/09/23 12:20:37 s
ERTSLA 210.03-- 21005 Tesls, Inc. - Co.. :::;.?5

i F 5 ZIJ

1Z15

\lll]nulﬂnll

==

11/09/23 12:20:51

(e ll@]=]

pPCL22211 B

ERITSLA 20081 --209.83  Tesla, Inc. - Co...
|T5La - +| ¢ [2208-20972
Last 209825 [12285 (55%) vol 70982180 &
Lvl 20987 [20983 VAP 214.76 3
MMID | BID | SIZE | MMID | ASK | SIZE :I

NSDQ 209.81 2 NSDQ 209.82 0
NASD 209.81 1 NSDQ 209.83 1
NSDQ 209.80 0 MEMX 209.83 1
NSDQ 209.79 3 NASD 209.83 1
NSDQ 20978 1
)Q 20977 6

20977 6

Price blasted through previously seen
Underlying Bids.




Example on AMD on 07/111/2023: Bearish price due to higher large Bids.

Current price is at $110.03 -) Current price is at 110.015 =) Current price is at $109.8975
| |
=Iel=p ErEE)| EEEP EE= 1 EEEp =
g 3 1 ® : 1 . 4
——._ 07/11/23 10:08:03 | | -——-——_ 07/11/23 10:14:08 | | ———————g [07/11/23 10:14:27
T2 | | | . o= ™2 S oo e Abeeve )@IEE| | EIAMO 105381099 Advanced Micr. [ [ 1) &)
1 1327110 PCLA1358 @ | 1 m + M3z7-110 pPCLM1358 @ ! AMD, = [113.27 -109.84 PCLITI3ES PG
s 003 3% (317 vl 13623080 & 1 M28 Y oo a5 (312 vel MBI & 1 Lot 1098975 [3683 (32%)  vel 5710882 &
b Ll [fiogE 11004 VWAP: 111.76 5 1 M6 L1 [figz (11003 VWAP. 111.62 5 ] L iosss | VWAF:111.58 8
124 | MmID| BID | SIZE |MMID| ASK | SIZE - | MMID | BID | SIZE |MMID | ASK | SIZE - I MMID | BID | SIZE | MMID | ASK | SIZE -
M22 1l NASD 11003 5 NSDQ 11004 2 | M22 II'ACB 1100140  |ARCA 11002 4 | MEMX 109.88 3 EDGX 109.90 5
Be e NSDQ 110.03 4 NASD 110.04 2 a2 ARCA 11001 40 110,02 2 BATS 109.88 2 NSDQ 109.90 4
——— M3 |l AcB 11003 0 ARCA 110.04 1 1 \ M8 | NASD 11001 1 SD 11002 2 1 ACB 10988 1 NASD 109.90 4
M6 1iNSDQ 11002 2 MEMX 110.04 1 1 M6 | Nspa 110.01 1 11002 2 1 NSDQ 109.88 1 MEMX 109.90 2
- 4 ACB  110.02 1 ACB  110.04 1 1~ 4l NSDQ 11000 463 110.02 1 | ARCA 10988 1 ACB  109.90 1
% \\\ 111.2 MEMX 110.02 1 NSDQ 110.05 4 " g -m.z EDGX 110.00 315 110.03 2 I NASD 109.88 1 IEX 109.90 1
o~ BATS 11002 1 ACB  110.05 3 '\\ -m ACB  110.00 257 11003 2 NSDQ 109.87 3 ARCA 10990 1
‘ e -110.8 ARCA 110.02 1 YSE 11005 2 | ‘ . o8 MEMX 110.00 34 MX 11003 2 | e » ACB 10987 3 BATS 10990 1
T M0 || EDGX 110.02 1 BATS 110.05 2 1 ’ 1106 || BATS 110.00 11 110.03 1 1 QTI-‘ 0. NYSE 10987 1 EDGA 10990 1
1104 || ACB 11001 27 EDGX 110.05 2 | W 04 || MIAX  110.00 6 NSDQ 110.04 4 | .L*ﬂ]D * 0. EDGX 109.87 1 NQBX 109.90 1
'Li A102 || NSDQ 110.01 6 EDGA 110.05 1 -L-ﬁ i 102 || NYSE 110.00 3 EDGX 110.04 2 " 'TD NSDQ 109.86 4 NSDQ 10991 4
NYSE 110.01 1 110.05 1 ! PSX  110.00 1 ACB  110.04 1 HEEE | ACB  109.86 3 ACB  109.91 2
TTTT 7 hoes || NSDQ 110.00 368 110.05 1 I "~ 777" """ lws | ACB 10999 5 NSDQ 11005 4 1 “09.6 || NSDQ 109.85 3 NSDQ 109.92 5
ACB  110.00 213 4°INSDQ 110.06 3 1 NSDQ 10999 5 ACB 11005 3 1 ‘ 7 ACB 109852 /'&B 109.92 2
1905 MAX  110.00 3 ACB  110.06 3 | = Ew 7001 | NSDQ 10998 7 NSDQ 110.06 2 P = oari || NSDQ 109.84 3047 INYSE 10992 2
091K EDGA 110.00 1 NSDQ 110.07 1 il 110.06 2 | | ACB  109.84 2 NSDQ 109.93 4
I 546K || PSX 11000 1 ACB 11007 0 ! I -354.6K || NSDQ I IM MIAX 109.80 1 ACB  109.93 3
BE_ 5 | nepo 10006 ACR 11008 3 I ER000mEE- ¢8R | Ach 1 INEEROO0menl ™ || cme fpazaa o lusno eaara
\Mnnlgg@/‘!@i@/ | 1 \ Montage I 1 \Montage AINETA AR 4
1 1
1 . . 1 Price blasted through previously seen
There are large Underlying Bids " Large Immediate Bids at $110.01 that do not I large Underlying Bids
at $110.01 and $110.00. I show bearish stacking behavior. |
: (They are not stepping up). :
1 1

There are also large Underlying Bids
at $110.00.



Practice with Bids

@ TERMINAL.com presented by:
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Practice 1:

Identify Large Underlying Bids and price action on MU on 06/16/2023

=]

©
06/16/23 09:34:01

+ 705-6802 PCLE8.82 o
Lasl 68175 0.645 (0.94%] Vol 3528012 &
Lv1 6815 £8.2

VWAP: 69,778 S

BN O

[sE=]

51500 DW|®

©
06/16/23 09:34:42

EBIMU  67.73--6784 Micron Technology..[o | &[]

MU | t [705-67%2 PeLEEB2 0
Last 67785  [1.035 (15%) Vol 4091878 &
il 6773 6784 VWAP: 63,534 5

NSDQ 67.73
EDGX 67.73
BATS 6773
MEMX 67.73
NSDQ 67.72
NSDQ 6770
NSDQ 6767
ACB 6766
CA

S N Y

FABDW ®
| n

10.75

©
06/16/23 09:34:56

s=i=]

ML >| + 705-67.26 PCL 6882 a

EAMU 67.31-6739  Micron Technology..[ o |[ & |[&7]

Last 67.3551 [1.465 (21%] Vol 4253664 &
Ll 67.3 67.39 WWAP: 63458 ]

NSDQ 6731
BATS 67.31
ARCA 67.31
ACB 6731
MEMX 67.30
NSDQ 67.29
NSDQ 67,22

OO W

E=|e EE=]
i 06/16/23 09:35:25
EBMU 66.94--67 Micron Technology, I.. [= | & | & ]

MU ~| 4 [05-6831  pokssz @
Lest 6576 [18%5 (27%) Vol 4605424 &
LA gEsE 67 VWAP:E33E S

e Lo o

EEE e

BN DW @

06/16/23 09:35:45

n

EIEIE]

U ~| 4 7056665 PCLES.82 a
Last 67 .82 (26%) Vol 4.802.361 &

EAMU 6698--67.05 Micron Technology... = J &1 J[28]

Ll B538  B7O05 VWAP: 53194 5;
MMID | BID | SIZE | MMID | ASK | SIZE
BATS 6698 2 NSDQ 67.05 1
NSDQ 6698 2 MEMX 67.05 1
EDGA 6698 1 NSDQ 67.07 4
NSDQ 66.96 2 BATS 67.07 3
NSDQ 66.95 1 NSDQ 67.08 2
DQ 66.88 1 NSDQ 67.09 1
ACS 66.87 0 NSDQ 6711 1
MAX 67.11 1
IACB 6711 0

_‘.2----m

09:35

]

[=@]=]

6 ABDW®

- 1M

-828.8K

_|l.=.-----__
>

(]
06/16/23 09:37:16

FRIMU 66076615 Micron Technology..[= J[& |5

Last £6.12 27 [39%) Vol 5714323 &
vl B607  EB15 VWAP. 68.785 s

| SIZE | MMID | ASK | SIZE \i|

e N N




Practice 2:

Identify Large Immediate and Underlying Bids, and price action on TSLA on 04/21/2023

5}
04/21/23 09:3

(= le =]

2:07

.79 Tesla, Inc. - C

Lvl 16376  [16379

MMID | BID | SIZE |

£5.37 - 163.7201

V\/\/AF"‘;EAﬁd
MMID | ASK | SIZE |-

o€
S5R.S

MEMX 163.76 1
NSDQ 163.76 1
NSDQ 16375 1
NSDQ 163.74 1

1

163.79 1
163.79 0
163.80 5
163.80 1
163.80 1
163.80 1
16381 3
163.81 0
16382 1
16382 1
16383 5
163.83 4
16383 3

=EE]

11656
-165.4
-165.2
-165.

| 1.8M
S911.5K
- _|I Bl - {TATER

L= =[]

&)
04/21/23 09:34:09

EB TsLA

TSLA -

Last [16:

Lvl [163.03

MMID | BID | SIZE

NSDQ
ACB
MEMX
ARCA
ACB
EDGX
NSDQ
NSDQ
ACB
BATS

163.02 20
163.02 1
163.02 1
163.02 1
163.01 4
163.01 4
163.01 1
163.00 535
163.00 46
163.00 25
163.00 4
163.00 2
163.00 1
162.99 115
16299 11
162.99 1
16298 4

Vol BESLTAT &

VWAP: 164.16 S5R.S
MMID | ASK | SIZE |-
NSDQ 163.03 9
EDGX 163.03 1
BATS 163.03 1
ACB  163.03 0
NSDQ 163.05 0
[ARCA 163.06 1
NSDQ 163.06 0
ACB  163.06 0
ACB  163.07 5
NSDQ 16307 3
MIAX 163.07 2
NSDQ 163.08 65
ACB  163.08 0
MEMX 163.10 1

ACB 163.10 0
63

1O+ —~O-126NNDWI®

===l

04/21/23 09:37:04

i
Last 16201
Lyl fig201
MMID | BID | SIZE

e AINETAARCA,

16202

162.01 8
16201 5
162.01 3
162.01 3
162.00 95
162.00 94
162.00 6
162.00 1
161.99 0
161.99 0
161.98 1
161.98 0
16197 4
16197 1
161.97 0

NSDQ 161.96 1
EDGA 161755

1A175

Vol 1688357 &
VWAP:1§373  SSRS
MMID | ASK | SIZE |-
NSDQ 162.02 36
ARCA 16202 3
EDGX 162.02 2
MEMX 162.02 1
BATS 162.02 1
ACB 16202 1
NSDQ 162.03 1
ACB  162.03 1
ACB 162.04 3
NSDQ 162.04 1
PSX 162.04 1
ACB  162.05 2
NSDQ 162.05 0
NSDQ 162.06 1
ACB 16206 1

NYSE 16214 1
162.19 1




Practice 3:
Identify Large Immediate and Underlying Bids, and price action on ARM on 09/15/2023
EE=]

09/1 5/23 09:30:14

ERARM  62.03--682 Arm Holdings plc-..[o | & | & ]
IA_HM ~| 4 B3-88  po3ss @

® e
09/15/23 09:30:33

ERARM 686202 Am Holdings plc- A..[& |[@ [&]
[sAM ~] 4 e3-e8 PCLB35S @

(=@ =]

09/1 5/23 09:31:08

]E ~| t B9-87 PCL 6353 Q

Lost 6804 445 (71 vol 150343 & Last 6.01 442 (7%) Vol 12205430 & Last 702 343 (54% Vol 12928488 &

Lvl G803 f68. VAP B7.081 Lvl g8 Ee.02 WWAP, B7.133 vl e7.02 715 \WiAP: B7.154
; MMID | BID | SIZE | MMID | ASK | SIZE - MMID | BID | SIZE | MMID | ASK | SIZE -

NSDQ 6800 52 NSDQ 6801 O BATS 67.02 1 NSDQ 67.11 0

NASD 6800 52 NASD 6802 2 NSDQ 67.00 725 MIAX 6715 21

NSDQ 6799 4 NSDQ 6802 1 NASD 67.00 725 ARCA 6715 8

ACB 6799 0 ACB 6802 1 EDGX 67.00 119 ACB 6715 8

6798 1 ARCA 6802 1 MEMX 67.00 16 NSDQ 6715 2

67.97 1 0 ACB 67.00 11 NASD 67.15 2

) 67.96 89 5 ARCA 67.00 10 NYSE 67.15 1

6796 13 1 MEMX 6715 1

6796 5 i BATS 67.15 1

ARCA 6796 5 1 NSDQ 6716 3

; ACB 6717 1

N 6717 0

( 6720 1

6720 0

-471.4K

i DI DDD‘ 0

EEE] CEE= | © (=@ =]

09/1 5/23 09:31:23 =5 109/15/23 09:30:43

66.65

| s NASD 67.29
66.65 6

ERARM  66.7--6681 Arm Holdings plc-..[ = | @ |[R] Iy e ERARM  67.38--6749 Arm Holdings plc... [ = |[ & ][5 |
AAM = ¢ E9-e6E8  prLE3ss @ J] g se.5 [arm <] ¢ b9-gnar POLEZSS O
Lsst 676 317 (5% vol 13915281 & * . Last 673885 3793 (%) vol 12515288 &
Lv1 667 6681 WWAP: 67.149 Ll 728 pr4s VWAP: 67151
MMID | BID | SIZE | MMID | ASK | SIZE
ARCA 66.70 3 ACB 66.79 0 NSDQ 67.33 1 0
NSDQ 6670 1 81 5 il ARCA 67.32 19 1
NASD 6670 1 0 - 65 || ACB 6732 18 2
ACB 66.70 1 0 _;L— NSDQ 67.32 1 2
6668 3 69 [ RE |psx 673t 1 i
66.66 10 69 NSDQ 6731 0 1
6666 2 7 2 | nsDa 6730 3 1
1 i 7
0
0
0

NSDQ 6664 | o
—— %35
25 0930
e
Uam EIDD'I; .




Practice 4:

Identify Large Immediate and Underlying Bids, and price action on TSLA on 07/20/2023

[s[@l=]

212

- 1EM
-904.9K

] [=ll@ =]

07/20/23 10:24:10

mOBNo=E - 5K
>

T TSLA 27301 - 27205 Tesla, Inc. - Co.. (o (& ][]

TSLs | 4 e0s3-27201 0 P91z Q@
Last 273 (1826 (3% Vol 45341242 &
v 7301 27305 VWAP: 27662 s
MMID | BID | SIZE | MMID | ASK | SIZE |-
NASD 273.01 17 NSDQ 273.04 0
NSDQ EDGX 273.05 1
CB 273010 NSDQ 273.05 0
MEMX 273.00 508 |NASD 273.06 1
NSDQ 273.00 304 |MEMX 273.06 1
EDGX 273.00 216 |NSDQ 273.06 0
BATS 273.00 30 ARCA 273.07 1
CB  273.00 0 ACB  273.07 1
ISDQ 272,99 0 NSDQ 273.07 0
CB 27299 0 NSDQ 273.08 0
ISDQ 272.98 94 B 27309 0
CB 27298 0

ISDQ 272.97 1

CB 27297 0

Monta TAARC |

12651600DW|®

mn&:l(} 10:25

10:30

10:35

10:40

1M

.DI.GI..IIIDIIIDl..ID.IIl.I:aﬂ

© [=@fE=]

07/20/23 10:40:15

FRITSLA  270.01-- 27005 Tesls, Inc. - Co.. [= | @ ][]
TSLA  +| 4 28083-270 PoL9126 @

Last 27001 2125 (73%) Vol 54386106 &

vl Zrom 270.05

WwiAP: 27579 5!

