
3/1 3/2 3/3 3/4 3/5 3/6 3/7 3/8 3/9 3/10 3/11 3/12 3/13 3/14 3/15 3/16 3/17 3/18 3/19 3/20 3/21 3/22 3/23 3/24 3/25 3/26 3/27 3/28 3/29 3/30
Monday Tuesday Wednesday Thursday Friday Saturday Sunday Monday Tuesday Wednesday Thursday Friday Saturday Sunday Monday Tuesday Wednesday Thursday Friday Saturday Sunday Monday Tuesday Wednesday Thursday Friday Saturday Sunday Monday Tuesday

ASR 1100 1147 1161 1186 1173 1149 1190 1217 1196 1184 1040 952 899 851 864 880 887 888 883 893 875 919
ADR 1555 1651 1576 1611 1563 1484 1476 1470 1343 1379 1192 1182 1162 1238 1399 1299 1334 1437 1354 1421 1269 1230

Additional Info
GBPNZD Direction right? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

Hypo 1 100% 90% 100% 80% 100% 70% 100% 90% 100% 100% 100%
Hypo 2 100% 100% 100% 100% 90% 70% 90% 80% 80%
Hypo 3 100% 70%

Hypo 4

Play of the Day Return to Value Value Rejection Down Value Rejection Failure - 
Balancing Market Return to Value Mean Reversion Value Rejection Up Value Rejection Down Value Rejection Failure / 

Balancing Market Mean Reversion Swing Reversal Return to Value DID NOT TRADE Mean Reversion DID NOT TRADE Trend Continuation / Return 
to Value Return to Value Mean Reversion Return to Value Balancing Market / Value 

Rejection Up Mean Reversion Mean Reversion

Most Likely 
Outcome

Most Likely 
Outcome

Narrative: Larger time frame 
bullish sentiment. Asia traded 

slightly lower.
Preferred: Bullish Price 

action with IB extension up 
and sustained auction. IB 
extension down (testing 
VAH) with failed auction 

might be a better opportunity 
as it clears some space to 

leave for a better profit target.
Con: Overhead H4 supply, 
H4 QHi Rejection, huge D1 
bull engulf might see some 

retracement

Narrative: Due to the large 
supply overhead plus D1 

c‑sup we could see a 
rejection down

Preferred: confident close 
below VAL with IB extension 

down, sustained auction.
Con: massive move 

premarket

Narrative: Open inside
Preferred: play off nearby 

LTF and ADR levels

Narrative: Open sentiment 
and larger timeframe bullish 
sentiment together with D1 

narrative. 
Preferred: Strong bullish 
price action near VAH, IB 

extension up with sustained 
auction taking out LTF 

supplies and then clearing 
the H4 supply.  Possible test 
of value without accepting 

and then reversing possibly 
through a failed auction if not 

within IB.
Con: Trading right into supply 

could mean low/medium 
initiative activity.

Narrative: Open sentiment 
and unidirectional day 

yesterday with today being 
Friday we might see some 

profit-taking. 
Preferred: Bearish Price 

action, IB extension down 
with sustained auction till 

value edge.
Con: No H4 demands in the 

way although LTF congestion 
might prove troublesome.

Narrative: Larger timeframe 
bullish sentiment. Weaker 

supply overhead. H4 Break 
higher. 

Preferred: Early confident 
rejection coinciding with IB 

extension followed by a 
sustained auction. 

Con: Potentially low/medium 
initiative activity day due to 

overhead supply

Narrative: D1 Bull ENgulf 
long selling wick still some 
sellers around these levels
Preferred: Early confident 
close below VAL taking out 
LTF demands, IB extension 

down coinciding with 
rejection and sustained 

auction.
Con: Larger timeframe bullish 

sentiment. H4 C‑dem right 
below VAL.

