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Who am I? Rajan Dhall MSTA 

1.  Worked as an FX & FX options broker 

2.  Worked as an FX analyst 

3.  Worked for a Hedge Fund (Using order flow and ladders) 

4.  All the while working for the Society of Technical Analysts 

5.  Work as an Multi-Asset Analyst 



What is Level 2? 
1.  See the Orders awaiting execution on the Buy and Sell side of the Order    
Book to analyse movements in the price of a security 
2.  Monitor fast moving markets 
3.  Identify trading opportunities 
4.  Help identify iceberg (Filtered) orders or other automated trading patterns 
5.  Utilise a variety of market indicators to make informed decisions 
6.  Become a price-maker as opposed to a price-taker by deciding at what price 
to buy or sell, and placing the order directly with the Exchange’s order book via 
Direct Market Access (DMA) 



Where do Charts come in? 

1.  Reading a Level 2 screen to validate breaks of 
key technical analysis levels. S/R & Price Patterns. 

2.  Breakout trades are a very common strategy for trading markets. 

3.  Level 2 market data can help you assess if the 
breakout is real or false. 



Classic Setup (LLOY) 
 
 
 
 
 
 
 
 
 
 
What are we looking at? 





Price then tested the support 
level and broke higher. 
 
There were at least 109k 
orders lying in wait. 



Combining the two 

 

Laying them side by side is the most effective way to use them 

Using an alert system to notify you when price is coming to your desired level 

Volume profile and Level 2 

How we can use them together 









How to use them to trade 
1.  Recognising and trading off ‘iceberg orders’ that can be identified on a Level 2 

screen.  

2.  An iceberg order is a large single order managed by an exchange that has 
been divided into equal quantities by the use of an automated program, for the 
purpose of hiding the actual order quantity.  

3.  This can hold back the share price at a specific level as the when the price 
gets to your level look for clues. 

                                     Iceberg order → 



- Any Questions? - 
 

Subscribe to Level 2 data 
at lse.co.uk/premium 