NSDQ 270.01 27
NASD 270.01 25
ACB 27001 1
EDGX 270.00 1407
ACB 270.00 216
IARCA 270.00 216
BATS 270.00 53
MEMX 270.00 43
EX  270.00 10
NYSE 270.00 8
AMEX 270.00 3
PSX 270.00 1
ACB 26999 0
ACB 26998 0

NSDQ 270.04 0
MEMX 270.05 1
NSDQ 27005 0
NASD 270.06 2
NSDQ 270.06 1
EDGX 270.06 1
NSDQ 270.07 0
NSDQ 270.08 1

*r125HAVODW|®

10:20 10:25

llDllDIlllIDIIIDIlIDIIIII, o | Nex

10:30 10:35 10:40
1.1M

&) (=)==]

07/20/23 10:40:32

EEITSLA 26979 --26988 Teslo, Inc. - Co... [.= ][ & ][£8°]
TSLA  w| 4 28093- 26946 PCLI29126 O
Last [26984  [2142 (74%)  wol (5184780 &
Lvl [269.67 269.96 YWaP: 27571 S
MMID | BID | SIZE | MMID | ASK | SIZE j

MEMX 269.79 1 NSDQ 26987 0
NSDQ 269.79 0
NSDQ 269.77 0
ACB  269.77 0

NASD 26976 1 NSDQ 26989 0
ARCA 269.76 1 ACB 26990 0
ACB 269.76 0 NSDQ 26990 0
NSDQ 269.76 0 ARCA 26991 1

BATS 26975 1
NSDQ 269.75 0




Additional examples of Level 2 signals:
Underlying large Asks: Bullish

@ TERMINAL.com presented by:
RRRRRRRRRRRRRRRRRRR




Large Underlying As

E&l's 5--156.76 Splun
SPLK 1 [138.87-156.72

PCL|15665 Q

Last [156755 [0.105 (0.07%)  vol [1688,095 i
L1 [15675  [156.76 Bid-Ask Spread: 0.01 S
NSDQ  156.750 9 JNSDa 156780 20 -
MIAX  156.750 8 NASD  156.760 20
MYSE 156750 & INYSE 156760 5
NASD 156750 & BATS  156.760 4
EDGX 156750 6 IEDGX 156.760 3
ARCA  156.750 4 JUIAX 156760 3
BATS  156.750 3 AMEX  156.760 3
AMEX  156.750 3 lsce 156760 2
MEMX  156.750 2 RCA  156.760 2
PSX 156.750 2 MEMX  156.760 2
ACB 156.750 2 ACE 156.770 7
EDGA  156.750 1 NSDQ  156.770 5
NSDQ  156.740 18 lev 156770 1
ACB 156740 8 ACB  156.780 25
IEX 156740 1 hisoa 156760 5
ACB 156.730 11 |cB 156.790 30
NEDQ 156730 2 NSDQ  156.790 29
ACB 156720 11 ACB  156.800 31
NSDQ  156.720 2 NSDQ  156.800 8
ACB 156710 13 IACE 156.810 18
NSDQ 156710 & IPsx 156810 2
ACB 156.700 27 NEDQ  156.810 0
NEDQ 156700 2 IACEI 156.820 46
ice. 1m0 e 1ssas0 i
ACB  156.880 1 Inspa 156830 0
NSDQ  156.680 0 ACB  156.840 16
NSDQ 156.670 2 INSDO. 156.840 3
ACB 156.670 1 JAcB 156.850 16
ACB  156.860 1 NSDQ  156.850 4
NSDQ  156.860 0 ACB  156.860 11
NSDQ  156.850 11 [NSDQ 156850 0
ACB  156.650 6 NSDQ  156.870 4
ACB 156.640 1 |ace 156.870 1
NEDQ 156.540 0 INSDO. 156.880 3
ACB  156.630 1 CB 156.380 1
NSDQ  156.630 0 [soa  156.890 00
ACB  156.620 1 ACB  156.900 33
NSDQ  156.610 5 Inspa 156.900 6
MSDQ  156.600 22 pce 156920 1
NESDQ 1565705 ACB 156.940 26
NSDQ  156.550 11 |NSDQ  156.940 0
BYX  156.550 1 ACB  156.950 24
NSDQ  156.540 0 Inspa 156950 5
NSX  156.530 1 NSDQ  156.970 1
ACB 156500 1 bee 159700
NEDQ 156500 0 Insba 156980 5
NSDQ  156.450 1 NSDQ  156.990 12
ACB  156.400 0 lsce ™ 156.900 3 _
NSDQ  156.370 1 [NsDa  157.000 57
NSDQ  156.340 1 ACB  157.000 16
ACB  156.300 0 Inspa  157.010 19
ACB 156.240 1 ACB 157.010 0
ACB 156.010 0 I.‘\CEI 157.020 2
ice. 1m0 Iaba 137000
NSDQ  155.850 2 Inspa 157030 0
A7 0E0 0

MNann 4R 0 iNl=inla]
\Mnmaqe&'mET ARCAY

Bids

: Asks

EE KR 32072--329.73  Karuna...[ .o |- 3| [mE3m]

~| t pzea-3287

PCL32188 Q

Last [329.72 774 (24%) Vol [1,882,883 &
Lvi [32972  [320.73 Bid-Ask Spread: 0.01 S
NSDQ 3297207 CB 3297306 B
NASD 3297206 ARCA 320730 6
PS8X 329720 6 [NsDQ  329.730 3
MIAX 329720 1 NASD 329.730 3
BATS 3297201 leats 329730 2
MEMX  329.720 1 |EDGX  329.730 1
ACB 329720 0 MIAX 329730 1
NSDQ  329.710 28 Inspa 320740 10
ACB 329710 10 CB 320750 &
ARCA 329710 10 NSDQ 329750 5
EDGX 329.710 1 NYSE  329.750 2
NSX 329710 1 MEMX  329.750 1
ACB 329700 52 IEX 329750 1
NSDQ 329700 14 NSDQ  329.760 4
EDGA 329700 1 INSDQ 329.770 51
ACB 329690 0 lrce 329780 10
NSDQ  329.670 1 INSDQ 329790 0
ACB 329.660 6 ACB 329.800 0
NSDQ  329.660 1 JcB 320.820 45
NSDQ  329.650 5 ACB 329.840 20
NSDQ  329.610 2 Inspa 329850 15
NSDQ 329570 0 CB 320.850 1
NSDQ  329.550 17 'ACB 329.860 20
ACB 329.540 0 rce 329.870 5
NSDQ  329.510 20 NSDQ  329.880 40
NSDQ  329.500 7 Insba 329830 0
NSDQ 329450 2 IACB 329.900 10
NSDQ  329.430 3 NSDQ  329.900 0
NSDQ  329.400 7 lrce 329910 5
ACB 329.330 1 ACB 329.940 10
ACB 329320 0 lica 320.950 10
NSDQ 329250 5 JNSDQ  329.980 0
BYX 329170 1 NSDQ  330.000 453
NQBX 329130 1 laca 330.000 3
NSDQ 329100 5 CB 330020 0
NSDQ  329.090 1 NSDQ  330.140 0
W aveari  lrbea 3302001
ACB 328950 0 INSDQ 330220 2
NSDQ  328.880 1 INSDQ 330250 10
NSDQ  328.830 1 BYX 330.280 1
NSDQ  328.500 5 |NSg}((1 I;;S Sgg 3
ACB 328.380 1 NQI

ACB 327.740 2 laca 330460 0
ACB 327190 1 JNSDQ  330.550 1
NSDQ  327.100 1 NSDQ  330.640 1
NSDQ  326.050 0 laca 330.890 1
GSCO 325400 2 NSDQ  331.000 0
NSDQ  325.000 0 IACB 332.000 13 u
NSDQ 324770 1 CB 332.210 1
NSDQ 323170 1 ACB 332.340 1
ACB 323160 1 INSDQ 332480 1
CHX 3230704 INSDQ 333.000 21
NSDQ  323.000 0 ACB 3333300
ACB 322500 0 lesco 334130 2
GSCO 322110 2 INSDQ 334680 1
ACB 321730 8 'ACB 335.000 2

Nann 22

Wontage AMETHARCAY |
|

; Asks

Bids

Bids

: Asks

EJ BT 414414 a

BT | } la21-4137 PCL 41.95 a
Last 41.41 F0.54 (-1.3%) Vol |1,042743 &
Lvl 414 4143 Bid-Ask Spread. 0.03 s
ARCA 41400 77 NASD 41430 25 4
ACB 41400 74 INSDQ 41430 25
NASD 41400 8 IARCA 41430 22
NSDQ 41400 5 ACB 41430 22
MEMX 41400 1 lBaTs 41430 12
BATS 41400 1 [EDGX 41430 3
NSDQ 41390 12 1EX 41.420 1
ACB 41390 12 |MEMX 41.430 1
AMEX 41390 3 NSDQ 41440 28
EDGX 41380 3 CB 41440 13
PSX 41390 3 PUEX 41440 3
NSX 41390 3 PSX 41440 3
NQBX 41390 3 |N'SX 41440 3
EDGA 41390 3 IEDGA 41440 3
BYX 41390 3 BYX 41440 3
IEX 41390 1 NOBX 41440 3
NSDQ 41380 25 lEsoa 41450 [149
ACB 41380 20 CB 41.450 H06
ACB 41370 18 INSDU 41460 114
NSDQ 41370 17 ACB 41.460 88
ACB 41360 11 |NSDQ 41470 27
NSDQ 41380 10 ACE 41470 9
ACB 41350 2 CB 41480 1
NSDQ 41350 1 CB 41490 1
ACB 41340 1 NSDQ 41500 2
ACB 41330 1 [\\CEI 41500 0
NSDQ 41330 0 ACB 41510 4
ACB 41320 1 INSDO. 41570 2
ACB 41310 1 CB 41520 0
NSDQ 41300 9 ACB 41530 4
ACB 41300 1 IACEI 41540 1
ACB 41290 1 CE 41550 0O
ACB 41280 1 NSDQ  41.550 0O
ACB 41270 1 IACE 41.560 4
ACB 41260 13 ACB 41570 1
NSDQ 41260 0 CB 41580 1
ACB 41250 6 CB 41590 1
ACB 41240 1 ACE 41500 16
ACB 41230 3 IACEI 41610 1
ACB 41220 0 ACB 41620 1
ACB 41210 3 IACE 41630 1
ACB 41200 2 lACEI 41640 1
NSDQ 41200 1 ACE 41850 1
ACB 41190 1 JicB 41660 1
ACB 41180 1 CB 41670 1
ACB 41170 1 ACB 41880 1
ACB 41160 6 CB 41710 0
NSDQ 41160 2 IQSDQ 41740 28
nsDa 41150 28 lace 41740 0 4
ACB 41150 1 CB 41790 0
ACB 41140 1 NSDQ  41.860 0
ACB 41130 0 IACE 41900 0
ACB 41110 0 NSDQ 41920 50
ACB 41100 0 hcB  41.920 1
ACB 41090 3 CB 41930 5
ACB 41070 4 IQ'SDU 41930 0
NSDQ 41070 1 IACE 41940 0
Nann 41 QA0 ACE 41080 0
“Montage AINETHARCAF |

Order(s): Bullish

EHHOLO 771--772 MicroClo... (o |- & |[3m]
~| t+ Bi5-877 PCLBT a

Last 7.71 .01 (15.1%) Vol |1616567 &
Ll 771 772 Bid-Ask Spread: 0.01 3
NASD 7700 13  JARCA 7720 1 g
acs troo 2 leats 770 4
ARCA 7700 2 lNSDQ 7730 0
ACB 7670 0 ACB 7740 0
nspa 76s0 2 lace  77R0 7
ACB 7830 0 [NSDQ 7760 O
ACB 7650 2 ACB 7770 1
NSDQ 7650 1 lACE 7780 0
ACB 7620 3 ACB 7790 0
NSDQ 7620 1 lacs 7800 a4
ACB 7610 7 ACB 7810 6
NSDQ 7610 0 INSDQ 7810 4
NSDQ 7600 11 INSDQ 7820 0
ACB TED 9 AcB  TEN 4
NSDQ 7500 4 ACB 7840 0
NSDQ 7580 0O IACE 7850 5
ACB 7570 0 ACB 7860 1
ACB 7560 1 Inspa 7870 6
NSDQ 7550 1 e Tem o
ACB 7550 0 ACB 7880 3
NSDQ 7540 1 |ACE 7830 5
EDGA 7540 1 IACEI 7900 2
ACB 7540 0 NSDQ 7900 O
ACB 7500 33 IACB 7930 0
NSDQ 7500 15 ACB 7940 0
MEMX 7500 2 lACB 7950 2
BATS 7500 1 ACB 7980 1
ACB 7490 2 INSDO. 7980 0
ACB 7480 3 IACE 8000 15
NSDQ 7480 0 NSDQ 8000 3
ACB 7470 1 Ivemx 2000 1
Q 7470 0 ACB 2020 0
:Igg 7460 0 IACE 8030 9
ACB 7450 3 I:ggu gg;g g
NSDQ 7450 0
ACB 7440 1 Inspo sos0 4
ACB 7430 20 IEDGX 8.050 1
NSDQ 7430 3 IACE 8060 1
ACB 7420 1 ACB 8070 0
NSDQ 7410 1 [rce  eoE0 0
BYX 7410 1 NSDQ 8090 2
ACB 7400 23 |ACE 8090 0
NSDQ 7400 1 IACE 8100 12
ACB 7300 2 NSDQ 8100 5
NSDQ 7360 1 pPca siin o
ACB 7360 0O NSDQ 8110 0
Neoa 7o 3 las 51 o
NSDQ 7350 2
NSDQ 7330 1 lace 8120 0
ACB 7330 0 INSDQ 8140 0
ACB 7320 8 ACB 8150 5
NSDQ 7320 1 INSDQ 8150 1 =]
ACB 7300 11 (BYX 8160 1
NSDQ 7.300 1 IACEI 8160 0
ACB 7280 0 |NSDQ 8160 0
NSDQ 7280 0O ACB 8170 24
ace 7210 20 Insba s170 4
AR 7 2A0 2 rann 1an n
" Montage £ INETHARCAY -

Bids : Asks

EEIPATH  25.36--2547 UiPath,I.. [[= |- & |5

EEAMD  19124--19188  Adven... [ = | ==

+ [26.65-24.01 PCL 24,43 N
Last 25.36 093 (3.8%) Vol (1,327,134 &
Lvl 2536 [25.4T Bid-Ask Spread: 0.1 S
ACB 25360 2 ACB 25470 1 -
ARCA 25360 2 INASD 25470 1 Il
ACB 25350 4 |EDGX 25470 1
ACB 25340 1 ARCA 25470 1
ACB 25320 1 INSD(] 25470 1
EDGX 25320 1 IACE 25500 0
NASD 25320 1 ACB 25540 0
NSDQ 25320 1 [MEMX 25560 3
ACB 25310 O NSDQ 25600 2
ACB 25300 0 IACEI 25600 0
ACB 25290 0 INSDQ 25620 3
NSDQ 25290 0 ACB 25620 0
ACB 25230 2 leaTs 25660 3
NSDQ 25260 1 jleDa 25670 0
ACB 25250 30 ACB 25690 10
NSDQ 25250 5 ACB 25700 2
ACB 25210 10 NSDQ 25720 5
BATS 25190 2 IACEI 25750 4
ACB 25160 D ACB 25770 1
:gEI 25130 0 I-RCEI 25800 30
NSDQ 25100 5 |ACE 25850 3
ACB 25100 0 NSDQ 25860 1
ACB 25090 0 INSDQ 25870 B8
ACB 25070 D ACB 25870 0
NSDQ 25060 1 e 25830 o
NSDQ 25.050 1 |ACEI 25890 2
ACB 25010 6 NSDQ 25890 1
EDGA 25010 5 IACE 25900 7
Ae. Zmon m e ot 1o
.NSDQ 25:UUU 13 IACEI 25940 10
MEMX 25.000 2 INSDQ 25950 2
ACB 24990 0 NSDQ 25980 1
ACB 24980 1 |NSDQ 25990 10
ACB 24970 0 ACB 26000 30
NSDQ 24950 5 INSDQ 26.000 17
ACB 24950 0 NSDQ 26.070 1
NSDQ 24940 2 IACE 26070 0
ACB 24900 1 |ACE| 26.080 0
NSDQ 24900 0 {isba z100 2
ACB 24890 0 ACB 26100 2
NSDQ 24880 2 ACB 26.110 1
ACB 24880 0 NSDQ 26130 3
NSDQ 24860 0 ACB 26.150 10
ACB 24850 1 NSDQ 26150 1
ACB 24300 3 lics 25180 10
NSDQ 24800 2 |ACEI 26170 0
NSDQ 24780 2 ACB 26190 0
ACB 24780 1 IACE 26200 9 .
NSDQ 24760 1 NSDQ 26200 7
s ze750 19 Inspa 6220 1
NSDQ 24740 2 IACEI 26250 8
ACB 24720 0 INSDQ 26250 1
ACB 24700 0 ACB 26260 2
NSDQ 24690 1 |ACE| 26280 1
ACB 24590 0 ACB 26200 2
ACB 24530 0 Inspa 26200 o
NeNN  248R0 1 Nenn 26200 11
* Montage & INET ARCAY K|