Narrative: Open within value, 
possible H4 Phase 1 / 3

Preferred: Play off nearby 
LTF SD and ADR levels

Narrative: Open sentiment 
not entirely fulfilling a mean 
reversion although if price 

could traverse lower during 
IB and form bullish price 

action we could see a mean 
reversion. Price trading within 

M30 QLo
Preferred: Price traversing 
lower during IB with Bullish 
price action closing above 
M30 QLo followed by IB 

extension up and sustained 
auction,

Con: Medium timeframe 
bearish sentiment.

Narrative: Consolidation 
below H4 C‑sup (although 

tested many times). Trend is 
down. 

Preferred: Bearish Price 
action, IB extension down 
with a sustained auction. 

Possible low/medium 
initiative activity.

Con: Larger timeframe bullish 
sentiment. D1 consolidation 
could be a speedbump as 

price has not yet really 
broken out and taken out D1 

supply. 

Narrative: Open sentiment 
and H4 consolidation with 
break down from H4 QHi, 
possible H4/D1 Phase 3
Preferred: Bearish price 
action with IB extension 

down and sustained auction 
taking out H4 supply.
Con: Lots of demand 

underneath and price is not 
quite at M30 QLo

Narrative: Open sentiment, 
price within H4/M30 QHi,

Preferred: Strong Bearish 
price action, IB extension 

down with sustained auction. 
Low/medium initiative 

perhaps due to lots of LTF 
demands.

Con: Larger timeframe still 
bullish 

Narrative: D1 Bull Engulf, 
Larger timeframe bullish 

sentiment. Weak overhead 
supply.

Preferred: Strong Bullish 
price action, IB extension up 

(momentum) sustained 
auction taking out LTF 

supplies.
Con: Possible D1 Phase 3 

although could be 
redistribution due to D1 

200MA and larger timeframe 
bullish sentiment. Price at H4 

UKC in R.

Narrative: LTF supply at H4 
QHi and moderate imbalance 

open below
Preferred: Strong bearish 

price action with IB extension 
down, or IB extension up with 
price reversal at VAL (nearby 
H4 c‑sup) into failed auction

Con: Due to trading right into 
demand will be looking at a 
low/medium initiative trading 

day.

Narrative: Open sentiment, 
W1 supply

Preferred: Strong Bearish 
price action with IB extension 

down.
Con: Larger time frame 

bullish sentiment. Trend H4,
D1 up. 

Narrative: Larger timeframe 
bullish sentiment, H4 base 
demand within value might 
not want to get touched and 

thus LTF demand at VAH 
might hold as a bounce point.

Preferred: Strong Bullish 
Price action with IB extension 

up (momentum, might be 
less likely), sustained 

auction. A possible could 
also be a test of value below 
without closing within, into 
failing auction and move 

higher forming a Neutral Day.
Con: clean arrival at D1 

C‑sup

Hypo 1 — Balancing Market
Narrative: H4 price slow 
down, open inside value

Preferred: Play off nearby 
LTF SD and ADR levels.

Con: Trend is up
Hypo 2 — Value Rejection 

Up
Narrative: Trend is up, larger 
timeframe bullish sentiment
Preferred: Strong Bullish 

price action coinciding with IB 
break above VAH, sustained 
auction, although might see a 

failed auction due to 
overhead supply. 
Con: hit D1 supply

Narrative: Price hitting MN 
supply level, Friday profit-

taking, D1 supply
Preferred: Strong bearish 

price action (although 
probably not as strong, or 
price can be slow due to 
FPT). IB extension down.

Con: Lots of demand within 
value

Hypo 1 — Return to Value
Narrative: Open sentiment, 

medium timeframe narrative 
Preferred: Strong Bullish 

price action, IB extension up 
with a sustained auction 

taking out LTF supply 
(coinciding with taking out 
M30 Q point). Monitor for a 
take out of W1 Supply End 

1.98047
Con: Bearish Inside Bar on 

D1
Hypo 3 — Variation to 1
Failure to take out W1 

supply, TPO structure build 
and price action confirming a 

reversal.