Bids

: Asks

~| 4 hose3_19038

PCL[19479 Q

Last [191.86 F2.93 (-1.5%) Vol 27524289
Lvi [191.84 191.88 Bid-Ask Spread. 0.04 s
NSDQ  191.840 1 NSDQ  191.880 1 2
MIAX 191.840 1 INASD 191.880 1 |
NASD  191.840 1 IEATS 191890 2
NSDQ  191.830 0 ACB 191890 1
NSDQ  191.820 0 Iarca 191800 1
ACB 191.810 1 EDGX 191.890 1
NSDQ  191.810 1 INSDU. 191890 0
BATS 191810 1 ] AcB 191900 0
ARCA 191810 1 NSDQ 191900 0
NSDQ  191.800 5 ACB 191910 0
k NSDQ  191.910 0
Wewx totsoo 1 INsoo 191920 1
ACB 191.800 0 I MEMX  191.920 1
NSDQ 191790 1 ACB 191920 0
ACB 191790 0 INSDU 191930 1
NSDQ 191780 4 IA\CEI 191930 0
NYSE 191780 2 NSDQ  191.940 4
NSDQ  191.770 1 Invse 191940 1
ACB 191770 0 ACB 191940 0
NSDQ 191760 2 INSDU 191950 0
ACB 191760 0 ACB 191950 0
ACB 191.750 1 NSDQ  191.960 2
NSDQ 191750 1 ACB 191.960 1
AMEX  191.750 1 IAMEX 191.960 1
NSDQ 191740 1 NSDQ 1918970 1
ACB 191740 0 | scB 191970 0
NSDQ 191730 2 NSDQ  191.980 0
ACB 191.730 0 Inspa  121.090 1
NSDQ  191.720 1 ACB 191.990 0
ACB 191720 1 MIAX 192.000 124
NSDQ 191710 1 Insba 192000 2
ACB 191710 0 NSDQ 192010 1
NSDQ 191700 1 IACEI 192.010 0
ss torso  lnsoa 1e20200
NSDQ 191.550 1 Insoa 182030 2
BYX 191.680 1 ACB 192030 0
NSDQ  191.670 1 | NSDQ  192.040 1
ACB 191.670 0 | AcB 192.040 0
NSDQ  191.660 1 NSDQ 192050 0
EDGA  191.660 1 INSDU 192060 1
scs. o100 Vhsoo 1620700
ACB 191.630 0 Inspa 192000 2
NSDQ  191.620 5 ACB 192.090 0
ACB 191.620 0 INSDU 192100 3
ACB 191610 0 | ACB 192100 0
NSDQ 191610 0 NSDQ 192110 1
NSDQ  191.600 2 ACB 192110 0 i
191.600 0 ACB 192120 0
:gg 191.590 0 1 NSDQ 1921300
P8} 191.580 2 INSDQ 192140 1
NSDQ  191.580 0 ACB 192140 0
ACB 191570 0 Il\CEI 192150 1
NSDQ 191570 0 JNSDQ 192160 1
NSDQ  191.560 5 ACB 192160 0
ACB 191.560 0 Inspa 192170 0
NN 102100 2

Nenn 10 I} D!
"\ Montage AINETHARGH,

Bids

: Asks



Underlying Asks Ladder: Bullish

EElBaBA 7 6 Alibaba... [= | =] FEGCT 281--3843 GigaCloud ..[ = | Z= 1] LiAdto Inc. - .. [= =] ERRILY 1515--1528 B.RileyFi.. [ = | =] EEINVDL 4257--4262 GraniteS... [ = |

[Ba8A <] 4 757a-7aes  pcfreas  n [&& |4 osasse  ropess o [0 =] 4 mez-ss5e  eafrmr a [ <] 4 fieoi 1818 eoifiTss [WE -] t kere-217  eoipesr e
Last 75.1581 }»1232 (-1.6%) Vol 356,401 & Last 33.13 314 (3%) Vol (799,375 e Last 3565 212 (-56%) Vol 583,271 & Last [15.1681 |-2 412 (-137%) Vol ?31‘191 & Last FZ.G .93 (7.4%) Vol [1,703820 &
Ll 7507 7516 Bid-AskSpread: 009 5 Lvi 381 [3843  Bid-AskSpread: 033 S vl 56 [3587  BidAskSpread:0.07 S Lvi 1515 [1528  Bid-AskSpread 0.13  HTB. Lvl |26  |4263  BidAskSpread:0.03 S
NSDQ 74740 0 Insoa 75880 5 A nasp 3s100 10 lEDex o34m0 23 MEMX 35600 HOOMlAcB 35670 2 - ACB 15220 0 Jace 15340 0 B NSDQ 42540 7 Inaax 42860 1 -
ACB 74740 0 [NsDa 75910 1 NSDQ 38100 10 @IAX 38430 2 ACE 35800 18 ARCA 35870 2 1 ACB 15210 0 jlce  153% o ACB 42540 2 jusk ezemo 1
NSDQ 74730 0 NSDQ  75.950 0 MEWX 38100 1 MEMX  38.430 1 ARCA 35600 16 NASD 35670 1 ACB 15200 0 ACB 15400 IEX 42540 1 BYX 42660 1
NSDQ 74710 4 JacB 75980 3 BATS 38070 4 JNASD 38430 1 NASD 35500 8 NSDQ 35670 1 ACB 15160 0 JARCA  15.400 - BYX 42540 1 |NSDQ 42690 1

ACB 74700 0 NSDQ  75.980 2 ARCA  38.050 1 NSDQ 38430 1 NSDQ 35500 & ACB 35680 1 ARCA 15150 3 ACB  15.420 1 NSX 42540 1 ACB 42690 0
NSDQ 74530 1 ACB 75890 5 ACB 38050 1 CA 38500 2 BATS 35600 4 Insba 35700 1 ACB 15150 2 lEDex 15450 1 EDGA 42540 1 Inspa 42700 1

ACB 74880 0 [NsDa 75990 1 NSDQ  32.040 1 CB 38500 2 EDGX 35600 2 jhcB 35700 0 ACB 15130 0 jice 15400 0 NQBX 42540 1 jNspa 42710 2
NSDQ 74860 3 ACB 76000 SN NYSE  38.040 1 NSDQ 38500 0 ACB 35570 0 ACB 35710 1 ACB 15120 0 ACB 15500 4 AMEX 42540 1 ACB 42730 1

ACB 74860 1 Insba 76.000 13 NSDQ  38.020 0 |BATS 38570 1 ACB 35580 0 JACB 35720 1 NSDQ 15120 0 NASD 15500 3 PSX 42540 1 |usDa 42740 4

ACB 74850 0 NSDQ  76.100 1 ACB 38010 2 BYX 38700 1 ACE 35550 5 NSDOQ 35720 1 ACB 15110 0 NSDQ 15500 3 ACB 42520 0 ACB 42740 1

ACB 74630 0 Inspa 76180 0 nsoo 38000 35 hce  2s7i0 2 NSDQ 35550 1 lepex 35720 1 EDGX 15100 3 lace 15740 0 ACB 42510 0 lace 42750 2
NSDQ 74630 0 JACB 76190 5 EDGX 32000 25  NSDQ 38710 1 ACB 35540 1 jice 38780 10 ACB 15100 0 jice 1810 & ACB 42500 10 [NSDQ 42750 1

ACB 74610 0 ACB 76200 10 ACE 38000 3 NSDQ 38300 10 ACB 35530 0 MEMX 35790 4 NSDQ 15100 0 ACB 15870 0 NSDQ 42500 2 NSDQ 42760 40
NSDQ 74800 10  |NSDa 76200 1 NSDQ  37.990 2 JicB 38930 1 ACB 35520 1 |BATS 35300 1 ACB 15080 0 JrcB 15920 0 NSDQ 42470 1 JACE 42760 40
ACB 74800 2 ACB 76250 2 NSDQ 37.930 4 NSDQ  39.000 31 NSDQ 35520 O ACB 35300 1 ACB 15070 0 ACB 15980 0 ACB 42470 1 CHX 42760 40
ACB 74590 0 Inspe 76300 2 NSDQ  37.900 0 bea™ as1s0 o ACB 35510 3 lsce  3ss80 1 ACB 15060 0 lece 15900 0 ACB 42460 1 Inspa 42770 1

ACB 74530 10 |ACB 76300 0 NSDQ 37.800 1 pce 39200 2 NSDQ 35510 2 jica 38000 7 ACB 15050 0 j6sco 16050 13 NSDQ 42460 1 JAc8 42770 D

ACB 74560 0 ACB 76320 O NSDQ 37770 0 NSDQ  39.290 1 NSDQ 35500 18 EDGA 36.030 1 ACB 15040 0 ACB 18050 0 ACB 42440 41 NSDQ 42780 2

ACB 74530 5 Insoa 76320 0 ACB 37770 0 Jnsbo 39360 0 ACB 35500 8 JusDQ  36.080 0 ACB  15.020 1 |evx 16070 1 NSDQ 42420 40 |nsDa 42300 SENNN
ACB 74520 0 ACB 76340 0 ACB  37.750 1 NSDQ  39.400 0 ACB 35490 0 ACB 36100 0 ACB 15010 2 ACB 16160 0 CHX 42440 40 ACB 42300 45
NSDQ 74510 1 lics 76350 o ACB  37.740 0 Inspa 0410 o ACB 35480 0 lace 38200 3 NSDQ 15010 0 lace 16540 0 ACB 42420 0 Inspa 42320 4

ACB 74510 0 [NSDa 76.350 0 ACB 37690 1 [NSDQ  30.450 1 NSDQ 35470 0 |NsDa 36200 o ACE 15000 & jca 16590 1 ACB 42410 0 X ez820 1

ACB 74500 2 ACE 76200 O ACB 37650 1 NSDQ 39,500 ACB 35450 0 AcB  36.280 SN ACB 14990 1 ACB 16660 0 ACB 42400 40 ACB 42830 B2
NSDQ 74500 2 Insoa 76390 0 NSDQ 37600 1 lrce 39500 ACB 35430 3 JusDa 36.280 2 ACB 14970 0 Jaca 18790 2 NSDQ 42400 40 |NSDQ 42830 0
MEMX 74500 1 NSDQ  76.400 8 NSDQ 37.580 0 NSDQ 39550 B ACB 35400 3 ACB 36400 0 ACB 14950 0 ACB 17000 14 NSDQ 42380 2 ACB 42340 44
ACB 74480 1 lacs™ 76400 0 ACB  37.580 0 luspa 30660 0 ACB 35380 0 Inspa  264z0 EEMNN ACB 14940 0 Inspa  17.000 1 ACB 42380 1 Inspa 42340 a0
ACB 74480 0 nsDa 76480 1 ACB  37.520 0 Jispa 39670 0 ACB 35350 0 |AcB 36500 2 NSDQ 14920 0 e 17020 5 ACB 42370 0 |AcB 42850 5
NSDQ 74430 0 ACB 76500 EN ACB 27510 0 ACB 20670 0 NSDQ 35300 5 NSDQ  26.600 SO ACB 14900 0 ACB  17.040 0 NSDQ 42370 0 NSDQ 42850 1
NSDQ 74420 0 Insoa 76500 0 ACB 37500 11 bes  za7o0 2 ACB 35300 0 Jace 36600 20 ACB 143880 0 IMEMX  17.300 22000 NSDQ 42380 40 Inspa 42860 0

ACB 74400 13 NSDQ 76560 0 NSDQ 37500 4 NSDQ 30700 O ACB 35290 1 ACB 36710 1 ACB 14340 0 ACB 17500 17 ACB 42360 40 NSDQ 42880 1
NSDQ 74380 1 lacs ™ 76500 0 ACB 37470 0 lispa 39750 o NSDQ 35250 1 lace 36790 3 ACB 14800 3 lsca 17540 0 NSDQ 42350 3 NSDQ 42900 11
ACB 74380 0 JAcB  76.880 2 ACB 37410 0 JisDa 39760 0 ACB 35250 0 JAcB 36860 0 ACB 14750 2 ACB 17580 0 ACB 42350 0 [AcE 42000 1
NSDQ 74350 3 NSDQ 76700 0 NSDQ 37.400 2 ACB 39810 1 NSDQ 35230 1 ACB 36950 0 ACB 14700 5 SGAS  17.960 1 NSDQ 42340 1 ACB 42910 1
NSDQ 74330 1 Inspa 76750 © ACB  37.320 1 Inspa 39870 5 ACB 35220 0 Inspa 36930 15 ACB 14880 0 Jace 1800 1 ACB 42340 1 InsDa 42930 0
NSDQ 74320 0 jice 76850 0 NSDQ 37.320 0 jisba 39890 0 ACB 35200 1 ACB 36900 1 ACB 14850 0 ACB 18290 0 ACB 42320 40 ACB 42950 0
NSDQ 74300 1 ACB 76890 1 NSDQ  37.250 2 NSDQ 30900 0 a6 35180 23 lace  avoon 7 ACB 14600 0 laca 18300 o NsDQ 42320 40 lace  azos0 1

ACB 74300 0 JACB 76930 0 ACB 37250 0 Juess 39000 4 NSDQ 35180 19 NSDQ  37.000 0 ACB 14590 0 ]AcB 18500 2 NSDQ 42300 10 [UBSS 420870 10
NSDQ 74250 0 NSDQ  76.950 0 ACB 37230 0 NSDO  30.950 1 ACB 35110 0 ACB 37150 0 ACE 14560 0 ACB 18820 0 NSDQ 42280 40 NSDQ 42970 1

ACB 74250 0 Insoa 76950 1 NSDQ  37.220 0 Iwvse 29850 1 NSDQ 35100 6 Isvx 37450 1 NSDQ 14550 0 lace 18980 0 ACB 42280 40 |acB 42970 0
NSDQ 74220 0 [hsoa 76980 3 ACB 37210 0 jNsba 39s60 2 ACB 35100 5 IACEI 37400 0 ACB 14550 0 jica 18100 o ACB 42260 0 jice 42980 0

ACE 74210 O ACB 76980 3 ACB  37.200 0 NSDQ 39970 B ACE 35000 9§ ACB  37.500 6 ACB 14540 0 GTSM 19550 1 NSDQ 42240 0 NSDQ 42990 1
NSDQ 74200 0 |NsDQ  76.990 1 NSDQ 37.100 2 Jusss 39990 0 NSDQ 35.080 9 JACB 37670 2 MEMX 14530 1 |TssM 19590 2 ACB 42210 5 [NsDa  43.000 [GENNE
ACB 74140 1 NSDQ  77.000 NSDQ  37.030 1 NSDQ  40.000 GG ACB 35070 0 ACB  37.700 § BATS 14500 5 ACB 20400 0 NSDQ 42210 0 ACB 43000 48
ACB 74120 5 lace  77.000 - nspa 37020 15 luess a0000 2 NSDQ  35.080 1 lace 37780 0 ACB 14500 0 lace 20440 0 NSDQ 42180 0 lacs 43010 1
NSDQ 74120 4 M 77000 6 NEDQ 37010 0 pce  anoo0 3 ACB 35050 0 jice 3o o NSDQ 14500 0 [c8 20840 0 NSDQ 42170 1 |lispa 43040 0
NSDQ 74410 2 NSDQ  77.050 1 NSDQ 37.000 13 NSDQ 40100 G0N ACB 35030 1 ACB  37.870 12 ACB 14490 0 ACB 21000 5 ACB 42170 1 ACB 43050 8

ACB 74100 4 JacB 77100 1 ACB  37.000 2 JcB 40100 0 ACB 35020 1 |NsDQ 37.900 7 ACB 14480 0 JrcB 21500 3 ACB 42160 0 |nsDa 43070 0
NSDQ 74100 3 ACB 77110 0 NSDQ 36.950 0 NSDQ 40110 12 ACE 35010 4 ACB  37.900 1 ACB 14460 0 ACB 21900 0 ACB 42150 0 NSDQ  43.080 0
NSDQ 74040 0 lace 77120 o NSDQ 36930 1 lispa 40170 40 U AcB 35000 40  Inuspa 37910 4 i ACB 14440 0 lace 22000 11 nsDa 42000 11 INsDo 43000 ©

ACB 74020 1 JACE  77.200 0 EDGA 36.930 1 pisDQ 40180 1 NSDQ 35000 16 IACEI 37910 0 ACB 14420 1 INSD(] 22000 0 L ACB 42000 3 INSDQ 43100 0

ACB 74010 1 ACB  77.210 0 NSDQ  36.920 0 NSDQ  40.200 1 ACB  34.000 0 ACB  37.020 0 GSCO 14400 13 ACB 22580 1 ACB 41990 0 ACB 43100 0
NSDQ 74010 1 JacB 77220 O NSDQ  36.860 1 JcE 40200 0 ACB 34980 0 ACB  37.980 7 NASD 14400 13 JACB 23000 0 NSDQ 419820 1 JACB 43110 ©
NSDQ 74000 3 ACB  77.230 0 ACB 36850 2 UBSS 40220 4 ACE 34050 0 NSDQ  37.990 0 BYX 14400 1 ACB 23680 0 NSDQ 41900 2 ACB 43150 0 L
ACB 74000 3 lace 77250 o ACB 36840 2 logss 40250 1 NSDQ 34940 0 lace  3s000 1 ACB 14400 0 lace 23740 0 ACB 41890 1 Inspa 43160 1
NSDQ  73.900 1 [NSbQ  77.250 0 NSDQ 36830 0 NSDQ 40250 O NSDQ 34910 10 NSDO 38000 O ACB 14350 0 jicB 23770 0 NSDQ 41280 5 jic8 43170 4

AGB 73810 2 NSDQ  77.280 1 1 BYX 36820 1 GWD 40280 1 ACB  34.000 0 ACB 38010 5 ACB 14340 0 ACB 24000 0 ACB 41880 0 NSDQ 43180 0
NSDQ 73800 3 lace 77200 0 ACB 36800 2 ke 40280 1 NSDQ  34.900 0 JscB 38180 1 ACB 14300 0 Jace 24010 EERIN ACB 41850 0 |AcB 43200 12
ACR 72200 4 Lenn 00 0 n AR 4840 0 ACH 280 9 14 A

\ Montage AINETAARCAY/ | \ Montage A INETAARCAY g |

Bids : Asks Bids : Asks Bids : Asks Bids : Asks Bids : Asks




Example on AMD on 06/09/2023: Bullish price due to higher large Asks.