Narrative: Open sentiment, 
H4 50MA in UT, D1 base 

demand level
Preferred: Strong Bullish 

Price action, IB extension up 
with sustained auction

Con: Possible H4 phase 4, 
D1 bear engulf

Right on 
outcome? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

What happened?

Price extended up during C 
on momentum and sustained 
auction leaving single prints 

behind.

Price had moved within value 
just before open and 

proceeded to consolidate 
during IB below ADR 0.5 

High and VAL before 
extending down in C closing 

below IB rejecting value. 

Due to H4 bullish price action 
there was a push higher 

within value with the most 
promising opportunity a M5 
reversal at H4-C‑D 1.91540, 
followed by a M5 reversal at 
H4-C‑S 1.91955 at VAH for a 

short.

There was indeed an 
extension down but with no 

follow-through. Consolidation 
instead above newly formed 

H4 c‑dem.

There was no sustained 
move till value edge. Instead 

a lot of push back and not 
taken out LTF demand. I will 

correct this later on in my 
DRC tracking sheet if 

needed. 

Price extended and closed 
above Value rejecting it in C 
exhausting ADR followed by 
HHs in D. What followed was 

a consolidation and Bear 
Engulf in G.

B closed confidently below 
VAL continued with a base 

and drop in D with C 
extending below although 

closing within IB. The rest of 
the session was a sustained 

auction lower. 

A closed well above VAH but 
due to still being responsive 

activity this cannot be 
considered a rejection. B 

closed as a Bearish Inside 
Bar and C took it further 

down after which D made a 
slight extension below (3 
TPOs). Followed was a 
consolidation and then 
further extension in H. 

Price took out previous M30 
swing and old H4 demand 

traversing to mean reversion 
distance. Formed a Bull 

Engulf in C (above newly 
formed M30 Swing QLo and 
LTF demand) and continued 

to slowly trade higher through 
RBR. 

Initial extension in C with a 
failure to push price higher. 
Instead a lot of contradicting 
price action with H4 finally 

closing as a spinning top with 
longer selling wick that could 
possible end in an Evening 
Star in the next 4 hours. Will 
check in Next Day Analysis. 

Price opened mid M30 swing 
near VAL, Made a weak Bear 

Engulf in C.

A moved higher with a 
neutral bar in B followed by a 

Bear Engulf in C and 
consequent DBD before 

reversing in G.

There was no strong bullish 
price action. In fact there was 

a Bear Engulf before the 
actual move. Making HHs 

followed by G and H 
completing a THree Inside 
Down but leaving a H4 Bull 

Engulf with long selling wick. 

C extended above IB with D 
forming a doji and E 

completing an Evening Star. 
Followed by an extension 

down in F forming a Neutral 
Day and slight continuation in 
G. H closed as an Inside Bar 
could go either way although 
due to the newly formed H4 

Bear Engulf that demand can 
get taken out. 

There was no sustained 
auction down. Price extended 
below during C with a slight 

continuation in D to then 
consolidate and reverse after 

reacting off M30 VWAP in 
UT.

Price extended below IB not 
taking out LTF demand 

although got close. Formed a 
poor low in E but took out it 
out by 1 TPO in the same 
period. Then proceeded to 

fail auction in F.

Technically there was a value 
rejection up due to the close 
above VAH and extension 

from IB. Price however 
retraced back to VAL and 
then proceeded to climb 

higher again making HHs.

Instead of an IB extension 
down there was an extension 
up in TPOs C and D before D 

closed as a Bear Engulf 
failing auction leaving behind 

a weak selling tail.

Price did end up taking out 
W1 supply but then 

proceeded to reverse as ASR 
was exhausted (not ADR). 
LTF showed a reversal and 
price continued to take out 

Single Prints in C.

There was  a doji extending 
over IB during C that formed 
a RBR in D. Followed by a 

consolidation not failing 
auction and thus sustained 

and H broke higher. 