Current price is at $125.6042 —I Current price is at $125.74

E =
=« 106/09/23 09:53:53
-

t 12583-123%5 PCLIZI0E @

Lest [125.6082 8558 (38%1 Vol 267223 &

Lvl [12559  [12561 VWAP: 12475 5
MMID | BID | SIZE | MMID | ASK | SIZE |-
NYSE 12559 1 NSDQ 12560 0
MEMX 12559 1 NSDQ 12561 0
'NSDQ 12559 0 EDGX 125.62 26
'EDGX 12558 3 NSDQ 12562 4
‘NSDQ 125.58 1 ACB 12562 3
'BATS 12557 4 ARCA 12562 2 /

© =
w 06/09/23 09:54:23

v ==

M ~| t 12583-1235% PCLiZI05 0
Last 12574 463 (39%)  vol [12302876 &
L 2572 12574 VWAP: 124,76 5
SIZE | MMID | ASK | SIZE |-

ACB 12557 3 EX 12562 1
ARCA 12557 3 NYSE 12562 1
NSDQ 12557 2 NSDQ 12563 101

12557 1 -
12556 2
12556 2

There is a large Underlying Ask at $125.63. Price blasted through previously seen Underlying Ask.

There are additional large Underlying Asks at $126.00 and $126.01.



Example on AMD on 06/09/2023: Bullish price due to higher large Asks.

e =]

Current price is at $126.8514

(@)=

© =
06/09/23 11:09:22

|ﬁ vl 4 1269-135 pcL121.05 @
Last 1268514 [5.801 (4.8%) Vol [32714672 &
Lvl [iz685 12686 YWAP: 125,51 S

MMID | BID | SIZE |MMID | ASK | SIZE -
'ACB 12685 0 12686 1
ACB 12683 3 126.87 2
ACB 126.88 6
ACB 126.89 3

ACB 1 5

There is a large Underlying Ask at $127.

Current price is at $126.99

®
06/09/23

(== ]=]

11:12:06

11:10
-950.2K

-275.1K

]uﬂ”u[ll]luﬂn-)

"ERAMD 12699-- 12699 Advanced Mic... (= @][=]

12695 5

[aMD  ~| 4 271235 PCLIZI0S O
Last 12699 534 [49%) Vol (33547545 &
Lvl 12693 [12699 WWAP: 125,54 5
MMID | BID | SIZE | MMID | ASK | SIZE -
BATS 12698 6 NSDQ 12699 32
ACB 12698 3 MEMX 127.00 1059
NSDQ 12698 3 EDGX 127.00 237
ARCA 12698 3 ACB 127.00 95
EDGX 12698 3 ARCA 127.00 95
IEX 126.98 2 BATS 127.00 14
NYSE 12698 2 NYSE 12700 3
MEMX 12698 2 PSX 12700 2
NSDQ 12697 4 NSDQ 12701 3
ACB 12697 1 ACB 127.01 3
NSDQ 126.96 6 ACB 1. 15
126.96 3 B 3

Price climbed up towards the Underlying Ask.




Example on AMD on 06/13/2023: Bullish price due to higher large Asks.

PSX 12716 2 INYSE
\Momaﬂ%/emg\ﬁ_ﬂcﬁ/

Large Immediate Asks at $127.25 that do not show
bearish stacking behavior. (They are not stepping down).

Price blasted through previously seen
large Immediate and Underlying Ask.

Current price is at $127.2358 I— Current price is at $127.63
e — 1 —
(EE=] & E==]| | [e@]=] 2 (=@ =]
1
ws 106/13/23 10:20:14 | | = 1006/13/23 10:21:05
129.6 1 129.6
294 | EAvD 127.23 Advanced Micr.. [= [ & (& ] | | \ 1294 |[EBAMD 1276412765 Advanced Micr.. [o (B |[R]
129.2 |AMD vI N pCcL12913 O ! _Ai _____ 129.2 |AMD 'I 4 [3283-12633 pcLA2918  Q
42901 || Last[izrome 1954 (15%) Vol 29286528 LSS, S g T || Letfzres F56 (120 Vol 3841EB &
11288 Lvl 12723 [127.28 WwAP: 129,34 5 : x 128.8 Lvl 12763 (12766 WA 129.3 5
{FIXE | MMID | BID | SIZE |MMID | ASK | S | 12856 MMID | BID | SIZE | MMID | ASK | SIZE |-
l1284 || NSDQ 127.23 1 ARCA 127.25 152 | 1284 || NSDQ 12763 3 ARCA 12765 4
282 || MEMX 127.23 1 ACB 12725 150 | 4282 || MEMX 12763 1 EDGX 12765 3
™ lAce B2 |Nsx. 12728 8 ! @ | Epex 127622 |ace 12768 1
1278 - - | A27.8 : .
~— 276 || ARCA 127.22 2 [EX  127.25 1 | BATS 12762 2 MEMX 12765 1
~~____ lre [[NSDQ 12722 0 EDGX 127.26 3 | e 74 || NSDQ 12761 1 NSDQ 12766 1
NSDQ 12721 4 BATS 127.26 2 | aEnEnEniy 47, || NSDQ 12760 3 BATS 127.66 1
¥l ACB 127212 NSDQ 127.26 0 |~ e ACB 12760 2 ACB 12766 1
"“‘“.——fﬂ . || BATS 127211  |ACB 127.27 2 i - . | ARcA 127602 [NsDa 12767 2
J.D : NSDQ 127.20 2 NSDQ 127.27 1 I J.D g NSDQ 127.59 7 ACB 12767 1
Ef' i :;zi IEX  127.20 1 NSDQ 12728 5 I EE J : 1266 || Acg  127.59 6 NSDQ 127.68 1
********* : NYSE 127.20 1 ACB  127.28 1 | e =164 NyeE 49759 4 ACB 12768 1
1262 || gyx  127.20 1 MEMX 127.28 1 | 162 || gyx 12759 1 NSDQ 12769 3
ACB 12720 0 NSDQ 127.29 27 I ACB 12758 3 ACB  127.69 1
1020 o | NSDQ 127.19 5 ACB 12729 2 I 1520 IEX 12758 1 NYSE 127.71 1
0K ACB  127.19 3 IACB  127.30 1 I M08 IAGR 49757 1 BYX 12772 2
3705K | ACB  127.18 1 PSX 127.30 1 I I DD 305K || ACB 127.56 4 T
IDIDDDM 12732 4 I DID i %
|
|
|
1
1
1

There is also a large Underlying Ask at $127.29.



Example on TSLA on 06/30/2023: Bullish price due to higher large Asks.

Current price is at $262.45 * Current price is at $262.7695
(== ]=]

©
06/30/23 10:01:32

SE =] ===

©
06/30/23 10:02:50

B [SLA 262 A48 Tesla, Inc. - Co... -EI
|TSLA ;| 4 126251-253.89 PCL257S 0O
Last 262,45 [4.95 [1.9%) Vol [22.249598 &

Lvl 26243 (26248 YWAP: 261.25 5

MMID | BID | SIZE | MMID | ASK | smE,\j

[T ~| 4 26285259 PCLRE75 @
Last 2627695 [5.269 (2% Vol 23,888,323
Lvl [26275 26278 YVWAP: 261,32
SIZE | MMID | ASK | SIZE |-

|

|

|

|

|

|

|

|

|

|
NSDQ 26243 2 NSDQ 26247 0 :
NASD 26243 2 NASD 26248 13/ |
IEX 262431 NSDQ 26248 12 |
NYSE 26242 2 EDGX 262.48 4 |
EDGX 26242 1 ACB 26248 0 1
ACB 262420 NSDQ 26249 7 1
NSDQ 26242 0 BATS 26249 5 1
NSDQ 262410  |ARCA 26249 2 I
ACB 262410 ACB 26249 1 ﬁﬁ/ 1
NSDQ 26240 7 |NSDQ 26250 1 I
ARCA 26240 1 |ACB 26250 13 I
ACB 262400  [MEMX 26250 10 I
|

|

|

|

|

|

|

|

|

|

|

|

|

Large Immediate Asks at $262.48 that do not show

bearish stacking behavior. (They are not stepping down). Price blasted through previously seen

large Immediate and Underlying Ask.

There are also large and one large-“huge”
Underlying Ask(s) at $262.50.



Example on AAPL on 06/30/2023: Bullish price due to higher large Asks.

Price blasted through previously seen
large Underlying Asks.

There are large Underlying Asks at $192.98, 192.99, 193.00,
and a large-“huge” Underlying Ask at 193.00.

Current price is at $192.97 * Current price is at $193.145
(o [@=]|® B | EE=Elo EEI=]
1
. 06/30/23 10:19:59 | 1 06/30/23 10:20:46
YL 1 -
ERIAAPL 19296--19297 Appleinc - Co..[ = | B || 52| ! ugm Bl T e G o
ei | EEEIETED L IEEN ] [mapL I } 931519126 PELHSQZSQ o
Il:a:t 13257 338 (18%] Vol 17,065,377 St : H’j -::;-:2 Last {33145 [3555 [1.9%] Vol 17670304 &
vi 13237 %S Ww/AP: 13213 - Lvl 19313 [9314 VAP 19216 5
Bh:\I\_ﬂrg!|1gE56IBSIZE &%‘3'132537'3SIZE j : ﬁD 49263 | MMID | BID | SIZE | MMID | ASK | SIZE |-
: : 1925 | ACB 19313 1 NASD 19314 7
1
o2 | EDGX 19296 2 NSDQ 19297 2 " 1192.38 | EDGA 193.13 1 NSDQ 193.14 5§
gy o |1 R il = S
= b : | =~ ®192.13 | (MEMX 193.13 1 EDGX 193.14 2
hoo JESSA 12301 HEE | —""" L |ARCA 193131  |BATS 19314 1
919 | 1EY 19206 1 EDGX 19298 7 i : !
s BiEis 1006 4 e ek | o188 | MIAX 19313 1 ACB 19314 0
11917 I NASD 193.13 1 NSDQ 19315 6
ARCA 19296 1 ARCA 19298 5 | l191.75
l1o1.6 EDGX 193.13 1 ARCA 193.15 6
NYSE 19296 1 BATS 19298 3 | 19163 | NSDQ 19313 0 ACB 19315 5
915 | NASD 19296 1 IEX  192.98 1 - -
Ha e eanc ok I 1915 | ACB 19312 5 MIAX 19315 1
w3 laes gesaen NSDQ. 192.99 21 ! 119138 | NSDQ 193.12 4 PSX 19315 1
——"" wm2 §cba 19295 4 b 10580 7 P 49125 [IEX 19312 2 NSDQ 193.16 4
i A + 1
1911 [ presey o NSO 103:00 580 19113 | BATS 19312 1 ACB 193.16 3
10:10 ACB. 10204 3 ACB 19300 28 ! ACB 193115 MEMX 193.16 1
v | 10:10 10:20
~2.0Mm NSDQ 193.11 5 ACB 19317 5
NSDQ 19293 5 PSX 193.00 5 | T 2M | Nepa 10310 7 NSDQ
585k o AMEX 193.00 1 ' - ACB 19310 5 AMEX 19317 1
coOoolNy 10202 A EDGA 10300 1 | OO DD% : s
\Montaqe/:&ﬁ:_i’)\m/ i 1 == - = %?nge‘lm ARCA ‘NSMJBJ?—J
| ! .../‘5___% ARCA/
|
1
1
1



Example on AMZN on 06/28/2023: Bullish price due to higher large Asks.

Current price is at $130.97

Current price is at

$131.0124

(==

6/28/23

(= &@]=]

09:57:28

AN 13097 13058 mm_--@’

PEL12918 q
; 4% Vol 8928423 &
L 1309? 12088 WlsP: 12017 5
MMID | BID | SIZE | MMID | ASK | SIZE |-
IEX 13096 1 ARCA 13098 6
EDGX 13096 1 ACB 13098 3 J
NSDQ 13095 3 NSDQ 13098 1
ACB 13095 3 BATS 13098 1
MEMX 13095 2 NSDQ 13099 13
ARCA 13095 2 ACB 13099 2
EDGA 13095 1 NYSE 13099 2
BATS 13095 1 MEMX 13099 1
NSDQ 13094 2 PSX 13099 1
ACB 13094 2 AMEX 13099 1 /
NYSE 13094 1 NSDQ 131.00 363
NSDQ 130.93 4 ACB 131.00 142
ACB 13093 2 MIAX 131.00 7 /
NSDQ 13092 4 ACB 13101 15
ACB 13092 2 NSDQ 13101 5
AMEX 130.90 1 ACB 13102 2
MIAX 130901 CHX 131051
PSX 13089 - NOBX

\Monlaq_e INET » ARCA,

There are large Underlying Asks at $130.99, and 13.01.
There are also large-“huge” Underlying Asks at 131.00.

EEr=] 2

131.2

6/28/23

(=@ ]=]

09:57:37

B aMzN 13101 --1 Amazon. rom..E@@
oy ] 1 o0
Last 131.0124 |1 4% Vol 9114333 b
vl i3 (3o VAP 130.19 5
MMID | BID | SIZE | MMID | ASK | SIZE |-|
NASD 131.01 1 NYSE 131.03 2
MEMX 131.01 1 BATS 131.03 1 J
ARCA 13101 1 MEMX 131.03 1
NSDQ 131.01 1 ACB 131030
NSDQ 131.00 3 ACB 13104 3
EDGX 131.00 2 ARCA 13104 3
BATS 131.00 2 NSDQ 131.04 2
ACB 131.00 2 EDGX 131.04 2
NYSE 131.00 1 NSDQ 131.05 12
ACB 13099 12 ACB 131.05 2
NSDQ 13099 5 NSDQ 131.06 3
NSDQ 13098 3 ACB 13106 2
ACB 13098 1 AMEX 131.06 1
NSDQ 13097 3 PSX 131.06 1
ACB 13097 1 ACB 13107 2
MIAX 13097 1 MIAX  131.07 1
PSX 130,95 1 IB\'X 131 1} 7
CHX 13111 2
\Almnﬁlgqef( I@AR(‘.A/ |

Price blasted through previously seen
large/huge Underlying Asks.




Example on RIVN on 07/07/2023: Bullish price due to higher large Asks.

Large Immediate Asks at $23.97 that do not show bearish
stacking behavior. (They are not stepping down).

Price blasted through previously seen
large Underlying Asks.