Clarity 4 4 4 4 4 4 3 4 4 4 3 4 3 3 4 3 4 4 3 4
Opportunity within 
trading window? yes yes yes yes yes yes yes yes yes no no yes yes yes yes no yes yes yes yes

Was there an 
opportunity and 

did I take it?
no yes no no yes yes no yes no no no yes yes no yes no no yes no no

Comments

Have not  experienced this 
particular market condition 

objectively enough to be able 
to trade it

I did well to wait for the 
rejection and executed on the 

close. Did well here. 
Although took profits too 

soon. 

saw the inside value 
opportunities but did not want 
to act on them as there were 

contradicting narratives. 
Although due to the open 

inside value I could have put 
more emphasis on the LTF 

swings and tried capitalize on 
them. However, by the time a 
M15 price action was formed 

I did not deem it giving a 
profitable enough target 

location and thus let it go. 

I did well to align myself with 
the market. Visualized what I 

wanted to see but was 
hesitant to trade into 

overhead supply even though 
I visualized that that was the 
most probable development 

at hand. I like preserving 
mental capital for “easier” 
trades. Got another good 

chance to document a 
low/medium initiative 

sustained auction into supply 
for my playbook. 

I took a momentum trade on 
a non-farm Friday which 

ended up working against me 
quite quickly to then later on 
agonizingly slowly go in the 

mean reversion direction.

I took the first trade as a bit 
of an experimental trade 

based on earlier 
observations. Second one I 

did wrong due to lack of 
confluence before going in

it would have been right into 
H4 demand and did not want 

to take that chance

I took the wrong opportunity 
and went against the 

orderflow and got lucky.

There was an opportunity 
and I did not take it. I feel in 

these last few weeks I am for 
the first time objectively 

seeing market conditions as 
if for the first time. Which is 
obviously not the case but 
there are nuances to the 
conditions that I have not 

registered objectively into my 
brain. When I lack the 
understanding in these 

conditions I prefer to not take 
a trade. As this will help me 

more in the long run than not.

Initial bullish fake out 
followed by lots of 

contradicting moves 
eventually turning into a 

Neutral Day with potential for 
more downside. I did well to 
follow my trading plan even 
though I decided that going 
long wasn’t the best option 

due to moderately large 
imbalance at the open. 

Shorting I did not like due to 
the extension up with no 

selling tail.

I did well to understand that 
there might not be a good 
opportunity to take a trade. 

When C printed a weak 
bearish candle I just let it go 

as price was also trading mid 
M30 swing I did not think it 

would be a good opportunity.

There was an opportunity 
and I did take it. Although I 

mismanaged the trade. I had 
taken a short off the C TPO 
closing as a bear engulf but 
then when price was taking 

what seemed forever to 
move lower I was looking for 
a reason out. This I thought 
came in the form of a slight 
M15 bull engulf with buying 
wick and I got out at ‑0.2R. 

Price proceeded lower 
through DBD but was testing 

newly formed c‑sups 
constantly. I was considering 
to get back in but thought by 
the amount of testing price 
was doing that perhaps it 

would reverse anyone and I 
would lose more than the ‑0.2
R. When I realized price was 

indeed moving lower I did 
well to not act out of FOMO 

and enter in on a bad 
location risking potentially too 

much. 

I took the wrong opportunity 
but I did take it. Trend 

Continuation / Return to 
Value. Price had extended 1 
TPO above IB before closing 

as a bear engulf in C. To 
which price then reversed 
again and traded higher 

which lead me to believe that 
a selling tail had to be made 
around these mean reversion 
levels before taking the short 
as IB had already extended 1 

TPO above IB. Which is 
something you do not want to 

see when planning a short. 
Last Wednesday did not 
have this orderflow event 
happen. Live and learn. 

There was an opportunity but 
I did not take it. I wanted to 

take it easy today and I 
would be trading right into 

demand and did not want to 
risk it. 

I did take an opportunity 
based on hypo 2 mean 

reversion and pocketed 0.4R. 
Although it was the wrong 

opportunity

Not really. If there was I think 
the best option was one at 
the close of G but even so 

that was an inverted hammer 
so not the best of setups. 
LTF didn’t have the best 

price combo either. 

There was an opportunity but 
I did not take a trade. Multiple 
reasons: 1) preoccupied with 

something unrelated to 
trading 2) having confusion in 

the value rejection vs 
balancing market setup 3) 

foggy head thus cognitive not 
that great today

I did take an entry short 
based off D TPO closing as a 

bear engulf failing auction 
within a D1 supply near a MN 

supply.

I did not take the opportunity 
as hypo1 traded right into 

supply. Hypo 3 I felt like there 
should be a bit more 

confluence before getting 
involved but now I know that 
a D1 supply, M30/M15 price 
action reversal after ASR got 
exhausted and continued to 
take out single prints would 

have been enough fo a 
confluence. 

There was an opportunity but 
I did not take it. I thought the 

most probable/safer play 
would have been a mean 

reversion to D1 c‑sup near 
VAL followed by a reversal 
although this did not come 

throughout my trading 
window. 

Reason why not 
taken trade 1. Not fitting trading rules 2. Lacking clarity 3. Hesitated 1. Not fitting trading rule 1. Not fitting trading rule 1. Not fitting trading rule 3. Hesitated 4. not paying attention 2. Lacking clarity 5. Wanting to take it easy

What would a 
price action exit 
rule have done?

2R

During G there was a M5 
consolidation plus bull engulf 
which would have netted the 
trade at about 1R. This same 
price action would have been 
a good entry on a reversal to 
go long. At time-based cut off 

this would have netted 
another 1R. I documented 

both into my playbook. I didn’
t take the reversal as I had to 

deal with other things IRL. 

SL got hit

Price action exit came at the 
close of H in the form of a 

M15 Bull Engulf. Although a 
reversal at G TPO on M5 

could be considered an exit 
as well. 1R profit. 

A M15 bull Engulf would 
have have scratched the 

trade at about 0R N.A. Slightly under 1R off M15 
Bullish Inside Bar entry.

A price action based exit 
would have netted ‑0.3R

1.7R at IB edge

There was a M15 bear engulf 
although closing right at IB 
edge I would have given it 
more time. Otherwise this 

would have about scratched 
the trade. Time-based would 

have netted 1R.

SL placement and 
Sizing

SL placement would have 
been okay. Entry around .

xx56 SL at .xx81.

SL placement wasn’t the best 
due to IB being somewhat 

wide (over 50 pips). But Due 
to expecting a momentum 
trade (which never came) it 
was okay for the SL the be 

cutting through the formation.

N.A. Would have been good

SL placement was good as it 
was located above the 

formation. Although I had not 
accounted for the spread in 

my SL so I moved it up 
slightly to account for this. 
This altered my sizing, not 

too bad as it was still 
acceptable. 

Would have been good on 
the M15 entry as it was 

above formation

Sl placement would not have 
been the best as it was 

cutting through the formation. 
However, due to the nature 
of the entry this would have 

been okay. 

What would time-
based have done? 1R

Time based cut-off for the 
mean reversion trade would 

have netted 0.1R only. 
SL got hit 1R

Would have gotten stopped 
out in G. ‑1R. N.A. Time-based it would have 

been 0.6R
It would have scratched the 

trade for 0R

1.9R Time-based would have 
netted 1R. Overlap noise 2.5

R.
Day Type Normal Variation Normal Variation Normal Day Normal Variation Neutral Day Normal Variation Normal Day Normal Day Normal Day Neutral Day No trend day Neutral Day Neutral Day Neutral Day Neutral Day Neutral Day Normal Day Neutral Day Normal Day Normal Variation

Correct on Day? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

P/L % NO TRADES 0.60 NO TRADES NO TRADES -1.00 -2.00 NO TRADES 0.50 NO TRADES NO TRADES NO TRADES -0.20 -1.00 NO TRADES 0.40 NO TRADES NO TRADES 0.40 NO TRADES NO TRADES

What could I have 
done better?