Current price is at $23.96 —) Current price is at $24.16
|
= e = I =R ] ]
07/07/23 09:44:14 | 1 =+ remmons 07/07/23 10:02:16
24 - - 1 243
o dam | FIRVN 23952397 Rivian Auto.. b Ew ! ﬁ% EBRIVN 24162416 RwvianAuto.. | = | B | 53
39 RIVN ~v| ¢ 2399-228 PCL 21.62 Q 1 5] RIVN v| } 2417-2286 PCL 21.62 Q
| . Last 2896  [234 (108%) Vol 33268997 | ™ Last2416 254 (11.7%) Vol 52579371 &
Lyl 2396 2397 WVWAP: 23.192 S 1 239 Lvl 2418 2416 VWAP: 23 362 S
I MMID | BID | SIZE | MMID | ASK | E | 238 MMID | BID | SIZE | MMID | ASK | SIZE -
25 || NASD 2395 7 ARCA 2397 1 I L, ||ACB 2415 2 NSDQ 2415 1
ARCA 2395 4 NASD 2397 11 I ACB 2414 14 NSDQ 24.16 20
#5 I NSDQ 2395 4 NYSE 2397 10 1 26 |[NASD 2414 5 NASD 2416 19
4 ||ACB 2395 4 NSDQ 2397 10 1 s |INSDQ 2414 4 EDGX 2416 15
’ NSDQ 2394 4 EDGX 2397 7 I : NYSE 2414 3 MEMX 2416 3
23 || NYSE 2394 3 ACB 2397 24 |MEMX 2414 2 MIAX 2416 2
EDGX 2394 3 MIAX 2397 2 1 s ||ARCA 2414 2 BATS 2416 2
B2l AcB 2394 2 BYX 2397 1 1 EDGX 2414 1 BYX 2416 1
21 || MIAX 2394 1 EDGA 2397 1 22 ||ACB 24413 17 ARCA 2416 1
MEMX 23.94 1 MEMX 2397 1 | »1 ||NSDQ 2443 10 ACB 2416 1
ks ACB 2393 BATS 2397 1 1 PSX 2413 4 NSDQ 2417 6
e || NSDQ 2393 4 ACB 2398 9 | B ACB 2412 13 PSX 2417 5
// | ACB 2392 9 NSDQ 2398 7 29 ||NSDQ 2412 5 ACB 2417 1
28 || NSDQ 2392 7 ACB 2399 190 1 IEX 2412 1 NsDQ 2418 18
PSX 2392 3 NSDQ 23.89 107 1 20| |BATS 2412 1 ACB 2418 15
21 || NSDQ 2391 13 NSDQ 24.00 619 21 ||ACB 2411 11 NYSE 2418 1
e ||ACB 2391 12 ACB 2400 64 | 5 ||NSDQ 24141 5 ACB 2419 11
! IEX 2391 1 NQBX 2400 10 1 : AMEX 2411 1 NSDQ 2418 10
25 || BATS 2380 2 PSX 2400 2 | 25 ||NSDQ 2410 17 NQBX 2419 10
EDGA 2390 1 AMEX 24.00 1 = MIAX 2408 4 ACB 2420 18
040 Lew || AMEX 2390 1 NSDQ 2401 36 1 o0 05:45 09150 05:58 1000 | |CHX 2407 82 AMEX 2420 1
Do | NGBX 2388 1 ACB 2401 13 1 C,m | |[NQBX 2375 10 EDGA 2423 1
m D || CHX  23.86 122 EX 2401 1 I - BYX 2369 12 NSX 2518 2
esgoR | BYX 2388 2 CHX 2413 122 , EDGA 2369 1 IEX 2500 1
| 550 Nsx 2388 1 NSX 2495 1 1 [T [= sl = " o||Nsx 2252 1
== » || \Montage A\INETAARCA/ - — | |\ Montage {INET}ARCA/ |
|
1
1
|
|
|
|

There are also large Underlying Asks at $23.99, $24.01, $24.13.



Example on AMD on 07/12/2023: Bullish price due to higher large Asks.

Current price is at $113.959 * Current price is at $114.23
[==E=] (= ==] : EE=] @ [=]=]=]
) 5 . DW|® E =
fA2128 09.45.30 ! ms |07/12/23 09:47:24
114.39
1 6§
i ERIAMD 11394--11396 Advanced Micr.. I ' EEAMD 11423 -- 11424 Advanced Mic.. --@
L 1138 [enD vlt 1128 PCLA u 1 11413 | [amMD if [114.35- 11265 CPCLif O
3.7 Last 113959 [2639 (2.4%) Wol 18,090, 234 & 1 114 Last [114.23 : [25/] Vol 8945372 &
. N l 13,6 Lvl 11334 1133 VWA 113.24 s | 11388 | Lv1 (11423 (re2y VWEP: 11332 5
LAlLY A m MMID | BID | SIZE | MMID | ASK | SIZE |-|| | 44375 | MMID | BID | SIZE | MMID | ASK | SIZE |-
— s |NSDQ 113941  [BATS 11396 4 : M6 || SODQ 114213 [NASD 11423 4
--------- S : | ! 135 ; :
1 |MEMX 113041  |NspQ 11398 0 : 3 | R 11421 1 MENX 11423 1
13, ACB 11394 0 NSDQ 11397 4 T ACB 114210 EDGX 11423 1
4129 | ARCA 11393 3 NASS 113.97 4 : 41343 1 NSDQ 11420 11 BATS 11423 1
1128 | ACB 11393 2 ACB 11397 2 1 M3 ACB 11420 11 ACB 11423 0
___—" a1 | NSDQ 11393 2 ARCA 11397 2 1 . Mz88 | ARCA 11420 11 ACB 11424 1
- i ‘1126 | BATS 113.93 1 NSDQ 113.98 2 1 . 215 | NSDQ 114.19 1 ARCA 11424 1
1125 | NSDQ 11392 3 ACB 11398 2 / | mee 11263 | ACB 11419 1 NSDQ 11425 1
1124 | ACB 11392 2 NSDQ 113.99 26 / 1 1125 | ACB 11418 9 ACB 114250
4123 | NYSE 11392 ACB 11399 2 1 11238 | PSX 11418 5 PSX 114265
122 | ACB 11391 3 NSDQ 114.00 340 / 1 11225 | NSDQ 11418 2 IEX 11426 3
NSDQ 113.91 3 EDGX 114.00 182 / 1 NYSE 114.18 1 NSDQ 11426 2
09:40 09:4 . om | NSDQ 113.90 4 ACB  114.00 110 I 09:40 09:45 om | NSDQ 114.47 4 ACB 11426 0
I o1k EDGX 113.90 2 NSX 114.00 1 | 509'“ ACB 11417 1 NSDQ 11427 2
PSX 113 ACB 11401 1 1 1209 BATS 114.16 2 ACB 11427 2
D----D-Gh ImiAx 11402 1 El T s (W K
1
1
1
1
1

\Montaqe INETHARCA/

There are large Underlying Asks at $114.00, and 113.99.

L

"\ Montage AINETAARCA |

Price blasted through previously seen
large Underlying Asks.




Example on AMZN on 06/22/2023: Bullish price due to higher large Asks.

There are large Underlying Asks at $128.00.

Current price is at $127.945 * Current price is at $128.12
[rofe s 2 === : CIEEE] 2 (==E]=]
265 500DW(® VODW[® 2 .
=1 196/22/23 09:52:13 | ! s 06/22/23 09:58:15
0 98 2
: REEll || AMZN 12787 Amazon.com, |7||7||:| : L‘ mm FE AMZN 128.12-- 12814 Amazon.com...[ = |[ & ][ &)
Ej -t s P2t Pz 0 ! ﬁmﬂ-% s 5T s B o] mem pan o
: Last 127945 3115 [25/] Vol 11550525 & | l121.6 Last [128.12 6%) val 14138256 &
121.7 vl 2797 2789 VWP 12658 S | 1274 Lvl 12812 [12814 WAWAP: 126,81 L
1276 ||MMID | BID | SIZE | MMID | ASK | SIZE | 4772 | MMID| BID | SIZE | MMID | ASK | SIZE |-
" ;15 |PBATS 12797 1 EDGX 127.99 30 | _m' NSDQ 12812 1 NSDQ 128.14 4
. ACB 12796 3 NSDQ 127.99 16 | NASD 12812 1 NASD 128.14 4
2 ﬂ% NASD 12796 3  |NASD 127.99 16 I 1208 |EDGX 128113 |MAX 12814 3
,,,,,,,,,,,, /K,,,,,,,,,,, 1463 1IARCA 127.96 3 NSDQ 128.00 673/ | 1266 | BATS 12811 3 MEMX 128.14 1
P 1272 |INSDQ 127.96 2 ACB 12800 222 " 1264 | NSDQ 128.11 2 EDGA 12814 1
Py 1274 |[EDGX 127.96 1 ARCA 128.00 222 | . 1262 |ACB 128112 BATS 128.14 1
= O NYSE 127.96 1 BATS 128.00 46 | 42 |ACB 12811 2 EDGX 128.14 1
I::l b P 7el-1INSDQ 12795 2 MEMX 128.00 37 | 4258 |ARCA 12811 2 NSDQ 128.15 4
) _ 1269 ||ACB 12795 2 MIAX 128.00 7 I v |(PSX 128111 ACB 12815 2
. sl 1265 |[NSDQ 127.94 6 NYSE 12800 3 | l1z5.4 |NYSE 128111 ARCA 12815 2
T 1267 |IACB 12794 3 BYX 128.00 2 | s, |ACB 12810 3 NYSE 128.15 2
o IMEMX 127.94 1 NQBX 128.00 2 .~ ™2 INSDQ 12810 3 ACB 12816 4
™ 1266 1hEx  127.04 1 PSX 128.00 1 i 7125 | NSDQ 12809 5 NSDQ 128.16 4
/— CB 12793 3 NSDQ 12801 8 | e @:___ ACB 12809 3 PSX 12816 1
i SDQ 127.93 2 ACB 12801 4 ! i ; EMX 128.09 3 NSDQ 128.17 3
50K |IAMEX 12793 1 |AMEX 12801 1 s asateis e oo INSDQ 128083 |ACB 128173
-452.5K 127. i D 1931 CB 12808 3 NSDQ 128.18 4
] L 1o I . o 20( 1§?$§ ﬂ?gq ggggz O DD..DD-DDDE.m MEX 12807 1 ACB 12818 2
Montage {INETNARCA/ J .Monraqefa_k&/ K

Price blasted through previously seen

large Underlying Asks.




Example on AMD on 06/12/2023: Bullish price due to higher large Asks.

Current price is at $128.9

Current price is at $129.47

©
06/12/23 09:4

e ==

1:55

WWaP 1287 S

EBAMD 128891289 Advanced Micro.. [ = |[ 3 |22 ]
AMD  w| } 129471277  pcLi24ez 0
Last[1289 398 (32%) Vol 0176282 &
Lv1 [i2883 (288

MMID | BID | SIZE | MMID | ASK | SIZE

NSDQ 12889 1
BATS 12889 1
MEMX 128.89 1
NSDQ 12888 0
ARCA 12887 2
EDGX 12887 1
NYSE 12887 1
NSDQ 12887 0
NSDQ 128.86 6
NSDQ 12885 2

There are large Underlying Asks
at $128.94 and 129.30.

128

128.90 1
12890 1
12891 2
12892 1
12892 1
12892 1
12893 1
12893 1
12893 1

1

]

._______________________________l

e=E=]

A29.75

(=]

@ [=]
06/12/23 09:44:56

I 129.63

129.25
129.13
-129.01
128.88
128.75
-128.63
128.5
+128.38
128.25
128.13
128
127.88
A21.75
127.63

EEIAMD 12045-- 12947 Advanced Micr.. [ | & ] 2]

20

- 1Im

D-I:ID-IZID:-.,

D ~| t 123641277 PCL24%2 Q

Last 12847 1455 36%  vol 12079478 &
Ll 12947 fi2a48 VWP 12877 s

Current price is at $129.71

Cleis]o =]
: = 06/12/23 09:45:21

AMD ~| + 12983-1277 PCL2432 Q

D 129.63

A29.5 Last (2971 473 (38%) Vol 12434560 &
A2938 || 1 f2a7 2aT4 VAP 1288 s
129.25

il 12971 6 12972 3
il 12970 1 12972 3
12888 || EDGX 12969 7 12972 2
12875 || NSDQ 129.69 1 12972 2
12863 || NYSE 12969 1 12972 2
i 129.69 1 129.72 1
i 129.68 1 129.72 1
128.25 12073 7
'gg-” 12973 1
B 12974 2
A127.75

-127.63

1215

09:40 09:45

Price blasted through previously seen
large Underlying Asks.

There are large Underlying Asks
at $129.52 and 129.85.

Price blasted through previously seen
large Underlying Asks.



Example on TSLA on 06/15/2023: Bullish price due to higher large Asks.

Current price is at $255.59

Large Immediate Asks at $255.62 that
does not show bearish stacking behavior.
(They are not stepping down).

=) Current price is at $256.30
EEE=E] R =] : EEE] 2 (== =]
- .. [06/15/23 10:03:15 ' . |06/15/23 10:04:02
-256
4&'% FATSLA  255.50--25562 Tesla, Inc. - Co.. [= | &) 2 : I_T_ll? ﬁ ATSLA 256.27--2563  Tesla, Inc. -Co.. = || & ] 23
255 TSLA | ¢ [256-247.28 PCLIZEE7S O TSLA | 4 256324729 POLEZSETS O
& 2545 ||Let 5558 A2 (0% vol LR & : & P Last 2553 [052 (027 Vol OATE &
-254 Lvl [25559 255.62 WiaP: 25211 8 Lvl [256.27 ﬁ! WwAP: 25218 S
2535 ||MMID | BID | SIZE | MMID | ASK | SiZEA ! i MMID | BID @ SIZE [MMID | ASK | § -
253 NSDQ 25559 3 EDGX 25562 126 ! | NSDQ 25620 0 EDGX 256.30 76
2525 | BATS 25558 1 MEMX 25562 1 ! NSDQ 256.28 0 NSDQ 256.32 1
———" 25 ||NSDQ 25558 0 NSDQ 25562 0 I —— % ||NSDQ 25627 1 NSDQ 256.33 1
.5 EMREpsEn T NSDQ 25564 1 r—_  _._.l
251 |INSDQ 25557 0 BATS 25565 1 ! 251
******** 2505 | INSDQ 25556 0 R
"""""""" iosnall | ) 2402 265551 I
. 295 ACB 2 | ——m8m8
-249 ACE 7 1 249
-248.5 |
-248 I -248
-247.5
247 | 247
‘2465 1 )
10:00 ! 10:00
Z1mM 1 - 2IM
L 1.0M | + 1.0M
B000 = K| nor> : moOO00 g
>
I - | |
1
1
1

[= =@ =]

06/15/23 10:05:09

Eﬁm 256.81-- 256,86 Tesla, Inc. - Co.. (= || =1 | &2
TSLA | § [256.85.247.29 PCLZSE7S O
Lost 256835 (0045 (002%) Vol 5844304 &

Lvl [256.83 256.86 WWAP: 26228 B

MMID | BID | SIZE | MMID | ASK | SIZE |-
NSDQ 25681 2 NSDQ 25685 0
MEMX 25681 1 EDGX 25686 6
EDGX 256.80 4 NSDQ 256.86 0
NSDQ 256.80 2 ACB 256.86 0
NSDQ 256.79 1 NSDQ 256.87 9
IACB  256.79 0 ACB 25687 0
NSDQ 25678 2 [NSDQ 256.88 6
BATS 25677 1

\

oAl |

253
% 252
T T T T s
T
N 249
248
247
10:00 1005
- 1.0M | ok
EoO00000 - ¢s33K| |er
>

Price blasted through previously seen

large Immediate and Underlying Asks.

Large Immediate Asks at $256.30 that

does not show bearish stacking behavior.

(They are not stepping down).

Price blasted through previously seen
large Immediate Asks.



Example on LI on 06/14/2023: Bullish price due to higher large Asks.

Current price is at $33.49

EE=]|e

334
333
33.2
334
-32.9

328
327
2326
325
324
323

[=]=]r=]

06/1 4/23 09:36:45

EAU 3348--3349 LiAutolnc.- m-@
t 33483238 pPoLBies 0
Last 3343 )] Vol 3644483 &
W FaE 3Ra VWAP: 32154 s
MMID | BID | SIZE | MMID | ASK
MEMX 3348 2
IEX 3347 6
CHX 3347 4
NYSE 3347 2
ARCA 3347 1
BATS 3347 1
ACB 3347 1
0
4
3
2
1
il

3350
3351
3351 8
3351
3352

NSDQ 33.47
ACB 3346
NSDQ 33.46
AMEX 33.46
PSX
ACB
EDGX
NSDQ
ACB

ACR
\Munlaqe INET,

1

Current price is at $33.7077

1

Current price is at $33.99

folo- )| © E=]rE=]
s = 106/14/23 09:38:18
550 37--37 LiAutoInc. - America... (= |3 (2]
i 1__1 t BA-E® POLATE  Q
* u 1335

There are large Underlying Asks
at $33.50, $33.51, $33.52, $33.53, and $33.54.
(Imbalanced ladder)

Last 337077 2218 (74 Vol 3960430 &
E

L1 (337 R WwAP: 32.263

MMID | BID | SIZE | MMID | ASK | SIZE |-

NSDQ 3370 1 NSDQ 3371 2

NSDQ 3369 1 MEMX 3371 1

MEMX 3369 1 NQBX 3371 1

MIAX 3360 1 IEX 3371 1

ARCA 3369 1 BATS 3371 1

ACB 3369 1 EDGX 3371 1

NSDQ 3368 5 ARCA 3372 8

ACB 3368 2 ACB 3372 8

ACB 3367 13  [NSDQ 3372 3

NSDQ 3367 7 MAX 3372 1 A1
BATS 3367 1 ACB 3373 10

PSX 3367 1 NSDQ 3373 4

IEX 3367 1 AMEX 3373 2

ACB 3366 12  [PSX 3373 1

NYSE 3366 6 NSDQ 3374 6 A
NSDQ 3366 3 ACB 3374 1 /
ACB 3365 12 |ACB 3375 11 /’

AMFX 2362 usDo 3375 104
\,Mnmaye 4

Price blasted through previously seen

large Underlying Asks.

More large Underlying Asks are seen

at $33.73 and $33.75.
(Imbalanced ladder)

[s@)=]) & [=l=E])=]
5150600 W®
06/14/23 09:42:37
% 3397--3398  LiAuto Inc. - Americ... (= | & ](28 |
1338 m } B39 23m pCLA4s @
37 Last (3359 25 (7.5%) Vol 4367283 &
36 Lvl @397 3398 VWAP: 32541 s
D U 35 MMID | BID | SIZE | MMID | ASK
334 || BATS 3397 2 MEMX 3398 4
333 || MEMX 3396 3 NSDQ 3398 3
332 || ARCA 3396 2 MIAX 3398 1
. 31 ||ACB 3396 2 NSDQ 3399 49
Los EDGX 3396 1 ARCA 3399 5
e | NSDQ 3396 0 ACB 3399 5
s | NSDQ 3395 5 NYSE 3399 3
g ACB 3395 3 AMEX 3399 2
27 llACB 3394 16  [PSX 3399 1 1
128 NSDQ 3394 2 EDGX 3399 1 p
o MIAX 3394 1 NSDQ 3400 691 /
324 || ACB 3393 15 |ACB 3400 139
223 || NYSE 3393 3 BATS 3400 6 /'
NSDQ 3393 3 ACB 3401 12 L
935 il IEX 3393 2 NSDQ 3401 4 /
""""""""""""""" bl o0 0 ACB 3402 10
3392 9 NSDQ 3402 4
O w0 | s ehee st ] |
\itoniage ANETRARGA/ E

T

Price blasted through previously seen

large Immediate Asks.

More large Underlying Asks are seen
at $33.99, $34.00, $34.01, $34.02.
(Imbalanced ladder)



Practice Underlying large Asks

@ TERMINAL.com presented by:
RRRRRRRRRRRRRRRRRRR




Practice 1:
Identify Large Underlying Asks and price action on TSLA on 07/03/20273

== (== =] [sE=|e === (o @=]
2] DWI® DWI®
07/03/23 09:41:16 w0 |07/03/23 09:42:12 , 07/03/23 09: 42 30
'—-—'% EATSLA 2799327996 Tesla, Inc. - Co... ?_?? ETA 27 Tes -[=EEE] ETSIA 2006228 sl Inc. - Co... [= [ B[]
2795 | [TSLa <] 4 @Z80-2re08 pCLEET 77 0 2795 | [ =] + 20 7] PCLZET 77 O Tola + [28085. 77600 G nE
27975 | Lest273385 118175 5% vl 2086878 & la79.25 | Let (799709 [18201 (7%) vol 21746147 & Last (2006349 (18865 (7.2%)  wol 22763207 &
* 79 L 27333 [279.95 WWAP: 27812 5 Ll 27355 [779% WWAP: 278.19 s L1 BEez [ze0es VWAP. 27829 g
SR Sigss | MMID | BID | SIZE | MMID | ASK | SIZE |- LA U 27875 | MMID | BID | SIZE | MMID | ASK | SIZE |- MMID | BID | SIZE | MMID | ASK | SIZE -
e s |/ACB 279950 EDGX 27996 2 s s | NSDQ 279951 NSDQ 279.99 25 MEMX 28062 1 NSDQ 280.64 0
7275'25 IEX 27993 1 NSDQ 279.96 1 —— lovaa NASD 27995 1 NASD 27999 19 3 NSDQ 28062 0 EDGX 28065 4
25 | MEMX 279.93 1 NASD 27996 1 =) = 25 | MEMX 279.95 1 MEMX 279.99 1 my - - 2185 | EDGX 28061 1 NASD 280.65 2 )
28 |\ EPpGX 279.93 1 NSDQ 279.97 2 EE— ————— 18 I NSDQ 279.94 0 BATS 279.99 1 - NSDQ 28061 0 ACB  280.65 0
21175 | AMEX 279.93 1 EDGA 279.97 2 il 27775 | NSDQ 279.93 1 ACB 27999 0 il 2718 | NSDQ 28060 1 NSDQ 28066 1
2115 | ACB  279.93 0 NSDQ 279.98 1 2115 | ACB 27993 0 EDGX 280.00 1662 T ARCA 28060 1 ACB  280.66 0
271725 | NASD 27992 2 NSDQ 279.99 32 21725 | ARCA 279.92 1 ACB  280.00 238 25 | BATS 28060 1 ACB 28067 0
_an NSDQ 279.92 1 ARCA 27999 2 e T NSDQ 279.92 0 ARCA 280.00 238 NASD 28060 1 ACB 28068 2
""" ;s | BATS 27992 1 ACB 27999 2 - 21675 | ACB  279.92 0 NSX  280.00 1 @ | AcB 28060 1 ARCA 280.68 2
e 2765 | ACB 27992 0 ACB 28000 344 = 2765 | NSDQ 27991 0 ACB 28001 2 e 765 | ACB  280.59 2 NSDQ 280.69 17
27625 | NSDQ 279.91 4 MEMX 280.00 111 21625 | EDGX 27990 25 |ACB  280.02 1 ~ | NYSE 28059 2 ACB  280.69 1
216 | ACB 27991 1 BATS 280.00 96 216 | AGB 27990 0 ACB  280.03 0 276 | NSDQ 28059 0 MEMX 280.69 1
rsgs | ARCA 27991 1 MIAX  280.00 32 21575 | BB I NSDQ 2601042 ACB 28058 2  |MIAX 280.60 1
NSDQ 279.90 8 NYSE 280.00 9 0940 : : ~ |NYSE 28004 2 i NSDQ 28058 0 BATS 280.70 3
03:40 ACB  279.90 1 IEX 28000 3 : — NSDQ 280.06 3
S 1o | NsDa 27989 0 NQBX 280.00 2 | om
P 88 4 AMEX 28000 2 ; AX 279.82 1 DC |
D-—D:Mﬁﬁﬂﬁgwggﬁ_w :I-_E:I‘Z'M{’q" g
\Mnntagg INET, _] Montags
=IeI=] =rers) EEr=Ee e ElE=e e
DW[® w|® wi®
07/03/23 09:42:45 = 07/03/23 09:46:24 .. 107/03/23 09:46:32
FFITSLA  280.79-- 28083 Tesla, Inc. - Co.. s mﬁﬂ FEITSLA  262.94--28208 Tesla, Inc. - Co... [ |- |[mecm] _2|83 ERITSLA 28356--2836 Tesla, Inc. - Co.. |- | & |udm]
TsLA  v| t (28082927608 PCL2E1I77 0 []J T MZ' ~| t [283-27.08 pCL26177 4 " ¥ \2825 TSLA } 2836-27608 PCL2E177 @
280 Last (2807301 [1802 (737) Vol 23085317 & Last 282982 [21.212 (8.1%) Vol 27820259 & [f] T 282 Last (2635928 [21.823 [8.3%) Vol 28315383 &
Lvl 078 m0s VP 21831 5 . R T e VWAP 27853 s Lvl 28354 2836 VWAP. 273 s
2195 | MMID | BID | SIZE |MMID | ASK | SIZE |: .| o 2 MMID | BID | SIZE |MMID | ASK | SIZE |- ;ﬁa MMID | BID | SIZE | MMID | ASK | SIZE
279 MEMX 280.79 1 ACB 28082 0 ‘ Iil 3 -280.5 MEMX 28294 1 NQBX 28298 6 j I NSDQ 283.56 4 NSDQ 283.60 34
NSDQ 28079 0 NSDQ 280.83 156 = / 280 | NSDQ 28294 0 EDGA 282.98 4 IEX 28356 2 NASD 28360 34
2785 | EDGX 28078 3 NASD 28083 156 2795 | NSDQ 28293 0 BYX 28298 1 ACB 28356 2 ACB 28360 5
ARCA 28078 3 EDGX 280.83 2 a1 | NASD 28292 5 NSDQ 28299 22 ARCA 28356 1 ARCA 28360 5
218 | BATS 28078 3 (ARCA 280.83 1 NSDQ 28292 4 NASD 28299 22 EDGX 28356 1 ACB 28361 0
NASD 28078 2 ACB  280.83 0 285 | EDGX 282.92 3 MEMX 28299 1 BATS 28356 1 NSDQ 28362 1
2.5 | NSDQ 280.78 1 ACB  280.84 1 21 | ACB 28292 0 ACB 28299 0 MEMX 283.56 1 EDGX 28362 1
5 NYSE 28078 1 NSDQ 280.84 0 - 2115 | ARCA 28290 3 EDGX 283.00 494 NASD 28356 1 MEMX 28363 2
it MIAX  280.78 1 NSDQ 280.85 0 e a1 ACB 28290 2 ARCA 28300 35 NSDQ 28355 0 ACB 28363 0
e o765 | ACB 28078 1 ACB  280.85 0 —— 2765 | NYSE 28290 2 ACB  283.00 34 NSDQ 28354 0 IACB 28364 0
NSDQ 28077 1 NSDQ 280.86 0 e NSDQ 28289 0 NYSE 28300 4 NSDQ 28353 0 IACB 28365 5
216 | ACB 28077 0 ACB  280.86 0 [ ACB 28289 0 BATS 283.00 2 NYSE 28352 1 BATS 28365 2
NSDQ 28076 1 NSDQ 280.87 3 255 | BATS 28288 2 AMEX 28300 2 2153 | NSDQ 28352 0 INYSE 28365 2
0040 NSDQ 28075 7 MEMX 280.87 2 NSDQ 28288 1 NSDQ 28301 4 25 | ACB 28352 0 y
& | ACB 28074 0 NYSE 28087 2 09:40 09:45 ACB 28288 0 ACB 28301 0 09:40 09:45 ACB
@m %g 20073 0 R:ITS gg?g‘;i 724N ACE 28287 1 ACB 28302 0 T 2am | e
2% EX A - 12M A 28 0 p ACB
o o 0 [ ] FNGA 3 ; | - - EDGA 28270 1 ACB 28303 Om ] (gitik| ACB 282 ,
NCA 085 4 Ommo0 00w o s rox omneon o lsno miean e 00 0[] 010 GHx omonan ]




Practice 2:
Identify Large Underlying Asks and price action on AMZN on 07/14/2023

EE=le [=®]=] EEe (= )@]=] e=e [=lE])=]
[©~12 5 6D0DW ® r e L2655080DW® i F 12656500DW(® 3 .
| w1 |07/14/23 09:33:33 w1 |07/14/23 09:34:05 ‘ ws 07/14/23 09:34:12
| e - |
| — FEIAMZN 1349613498 Amazon.com,..|-= || & [aEa] Yz MZN 13497--13498  Amazon.com..[[= | & ][ i li354 | EEVAMZN
‘ 1349 RN o] 4 i seod POL133 0 [N <] 4 nas-taems POLTAI Q 135' [z ] ¢ Q
| TBER | lefizims 0 057 vel ZEmo0T & Lost 134355 0685 (051%)  vol B11805 & | Last 135785 (0835 Vol 357425 &
| L 1303 13488 VWAP: 134.42 S Lvl [13497 (13438 VWAP: 134.05 s | 1343 Ll 13517 [®2 VWAP: 13452 &
,,,,,,, LIV T _.B47 | MMID| BID | SIZE | MMID | ASK MMID | BID | SIZE | MMID | ASK | SIZE |- |
| 1346 | MEMX 13496 3 NASD 13498 5 NSDQ 134.97 1 8
NASD 13496 2 NSDQ 134.98 1 NASD 13497 1
| ‘ - 1345 | NSDQ 134.96 2 ARCA 134.99 49 ACB 13497 0
| / 344 |EX 13496 1 IACB 13499 48 CHX 13496 10 MEMX 134.99 1
| EDGA 13496 1 NSDQ 13499 1 EDGX 13496 7 NSDQ 134.99 0
77777 iy R e . JBATS 13416 1 PSX 13499 1 MEMX 13496 6 NSDQ 135.00 2064
NSDQ 13495 3 MEMX 134.99 1 ARCA 13496 5 NASD 13500 2064
g 1342
| i EDGX 134.95 2 NSDQ 135.00 2193 ACB 13496 5 EDGX 135.00 443
| R 1341 |ACB 13494 2 EDGX 135.00 358 | BATS 13496 4 ACB 13500 318
- | ARCA 13494 2 IACB 13500 316 | NYSE 134.96 4 BATS 13500 72
| PSX 13494 1 BATS 135.00 64 AMEX 134.96 2 NYSE 13500 8
339 | NYSE 13494 1 NYSE 135.00 9 | mE B 13408 1 AMEX 13500 4
| NSDQ 134.93 4 AMEX 135.00 4 | a337 | PSX 13496 1 MIAX 13500 1 [
o250 ACB 13493 1 NSDQ 135.01 11 T NSX 13496 1 PSX 13500 1 W, 135.15 2
i g | AMEX 13493 1 ACB 13501 4 i 1| NGBX 13496 1 NSDQ 13501 12 9 o | BATS 13515 2 MIAX 13523
| il 'r:gg() :gggg xggﬁ }ggggg | [ 1IBYX 13496 1 ACB 135014 | T % NSDQ 13514 4 NSDQ 13524
e 626.1K | NSDQ 134.95 14 ACB 13502 13 1 ACB 13514 3 135.24
I i —— ﬁ,ano%m_msnaﬁ__ | Co 1 4w ACR 1 NSDO 13502 & i :I:l:l:l,%nqx
\lhontage AINETRARGA7 4 ontage AHETNARGAY 4 o, E|




Practice 3:

Identify Large Underlying Asks and price action on AMD on 07/14/2023

09:55
-631.8K

DDDIIID-iiiﬁ

WD >| 4 11985-11566 PCLM592 @
Last 119641 2721 [3.2%) Wol 12.975.274
Lvl 11964 11966

[=lle =]

07/14/23 09:56:37

&
WWAP: 117.83 5
SIZE | MMID | ASK

EEE=E e

-120.25

-

4195
41925
19
1875
1185
11825
Mg
ANLI5
s

1725
nr
11675
1165
116.25
e
11575
1155

M5.35

09:50

LH%

DDDIIIDDD-

=@ ]=]

07/14/23 09:57:45

~| ¢ [119.9693-11566 PCL159Z @

AMD

Last [11995 404 [35%) Vol 13473684 &
Ll 11995 1997 VWAP: 117.9 5
MMID | BID | SIZE | MMID | ASK | SIZE
ARCA 11995 4 NASD 11997 5
ACB 11995 4 NSDQ 11997 4
NASD 11995 2 ARCA 11997 4
NSDQ 11995 2 EDGX 11997 3
MEMX 119.95 1 ACB  119.97 2
NSDQ 11994 2 MEMX 119.97 1
ACB 11994 2 ACB 11998 23
PSX 11994 2 NSDQ 119.98 21
BATS 11994 1 NSDQ 119.99 50
ACB 11993 2 ACB 11999 6
NSDQ 11993 2 BATS 119.99 1
NYSE 11993 1 MIAX  119.99 1
EDGX 11993 1 INSDQ 120.00 536
NSDQ 11992 10 ACB 12000 208
ACB 11992 4 INYSE 120.00 2
119.91 3 12000 1
11991 2 12001 4

]

116.5

116

1155

rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr 153

]DDDIIIDDDD:‘&_‘: .