T1: When I saw the move 
had already happened and 
also exhausted ADR I went 

with the more probable 
likelihood of a continuation to 

the move. I have observed 
price often obeying M5 

VWAP in UT as a way to get 
in on a late-sustained auction 

entry which is what I did. 
However usually this 

coincides with a test of IB 
edge. When this happened 
higher than the IB edge I 

surmised thinking there was 
momentum behind the move 
as we did leave single prints 

behind in C. When price 
reversed I was looking for an 
exit but when M15 closed as 

a Bull Engulf with slight 
continuation closing as a 

M30 bull engulf I thought I’d 
give it some more time. Price 
quickly reversed and took out 

my SL.

I failed to take the actual 
opportunity and then made 
the silly mistake to take a 

counter move. Super risky as 
it was off a M5 QLo after 
rejecting a M30 QHi and 

being mid swing plus failing a 
value rejection. Muppet 

moment. 

I could have stayed with the 
trade since the M15 bull 

engulf wasn’t that strong to 
begin with. I feel I was jumpy 
about taking the trade due to 
price preceding the entry in B 
being somewhat neutral. This 

combined with H4 bullish 
sentiment, and it being a 

FOMC day, I thought there 
could be grounds for more 
upside negating the bear 

engulf. The M15 bull engulf 
was also not on the hour so 

that is another thing I failed to 
take into consideration. All in 
all I feel I did well to take the 

trade and now having 
paid ‑0.2R for some 

information and confirmation 
on my choice and validity of 
my trading locations being 

good. 

I could have theorized that 
the extension above IB 

indicated for more upside 
and should have waited for 
more confluence in terms of 
a selling tail on the profile. 

I did well to stay out as I 
wanted to take it easy. 

Whenever I don’t quite feel 
like trading I know it is best to 

stay out. Better safe than 
sorry. 

I feel I should not have been 
in the trade to begin with due 
to price having taken out W1 
supply and hitting a Monthly 
supply base level and ‘initial’ 

larger timeframe bullish 
sentiment. My hypo 1 was 
more plausible although 

during my trading window it 
was a mean reversion that 
somewhat played out. I got 

lucky breaking my exit rules. 
At the time of writing this K 
TPO has formed a Neutral 
Day and extended over IB. 

I did well to stay out and 
observe timeframe 

transitions.

I think under the 
circumstances I did well to 

stay out

I want to say that I did well to 
pocket the 0.4R when I did. 
However this was not rule-

based. This was me 
observing a failure to break 

LTF demand and price taking 
a long time before actually 
doing so. Thus on the next 

retest of LTF demand I 
waited and when price 

started ‘popping’ a few pips 
above I decided it was 

enough and cut the trade.

I could have taken the trade 
but as I lacked the 

confidence I just let it go and 
documented the move. 

I feel okay with not having 
taken the trade. I didn’t 

wanna risk anything although 
I knew it was the right play to 

go with. This late in the 
month I didn’t wanna take 

any chances.

Play of the Day

Early ‘fake’ rejection of value 
into ADR 0.5 high, H4 C-sup, 

LTF supply during A, B 
consequently closing as a 
Bearish Inside Bar. LTF 

provided with good entries 
here which could have easily 
netted 1.5+R over 3R and 4R 
if waited for a time-based exit 

which is one of my goals. 

A Mean Reversion play 
through Bull Engulfing in C 
within IB that proceeded to 
trade higher through RBR. 

An entry off M30 Bull Engulf 
would have netted 1R at the 

time of this writing. Will check 
again later. 

Well in total honestly this 
kinda looked like responsive 

activity and as such one 
could have played off  ADR 

and LTF SD levels. But if I’m 
even more honest due to 

location this would have been 
more of a guess then an 
actual play. Hindsight is 

20/20 as they say. 