= l[e]l=]

07/14/23 09:58:30

AMD  ~| } [120.39-11568 pCL1BS2 0
Last 1203401 442 [38%] Vol 14245778 &
Lvl [120.34 12037

MMID | BID | SIZE

EDGX
NSDQ
NASD
ACB
ARCA
ACB
NSDQ
NYSE
BATS

120.34 1
120.33 1
12033 1
12033 0
12032 4
120.32 2
12032 1
12032 1
12032 1
ACB 12031 4
NSDQ 120.31 3
MEMX 120.31 1

WWAP: 118.02 s

MMID
NSDQ
ARCA
ACB
IEX
MEMX
NASD
BATS
EDGX
NSDQ
ACB
NSDQ
IACB

120.30 3

ASK | SIZE |-
12037 2
120.37 2
12037 2
120.37 1
120.37 1
120.37 1
120.37 1
120.37 1
120.38 3
120.38 3
12039 1




Practice 4:
Identify Large Underlying Asks and price action on TSLA on 07/17/2023

= o [=f&]=] cE]E Ecaeall ela=]e [==]=]

| | O7/17/23 09:34:44 ' 07/1 7/23 09:35:07 RIS - 107/17/23 09:35:28

['Ij-% ERITSLA  29036-- 20045 Tesls, Inc. - Co.. [ | & |[(&8] EATSLA  20072--29076 Tesla, Inc. - Co... (= | @ ][ &3]

|
|
| - ¢ Wpcu_ Q | -290 TSLA v | 4 [2905-236.04 FCL [¢} TSLA  ~| 4 29088-28604  pcll 00 @
| Lest 78358 1858 (3% Vol 9F®E®W & b e 2985 |\ mimw G 329 Vol [05365% & Lt 29074 836 (33%) Vol 10833509 &
| 289 Lvl 28994 [28997 WwWAP: 287,69 s | Lvl 29036 (23043 VWAP: 287 88 5 Lvl 23072 29076 VWAP: 287.96
| MMID | BID | SIZE |MMID | ASK | SIZE |- 1 MMID | BID | SIZE | MMID | ASK | SIZE |-
| 5 | MEMX 28994 1 MEMX 28997 1 | NSDQ 29038 0 NSDQ 29043 0 290.72 3 NSDQ 290.76 1
Dgazs | NSDQ 289.94 0 NYSE 289.97 1 NSDQ 290.37 0 NSDQ 29044 0 29072 1 MEMX 29076 1
| "~ | NSDQ 289.93 0 NSDQ 28997 0 | MEMX 290.36 1 NASD 29045 3 NASD 290.72 1 NASD 29076 1
| 288 | NSDQ 289.92 2 NASD 28998 21 | NSDQ 29045 2 MIAX 29072 1 NSDQ 29077 1
I 28115 | NASD 289.92 2 NSDQ 289.98 20 | ACB 29072 0 NSDQ 290.78 0
2815 | NSDQ 289.91 0 EDGX 28998 5 MEMX 29071 2 NSDQ 290.79 0
I 28125 | ACB 28991 0 ACB 28999 0 I BATS 29071 2 EDGX 290.80
287 EDGX 289.90 21 NSDQ 290.00 1234 29071 0 DQ
-286.75 | BATS 289.90 3 ACB  290.00 235
-286.5
-286.25

286
285.75 NSDQ 20001 5

—————————————————— T

=_‘DD-DD:H

ACB  290.01 1
INSDQ 290.02 2

- 1AM

__(ao_&E




Practice 5:

Identify Large Immediate and Underlying Asks, and price action on XPEV on 07/26/2023

[=[e]=]

2 [==E=]

07/26/23 09:44:28

EFIXPEV 1958--19.6 XPenginc. Americ.. |- || |[sdm]

R - 4 [196-1755 PCL1S3E N
Last [196 424 [27.6%) Vol 25388073 &
Lvl 1358 f136 WWAP: 18343 S

MMID | BID | SIZE | MMID | ASK | SIZE |-

NASD 1958 2 NSDQ 1960 139
NYSE 1958 2 NASD 1960 138
ACB 1958 1 EDGX 1960 113
ARCA 1958 1 NYSE 1960 41
NSDQ 1958 1 MEMX 1960 9
EDGX 1957 4 ARCA 1960 8
NSDQ 1957 3 ACB 1960 7
ACB 1957 3 BATS 1960 1
BATS 1957 2 IEX 1960 1
MEMX 1957 1 ACB 1961 62
MIAX 1957 1 NSDQ 1961 3
IEX 1957 1 NSDQ 1962 5
NSDQ 1956 3 ACB 1962 1
ACB 1956 2 NSDQ 1963 4
NSDQ 1955 3 ACB 1963 1
ACB 1955 1 NSDQ 1964 5
ACB 1954 17 ACB 1964 2
NSDO 1954 A BYX

e l18.8
,/ 186
18.4
et 18.2

18,

/ 7.8

1176

-
s 7.4
72
09:40 09:45

[===]

©
07/26/23 09:45:26

DDID-DD@

XPEV 19 997 XPeng Inc. Ameri... (= | & | &= |
prev <]  naw-i7ss FCL1S3E N

Last 19965 (4605 (30%) Vol 27009833 &

Lvl 1936  [19%7 WWAP: 18,435 5

MMID | BID | SIZE | MMID | ASK | SIZE |-
EDGX 19.96 15 EDGX 1997 994
BATS 1996 4 NYSE 1997 2

NYSE 1996 3 MIAX 1997 1

NSDQ 19.96 2 NSDQ 1997 0
NASD 1996 2 ACB 1997 0

ARCA 1996 2 NSDQ 1998 22

ACB 1996 2 NASD 1998 22
MEMX 19.96 1 ACB 1998 13
NSDQ 1995 2 ARCA 1998 13
MIAX 1995 1 NSDQ 1999 8
EDGA 1995 1 MEMX 1999 3

ACB 1995 1 ACB 1999 1

ACB 1994 6 BATS 1999 1

IEX 1994 2 ACB 2000 87
NSDQ 1993 4 NSDQ 2000 31

ACB 1993 2 IEX 2000 6

ACB 1992 2 AMEX 2000 6
NSNO 13? g NSDQ 2001 3

'\ Montage AINETAARCA, -

===

204

omll
L &

st 8.4
// 182
8.
e

a6

/
= 7.4
72
WA 09:45

[=le]=]

©
07/26/23 09:45:49

3 XPE\ XPeng Inc. Ameri... [ = || & ][ 23]
XPEV  ~| 4 5 PCLAS3E N
Last [20.16 48 (31.3%] Vol 28256089 &
Lv1 2013 2014 VAWAP: 18502 S
MMID | BID | SIZE | MMID | ASK | SIZE |-
NYSE 2013 7 NYSE 20.16 20
NASD 2013 4 ARCA 2016 4
NSDQ 2013 3 NSDQ 2016 4
MIAX 2013 1 ACB 2016 4
IEX 2013 1 MEMX 20.16 2
PSX 2013 1 PSX 2016 1
ARCA 2012 4 NASD 20.16 1
ACB 2012 4 EDGX 20.17 10
NSDQ 2012 2 NSDQ 20.17 5
MEMX 20.12 1 IEX 2017 3
BATS 2012 1 MIAX 2017 3
EDGX 2011 7 BATS 20.17 2
NSDQ 20.11 2 ACB 2017 1
ACB 2011 1 ACB 2018 12
NSDQ 2010 2 NSDQ 20.18 4
ACB 2010 1 NSDQ 20.19 5
ACB 2009 2 ACB 2020 5
2020 4

NSDO Q NSDO
\M ontage ARCA,




Additional examples of Level 2 signals
Stacking and neutral (balanced) state

@ TERMINAL.COM Presented by
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Stacking on the Immediate Bids: Bullish

GOLD 1572--1573 Barick.. [ = | Eu LiAutolnc.-..[= (@ ][ =] BIC  55.71--558  Fidelity Wi... =
~| ¥ [15.865-15.69 PCL[15.98 N u v| 4 3812-3554 PCL]37.77 Q ~| 4 [57.15-54862 PCL|58.53 A
Last 157234 [0257 (16%)  vel [5839,813 & Last [35.65 [z12 (-58%) Vol [583,271 & Last 5573 [23 (-48%) Vol [326,082 b7
L [i1572 [1573  Bid-AskSpread:0.01 S vt 3556  [3567  Bid-AskSpread: 007 S Lvl [s571  [s58  BidAskSpread:0.08 S
NYSE 15720 EDGX 15730 26 - MEMX 35600 B 35570 2 - NASD 55710 55800 6 B
ARCA 15720 NASD 15730 23 I ACB 35600 16 |ARCA 35670 2 I BATS 55710 ACB 55800 6
ACB 15720 NSDQ 15730 23 ARCA 35600 16 NASD  35.670 1 IEX 55710 NSDQ 55.800 4
BATS 15720 79  [NYSE 15730 19 NASD 35600 8 Insba 35670 1 EDGX 55710 MOBX 55800 2
NASD 15720 78 MEWX 15730 18 NSDQ 35600 8 CB 35880 1 NSDQ 55710 NASD 55.800 2
nsDa 15720 78 hwax 5730 10 BATS 35600 4 INSDQ 35700 1 NSDQ 55700 55.800 2
EDGX 15720 61 JARCA 15730 7 EDGX 35600 2 pcB 35700 0 WMEMX  55.700 55.800 2
WEMX 15720 56 BATS 15730 5 ACB 35570 0 ACB 35710 1 NOBX  55.700 55.800 1
IEX 15720 37  JacB 15730 5 ACB 35560 0 JrcB 35720 1 ARCA 55600 55800 1
AMEX 15720 23 MSDQ 15740 96 ACB 35550 5 NSDQ 35720 1 ACB 55890 55.800 1
max 15720 15 lace 15740 80 NSDQ 35550 1 lepex 35720 1 NSDQ  55.690 55.800 1
EDGA 15720 7 JACB 15750 64 ACB 35540 1 [CB 35760 10 NSDQ  55.680 55.800 1
PSX 15720 5 NSDQ 15.750 54 ACB 35530 0 MEMX 35790 4 ACB 55.680 55.810
CHX 15720 3 Jace 15760 B4 ACB 35520 1 [BATs 35800 1 ACB 55560 1 |Nsba  55.820 -
NSDQ 15710 86 NSDQ 15760 50 NSDQ 35520 0 CB 35800 1 ACB 55440 0 ACB 55820 10
ace 15710 85 lawex 1s760 8 ACB 35510 3 CB 35880 1 BYK 55400 20 |acB 55850 0
ACB 15700 54  |EDGA 15760 8 NSDQ 35510 2 cB - 36000 7 EDGA 55400 20 IACB 55.880 1
ACB 15890 T1 BYX 15760 6 NSDQ 35500 18 EDGA 36030 1 ACB 55220 1 ACB  56.000 0
NSDQ 15690 68 liEx 15760 1 ACB 35500 8 [NsDo  36.080 0 ACB 55160 1 |EDGA  56.050 20
BYX 15690 6 ACB 15770 63 ACB 35490 0 CB  36.100 0 ACB 55130 0 BYX  56.050 20
NsDo 15680 63 INspa 15770 45 ACB 35480 0 CB 36200 3 ACB 55100 0 lEX 56050 4
ACB 15680 56 Ipsx 15770 26 NSDQ 35470 0 INSD(] 36.200 0 ACB 55060 O ACB 56.160 0
NSDQ 15670 51 CHX 15770 4 ACB 35450 0 ACB 36.280 BO ACB 55000 1 lace  se270 1
ACB 15670 26 lace 45780 41 ACB 35430 3 InsDa 36280 2 ACB 54300 2 |NsDa 57.500 0
NSDQ 15660 78 NSDQ 15780 19 ACB 35400 3 CB 36.400 0 ACB 54830 5 ACB 57.840 10
ACB 15660 60 Inosx 15780 @ ACB 35380 O INSDQ  36.480 SONIN ACB 54800 0 lace  ss.000 0
NOBX 15660 9 IACB 15790 35 ACB 35350 0 CB 36.500 2 ACB 54750 O ACB 58300 2
NSDQ 15650 20 NSDQ 15790 26 NSDQ 35300 5 NSDQ  36.600 SONIIN ACB 54700 0 lsce 58500 1
ACE 15650 14 |Nsx 15790 14 ACB 35300 0 JrcB 36800 20 ACB 54520 0 JAcE 58530 1
ACE 15640 45 MSDQ 15800 71 ACB 35200 1 CB 36710 1 ACB 54500 0 ACB 58630 1
nsDa 15640 45 lace 15800 6 NSDQ 35250 1 CB 36790 3 ACB 54540 0 Jace 59400 0
NSDQ 15630 10 J’cB 15810 25 ACB 35250 0 CB  36.860 0 ACB 54530 0 ACB 59500 0
ACB 15630 2 MSDQ 15810 21 NSDQ 35230 1 ACB  36.850 0 ACB 54500 0 lice 59550 0
ACE 15620 45  |aCB 15820 26 ACB 35220 0 INsDa 36980 15 ACB 54410 0 JAce  59.650 0
NSDQ 15620 45 NSDQ 15820 11 ACB 35200 1 CB 36890 1 ACB 54400 0 ACB  59.850 0
NSDQ 15610 19 Inspa 15830 50 ACB 35180 23 CB  37.000 7 ACB 54380 0 Iuspa 59.930 1
ACB 15610 3 |’CB 15830 13 MSDQ 35180 19 jisDa  37.000 0 ACB 54370 0 ACB  60.000 0
ACB 15600 16 NSDQ 15840 35 ACB 35110 O 'ACB 37.150 0 ACB 54180 0 lice 60050 0
NSDQ 15600 10 lace 15840 6 NSDQ 35100 6 [BYx 37450 1 ACB 54000 1 |AcE 60150 0
NSDQ 15500 2 ACB 15850 B ACB 35100 5 ACB  37.490 0 ACB 52800 0 MSDQ 60260 1
ACB 15590 2 Iusoa 15850 2 ACB 35080 8 CB 37500 6 ACB 53850 6 Jace 60350 0
A4CEB 15580 10 |NsDa 15860 2 NSDQ  35.090 9 CB  37.670 2 ACB 53550 5 ACB  60.500 0
NSDQ 15520 3 ACB  15.860 2 ACB 35070 0 'ACB 37700 5 ACB 53500 1 lace  s0810 0
NSDQ 15570 2 InsDa 15890 1 NSDQ  35.060 1 JAcB 37750 0 ACB 53250 0 |pcE 60900 0
NSDQ 15560 2 NSDQ 15900 6 ACB 35050 0 ACB 37770 0 ACB 53130 1 ACB  61.000 0
ACB 15560 1 lacs 15900 1 ACB 35030 1 CB  37.870 12 ACB 53110 0 IusDa 61130 0
G, BT e o = EmL o fEe g o onm g omE
NSDQ 15550 0 NSDQ 15950 1
GSCO 15540 45  |aCB 15950 0 L ACB 35000 40 |NsDQ 37910 4 L ACB 52860 0 |NsDQ 62010 0 u
ACE . 15820 0 ACB 15070 50 MSDQ 35000 16 ACB  37.810 0 ACB 52840 0 MSDQ 62060 2
ACB 15510 0 Inspa 15980 0 ACB 34990 0 CB  37.820 0 ACB 52800 1 JacB 62410 0
ACB 24060 0 CB 37980 7 ACB 52500 0 NSDQ 63310 0
ﬁ%ﬂm ]2233 §5 |§§SC‘ 12883 S ACB 34950 0 NSDQ  37.990 0 ACB 52260 0 Inspa s3s40 2
NSDQ 34940 0 CB  32.000 1 ACB 52250 1 ACB  64.000 0
g‘éﬂm 12323 ig 'Eé‘g“ 122‘;3 f NSDQ 34910 10 I:sna 38.000 0 NSDQ 52240 0 Uce  sas2 o
ACE 15450 0 lasco 18070 45 ACB 34900 0 lce 3010 5 ACB 52200 0 JaceB 64720 0
NSDQ 15440 0 JNSDa 16100 s Camm o bip G0N0 M- Bon o lua s o
A Montage ANETRARCRY "\ Montage {INETAARCA( E \Montage AINETARRCA] |

Bids | Asks Bids | Asks Bids | Asks

|
TRADING TERMINAL.com

FROM BEAR BULL TRADERS



Stacking on the Immediate Asks: Bearish

X United States ... (o @ ][ %% |
X hal I 3 EDG—BB(N PcLFuBﬁ N

Last [38.871 1889 (-4.9%)
Lv1 [38.86 38.29

Vol [12067904 &

ACB 38860 2 Inspa 38890 -_
IEX 38.860 2 NASD  38.890
ARCA 38860 2 lEpea 38800 4
NASD 38860 2 |BATS 38890 2
BATS 38860 2 I\EX 38.890 1
NSDQ  38.860 2 NsX  38.890 1
NYSE  32.880 1 JNYSE 38900 1
MEMX  32.860 1 NSDQ  38.910 0
NSDQ  32.850 16 Jace 38920 0
MIAX 38850 4 ARCA 38030 1
EDGX 38850 2 Inspa 38930 0
ACB 38850 1 JACB 38930 0
NSDQ 38840 1 BYX 38940 1
NSDQ  38.830 0 Jrce 38940 0
ACB 38830 0 EDGX 38.950 5
PSX 38820 2 lyemx 38950 5
NSDQ 32820 0 |PSx 38950 2
NSDQ 38810 0 INSDCL 38.950 1
ACB 38810 0 ACB 38960 1
NSDQ 38790 0 NSDQ  38.960 1
ACB 38790 0 Incex  3ge70 1
NOBX 38780 1 [NsDQ 38970 O
NSDQ 38780 0 ACB  38.980 1
CHX 38770 1 Inspa 38990 0
NSDQ 38770 0 NSDQ  39.000 1
ACB 38770 0 loix™ e000 1
NSDQ 38750 1 JAcB 33000 0O
EDGA 38750 1 NSDQ  30.010 2
ACB 38750 0 lacB 38010 1
ACB 38730 0 ACB  33.020 0
NSDQ 38730 0 hispo 3s020 o
‘oo 70 o Iaba e0d 4
NSDQ 38700 3 lace ™ 30040 2
NSDQ  32.890 0 ACB  39.080 0
ACB 38600 0 hsoa 39080 o
ACB 38670 0 JNsDQ 38070 1
NSDQ 38570 0 NSDQ  39.080 0
ACB 38860 3 lace 3080 0
ACB 38850 0 ACB  39.080 3
NSDQ  38.850 0 INSDCL 39.090 1
NSDQ  38.830 0 Jnsba  39.100 0
BYX 38810 2 ACB 39100 0
NSDQ 32610 1 Inspa 30420 1
ACB 38600 0 ACB 38120 O
NSDQ 38570 0 INSDQ 39.140 0
NSDQ 38560 1 Insba 39160 1
ACB 38550 1 NSDQ  39.180 O
NSDQ 38510 1 Inspa 39120 1 i
NSDQ 38500 1 ]Ace 39210 1
ACB 38500 1 INSDCL 39.220 1
ACB 38430 1 ACB 39240 1
NSDQ 38410 2 jisba 20250 38
ACB 38400 1 ACB 39050 36
NSDQ 38390 3 JACB 38350 0
NSDQ 38380 1 NSDQ 39380 1
NSDQ 38320 1 Inspa 33400 1
ACR AR300 NSDO 0500 1