No play actually. The Return 
to Value could have netted a 
small profit but it would have 
been a bit of a guess. I did 

well to stay out. 

Swing Reversal at D1 supply 
with a Single Print Fade Mean Reversion

ASR 16707 18280 16743 17326 17927 17995 18360 19920 19232 19275 19233 16946 15338 17019 16148 15729 14205 13528 13329 13165 12634
ADR 31726 33527 34151 35172 34869 31916 32029 33555 32047 30560 30427 25189 25515 26929 25873 25072 24463 23197 22221 20798 21818

Additional Info
GOLD Direction right? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

Hypo 1 100% 100% 80% 100% 90% 100% 100% 70% 100% 90% 80% 100% 80%
Hypo 2 80% 90% 90% 100% 90% 80%
Hypo 3 90%

Hypo 4

Play of the Day Rturn to Value Mean Reversion Value Rejection Down Return to Value Mean Reversion Value Acceptance Return to Value Return to Value Mean Reversion Trend Continuation Trend Continuation Value Acceptance Value Rejection Failure / 
Balancing Market M30 Swing Reversal Return to Value Return to Value Value Acceptance Return to Value Balancing Market /  Value 

Rejection Failure Trend Continuation

Most Likely 
Outcome

Most Likely 
Outcome

Narrative: Larger timeframe 
bearish sentiment

Preferred: Bearish price 
action, possible testing value 

but not closing within 
followed by an IB extension 

down

Narrative: Due to open 
sentiment and demand levels 

we could see a mean 
reversion although risky due 
to larger timeframe sentiment

Preferred: Bullish Price 
action, IB extension up
Con: Larger timeframe 

bearish sentiment

Narrative: Price consolidating 
and traded down at H4 

VWAP in DT, larger 
timeframe bearish sentiment. 

Preferred: Take out of H4 
demand hitting base level. 

Closing below VAL 
confidently coinciding with IB 

extension followed by 
sustained auction. 

Con: D1 Inside Bar with long 
buying wick, riddle with LTF 
congestion on the way down

Narrative: D1 C‑sup within 
value, open sentiment, larger 
timeframe bullish sentiment

Preferred: Bearish Price 
action, possibly testing value 
and extending IB down with a 

sustained auction. 
Con: H4 Bull Engulf 

premarket

Narrative: Open sentiment 
and nearby D1 demand after 

a bigger move down
Preferred: IB trading lower to 
about 1xASR below value, 

bullish price action with either 
IB extension up or a failed 
auction. Move to IB edge. 

Con: Larger timeframe 
bearish sentiment

Narrative: Open sentiment 
plus larger timeframe bearish 

sentiment. 
Preferred: Quick acceptance 

and rotation
Con: LTF demand right at 

PPOC plus very tight value. 

Narrative: H4 run higher, 
D1/W1 demands

Preferred: Strong bullish 
price action followed by IB 
extension up and sustain 

auction. 
Con: H4 VWAP in DT

Narrative: D1 Bull Engulf and 
open above sentiment

Preferred: Test of VAH with 
Bullish price confirmation, 

perhaps a failed auction even 
otherwise an IB extension up 
but a sustained auction might 

be troublesome due to 
overhead supply. Thus a H4 

consolidation might be 
forming and thus we could 

possibly trade swing high and 
low. In this case low. 

Con: Larger timeframe 
bearish sentiment

Narrative: Open sentiment, 
H4 supply

Preferred: Strong bearish 
price action with IB extension 
down and sustained auction.
Con: Possible momentum 

behind the move.

Narrative: H4 Phase 4 in line 
with larger timeframe bearish 

sentiment.
Preferred: Strong bearish 
price action, extending IB 

below with a sustained 
auction. No supplies below till 
D1‑C‑D 1693 and being mid 
H4/M30 swing might make 
for a strong play although 
unlikely due to the large 

imbalance. 
Con: Large imbalance. 