Bid-Ask Spread: 0.03  S.5SR

\, Montage £ INETA ARCAA

Bids |, Asks

EE/HOOD  19.1--19.15  Robinho... [ =

[T ~| 4 [1945_1888 pcLfi71s  Q

Last [19.15 189 (116%) Vol (1,848,876 &
Lv1 (191 1815 Bid-Ask Spread: 0.05 S

ACB 19100 31 |acB 19150 -
ARCA 19100 31 ARCA  19.150
NASD 19.090 1 ACB 19180 0
NSDQ  19.090 1 [NASD 19190 2
ACB  19.090 0 NSDQ  19.190 2
ACB 19070 1 Iepcx 19190 1
NSDQ  19.070 1 ACB 19190 1
EDGX 19.070 1 lace  1e200 11
ACB  19.050 1 INGBX 19200 &
NSDQ 19.030 3 MEMX 19.200 4
ACB 19030 0O PSX 19200 4
EDGA 19010 6 AMEX 19200 4
ACB 19010 4 Iisoa 19200 3
NSDQ  19.000 HBZNINSX  19.200 3
ACB 19000 23 BYX  19.200 3
aca 189000 10 leats 1200 3
ACB 13930 2 EDGA  19.200 1
ACB 18960 15 INSDu 19210 0
NSDQ 18950 0 lace 19210 0
ACB  18.940 1 ACB 19220 0
ACB 18920 1 lace 19240 3
ica tneon 15 ace ez 1
NSDQ  18.900 0 lace 19200 14
ACB 12800 1 jhsoa 19300 g
ACB 13880 1 ACB 19300 4
hon mess 0 lace 193w 0
ACB 18830 4 Inspa 19330 o
NSDQ  18.830 0 ACB 19350 1
ACB 18820 0 INsoa 19320 o
ACB 18810 20  |NSDQ 19370 ©
ACB 18800 28 ACB 19380 §
NSDQ 18800 2 Insoa 19290 0
ACB 18790 0 NSDQ  19.400 2
NSDQ 18790 0 IACEI 19.400 1
NSDQ 18780 1 lace 19410 0
ACB 13730 0 ACB 19430 0
ACB 13770 0 Inspa 19450 o
ACB 18760 4 JACE  19.450 0
NSDQ 18.760 4 ACB 19460 §
NsDo 18750 25 Inspa 19470 5
MEMX 18750 1 jlsba 19480 0
ACB 18730 5 ACB 19480 0
NSDQ 18730 0 ACB 19490 3
ACB 18720 & NSDQ  19.490 0
NSDQ 18720 0 ACB 19500 34
ACB 18700 39 NSDQ 19500 b
NSDQ 18700 0 ACB 19510 0 i
ACB 18660 0 Insba 19520 1
ACB 18640 0 ACB 19550 §
ACB 18630 2 Insoa 19550 o
ACB 18620 2 [NSDQ 19560 D
NSDQ 18610 11 ACB 19570 ORI
ACB 18610 1 Inspa 18570 0
NSDQ 18600 24 |ACB 19580 4
ACB 186500 10 ACB 19500 1
ACR il NSNO a RO
Montage AINET ) ARCAY 5

Bids |, Asks

TRADING TERMINAL.com

FROM BEAR BULL TRADERS

EHGO0G 142 50 Alphabe..[= |[® (=
IGDD_G;[ + fiso-14am1  peLhazar Q

Last (14888  [782 (55%) Vol [1673,115 i

Lvi 14998  [150 Bid-Ask Spread: 0.01 S

NSDQ  149.990 2 [FDGX  150.000 67|
NASD ~ 149.990 2 ACB 150.000 27
NSDQ  149.980 1 kRCA 150000 27
NSDQ  149.970 1 SDQ 150.000 13
ARCA  149.970 1 ASD 150000 13
ACB  149.970 1 EMX  150.000 &
NSDQ  149.960 4 TS 150.000 2
ACB  149.960 1 lspa  1s0.010 2
BATS  149.960 1 cB  150.010 0
EDGX 149.960 1 CB  150.020 1
NSDQ  149.950 1 JNsDQ  150.030 2
NSDQ  149.940 2 cB  150.030 1
ACB  149.940 0 SDQ  150.040 0
ACB  149.930 2 [fcB 150060 0
NSDQ  149.930 0 ACB 150050 0
NSDQ  149.920 1 JsDa  150.060 0
ACB  140.920 1 cB  150.070 0
NSDQ  149.900 1 CB  150.080 0
ACB  149.900 0 SDQ  150.000 3
NSDQ  149.890 3 sDQ 150.100 3
ACB  149.890 0 kce  150.100 1
ACB  149.880 2 CB  150.120 1
NSDQ  149.880 0 cB  150.130 0
NSDQ  149.870 2 pcE 150140 0
NSDQ  149.860 0 ACB 150150 0
ACB 149850 1 lspa 150150 0
ACB  149.830 2 cB  150.160 1
ACB  149.800 0 SDQ  150.170 0
ACB 149770 1 JNSDQ  150.180 0
ACB 149700 0 cB 150180 0
NSDQ 140510 2 cB  150.190 20
ACB 149520 1 cB  150.200 1
NSDQ  149.510 0 SDQ 150.200 0
NSDQ  149.500 0 sDa 150210 0
ACB  149.500 0 CB  150.220 0
ACB  149.480 0 SDQ  150.220 0
NSDQ  149.440 0 CB  150.250 3
ACB  149.390 0 ACB  150.260 1
NSDQ  149.360 0 kce 150280 0
NSDQ  148.330 0 cB 150290 1
ACB 149300 10 cB  150.300 1
NSDQ  149.200 6 isDQ 150300 0
ACB 148180 0 ACB 150340 0 =
NSDQ  149.110 1 kca 150380 0
MEMX ~ 149.090 10 SDQ  150.400 0
NSDQ  149.060 1 CB  150.400 0
ACB  149.050 0 JBCB 150420 1
ACB  149.030 0 SDQ  150.420 0
NSDQ  149.020 0 CB  150.430 0
ACB  149.000 9 CB  150.440 0
NSDQ  149.000 3 SDQ  150.440 0
ACB  148.990 0 kcB 150480 2
ACB 148950 0 c8 150500 0
NSDQ  148.950 0 SDQ  150.500 0
ACB 148900 0 jisba 150510 0
ACB 148850 0 ACB 150520 0
ACB 148810 1 kce 150550 0
0 4150 B8R0 2

\Mr\j\%magﬁ INEF).ARCA.I'N\H |
. 1
Bids |, Asks

GBIC  56.65--56.73 Grayscal.. | = |

[EEE -]y ss-sses  eoifess A

Last [56.6016  [2.978 (-5%) Vol 188,109 £}

Lv1 5665 I56.73 Bid-Ask Spread: 0.08 S

EDGX 56650 1 |NASD 56730 -
NASD 56620 2 BATS  56.730
BATS 56620 2 IEDGX 56.730
ARCA 56620 2 IARCA 56.730
NSDQ 56620 2 NSDQ 56.730
MEMX 56620 1 |ACB 56.730
NOBX 56610 2 MEMX  58.730
NSDQ 56610 2 INQBX 56.730
ACB 56610 2 IACB 56.740
ACB 56590 10 NSDQ  56.740

ACB 56560 1 ACB 56780 10
NSDQ 56.410 ACB 56880 1
EDGA 56350 20 EDGA 57.000 20

BYX 56.350 20 IBYX 57.000 20

NSDQ  51.230
NSDQ 51.000

NSDQ  65.000
|NSDQ 65.100
MSNO  RE 430

ACR R1000
" Montage AINET)ARCAY K|

Bids : Asks

EX 56350 4 ACE  57.000 8
NSDQ 56210 BN iEX 57.000 4
NSDQ 56.200 1 NSDQ 57.000 2
ACE 56100 1 lnce ™ 57100 2
ACB 56.060 0 IACB 57.180 1
NSDQ 56.000 5 ACB 57.380 2
ACB 56000 0 lace 57400 1
ACB 55950 0 ACB 57680 0
ACB 55750 1 INSDQ 58.000 0
s s 1 Moo s
ACB 55600 5 |NSDQ 58.500 1
ACB 55550 1 ACE 50610 0
ACB 55510 0 IACB 60.000 1
sco o 0 lace a0 0
ACB 552120 1 IACB 60.400 0
ACB 55100 0 ACE  60.990 0
ACE 55000 3 lice 61000 1
ACB 54500 0 |NSDQ 61.090 1
NSDQ  54.000 0 NSDQ 61100 2
ACE 54000 0 Inspa 61470 1
NSDQ 53690 0 INSDQ 61500 0
ACB 53500 0 NSDQ  62.000 1
NSDQ 53500 0 |ACB 62.000 1
NSDQ 53450 0 NSDQ 62500 1
NSDQ 53.420 0 Insoa e2770 10
NSDQ 53350 1 NSDQ 62800 0
NSDQ 53100 0 INSDQ 62980 1
NSDQ 53000 0 Insba 62000 2
ACB 52800 0 ACB 63540 2
ACB 52770 20 INSDQ 63730 0
NSDQ 52750 5 [NSDa 62980 1
ACB 52500 15 ACB 64.000 0
NSDQ 52500 0 Insba 64000 0 H
NSDQ 52000 2 NSDQ  64.300 0
ACB 52.000 1 INSDQ 64500 0
NSDQ  51.900 0 [NSDQ  64.650 0
NSDQ 51500 0 NSDQ  64.820 20
ACB 51500 0 NSDQ 64990 0
NSDQ 51360 1 JACB 85000 2
1 0
0 1
0 1




Neutral Balanced Ladder

AMD  13476-- 1948 Advanc.. [ = |

-| t [196.83- 192 7001 pcLoz76 @

NVDS 1273--1274 AXS1.25..[-=-|

*| 1 [1311-1258 PCL 1252 a

Last [19475  [8.01 (4%) Vol 1584220 Last 1273 021 (17%) vol 12742010
Lvl [194.74 19478 Bid-Ask Spread: 0.04 s L1 1273 1274 Bid-Ask Spread: 0.01 s
MEMX  194.740 1 CHX 194780 3 | BATS 12730 BATS 12740 -
NSDQ 194740 0 MEMX 194780 1 7| Nsba 12730 ARCA 12740

NASD 194730 1 NSDQ 194780 0 NASD  12.730 ACB 12740

NSDQ 184730 0 ACB 194790 0 ACB 12730 NYSE 12740

ACB 194730 0 NSDQ 194790 0 EDGX 12730 MASD  12.740

NSDQ 194720 1 NASD  194.800 2 ARCA 12730 NSDQ  12.740

ARCA 194710 2 NSDQ  194.800 1 NYSE 12730 EDGX 12740

ACB 1947101 NSDQ  194.810 1 EX 12730 14 MEMX 12740 25
NSDQ 194710 1 ARCA 194810 1 NSX 12730 13 MIAX 12740 3
EDGX 194710 1 ACB 194810 0 MEMX 12730 6 AMEX 12740 1
NSDQ 184700 2 NSDQ 194820 1 MIAX 12730 1 ACB 12750

BATS  194.700 1 BATS  194.820 1 NSDQ  12.720 NSDQ  12.750

ACB 194700 0 NYSE 194820 1 ACB 12720 BYX 12750 24
NSDQ  194.690 2 EDGX 194.820 1 BYX 12720 22 NSX 12750 14
ACB 194690 0 ACB 194820 0 PSX 12720 § MQBX 12750 8
NSDQ  194.680 1 NSDQ  194.830 1 NOBX 12720 3 EDGA 12750 6
NYSE 194680 1 ACB 194830 0 EDGA 12720 1 CHX 12750 2

ACB 194680 0 ACB 194840 3 NSDQ 12710 IEX 12750 1
NSDQ 194670 2 MSDQ  194.840 0 ACB 12710 NSDQ 12760 -
ACB 194670 0 NSDQ  194.850 2 AMEX 12710 2 ACB 12760

NSDQ 194,660 2 MIAX  194.850 1 NsDQ 12700 SANMNN PSX 12760 5

ACB  194.660 2 ACB 194850 0 ACB 12700 44 NSDQ 12770 BEI
NSDQ 184650 2 NSDQ  194.880 1 CHX 12700 2 ACB 12770 45
ACB 184650 0 NSDQ  194.870 2 NSDQ 12690 [BANNNN NSDQ 12780 BB
NSDQ 194640 3 ACB 194870 0 ACB 12690 47 ACB 12780 45
ACB 194540 0 NSDQ  194.880 1 ACB 12680 - nSDQ 12790 BANNN
ACB 194630 1 ACB 194880 0 NSDQ  12.680 ACB 12790 47
NSDQ  194.630 1 NSDQ  194.890 1 ACB 12670 37 ACB 12300 36
NSDQ 184620 2 ACB 194890 0 NSDQ 12.670 28 NSDQ 12300 26
ACB 1945620 1 NSDQ 194900 4 ACE 12660 36 ACB 12810 34
ACB 194610 6 ACB 194900 1 NSDQ 12.660 23 NsDQ 12810 17
NSDQ 194,610 1 NSDQ  194.910 1 NSDQ  12.650 20 ACB 12820 48
NSDQ 194,600 5 ACE 194910 0 ACB 12850 20 NSDQ 12820 14
NSDQ  194.590 1 NSDQ  194.920 3 ACB 12640 21 ACB 12830 21
ACB 194590 0 NSDQ 194930 1 NSDQ 12640 13 NSDQ 12830 11
NSDQ 194580 3 ACB 194930 0 ACB 126830 21 ACB 12840 18

BYX 194580 2 NSDQ  194.940 4 NSDQ 12630 14 NSDQ 12840 12
NSDQ 194570 1 BYX 104040 2 ACB 12520 17 NSDQ 12850 4

ACB 194570 0 NSDQ  194.950 3 NSDQ 12620 4 ACB 12850 1
NSDQ  194.560 1 ACB 194950 1 NSDQ 12610 2 ACB 12860 2

ACB 194560 0 NSDQ  194.980 1 ACB 12610 1 NSDQ 12870 2
NSDQ 194550 1 NSDQ  194.970 1 NSDQ  12.600 1 NSDQ 123890 1

ACB 194550 0 EDGA 194970 1 NSDQ 12590 3 NSDQ 12900 1
NSDQ 194540 2 ACB 194970 0 ACB 12580 1 ACB 128900 1
EDGA  194.540 1 NSDQ  194.980 2 NSDQ  12.580 0 ACB 12910 2
NSDQ 194530 3 ACB 194980 0 ACB 12570 5 NSDQ 12810 1

ACE 1945300 NSDQ 194930 2 ACB 12560 1 ACB 12930 1
NSDQ 194520 2 AMEX 194990 1 NSDQ 12550 1 NSDQ 13000 1
NSDQ 194510 2 ACB 194990 0 _ ACB 12550 0 NSDQ 13040 1 L
ACB 194510 2 NSDQ  195.000 21 NSDQ 12520 1 NSDQ 13050 8
NSDQ  194.500 & ACB  195.000 1 ACB 12520 0 ACB 13.050 0

ACB 194500 0 NSDQ  195.010 1 NSDQ 12510 0 ACB  13.060 1
NSDQ  194.490 1 ACBE 195010 0 ACB 12500 20 NSDQ 13070 1

ACB 194490 0 NSDQ  195.020 1 NSDQ 12500 8 NSDQ 13080 1
NSDQ 194.480 2 ACB 195030 4 NSDQ 12430 1 ACB 13080 0
AMEX 194480 2 NSDQ  195.030 1 NSDQ 12400 14 NSDQ 13100 14
ACE 194480 0 N3DQ  195.040 1 NSDQ 12380 O ACB 13100 2
Nenn 40, ! ACH 13420 7

oo a5 NAN ann 12220 47
- \Montage AINET}ARCA/ -
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