Trading right into new D1 
C‑dem.

Narrative: D1 (attempted) 
break from consolidation, 
having reached D1 Base 

level
Preferred: Strong Bullish 

price action taking out LTF 
supplies. Extending up with 

sustained auction.
Con:  Larger timeframe still 

bearish.

Narrative: D1 supply, D1 
VWAP in DT

Preferred: early acceptance 
(coinciding with IB extension 

down) with quick follow-
through

Con: medium timeframe 
bullish sentiment.

Narrative: open within
Preferred: play off nearby 
LTF SD and ADR levels

Narrative: D1 consolidation 
being at the bottom of the 
range, H4 c‑sup, M30 QHi
Preferred: IB extension up 
and sustained auction to 

value edge to price action 
reversal

Con: Medium timeframe 
bullish sentiment 

Narrative: Open sentiment, 
D1 narrative

Preferred: Strong Bullish 
Price action with IB extension 

up (momentum) sustained 
auction. Perhaps more likely 
an IB extension down with 

price action reversal at VAH 
followed by a failed auction. 
Con: Trading right into D1 

supply, New H4 supply

Narrative: H4 Three Inside 
Down in the making, D1 DBD
Preferred: Perhaps a test of 
LTF supply before closing 

strong bearishly, IB extension 
down, probably low/medium 

initiative activity day. 
Otherwise a test of VAL with 

nearby D1‑C‑S 1738
Con: D1 demand

Narrative: Open sentiment, 
medium timeframe bearish 

sentiment
Preferred: Early acceptance 

with quick follow-through
Con: Trading right into 

demand

Narrative: Larger timeframe 
bearish sentiment, open 

sentiment, arrival at D1 base 
demand

Preferred: Strong bearish 
price action with IB extension 

down, sustained auction
Con: trading right into 

demand

Play off LTF SD and ADR 
levels

Narrative: H4 phase 4 taking 
out D1 demand

Preferred: IB extension down 
on momentum with sustained 

auction.
Con: D1 demand underneath 

Right on 
outcome? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

What happened?

Price extended below IB 
during C and sustained 
auction although with 

low/medium initiative activity.

IB traded higher with C 
extending but then closing 
back into IB again possibly 
reacting off LTF supplies. 

Then D forming a Bull Engulf 
and making HHs through G.

It was a bit too much to think 
we could reject value down 
so early coinciding with IB 

extension. Instead we had a 
M30 Price pattern in C and D 

that I witnessed before 
followed by a continuation 
down in line with H4 VWAP 
in DT narrative as part of a 

possible D1 consolidation or 
pullback at least. The 

downward pressure was in 
line with W1 Narrative. 

There was indeed an 
extension down but with no 

follow-through. Consolidation 
instead above newly formed 

H4 c‑dem.

there was no sustained move 
at the time of writing. I will 
correct this later on in my 

DRC tracking sheet if 
needed. 

Price accepted value early in 
A followed by a quick rotation 

in B then extending below 
VAL in C followed by a Three 
Inside Up closing within IB 
failing auction. However G 

formed an Evening star and 
continued LL and H took out 

H4 demand. 

Even though there was 
strong bullish price action 

during IB, what followed was 
a speed bump through 4 

dojis being created before a 
continuation higher. 

Although technically true I 
think the real ‘play’ was the 

aforementioned hypothesized 
H4 consolidation. Due to 

newly formed D1 C-dem and 
H4 supply as well as H4 
50MA in DT I did not see 
price moving much in any 
way. Indeed price traded 
within IB until G extended 

below against D1 C-dem and 
VAH only to be pushed 

higher again.

During IB an Evening Star 
was formed that saw a 
continuation during C 

extending and closing below 
IB just above M30 VWAP in 

UT (coinciding with LTF 
demand). Followed by a Bull 

ENgulfing in D and then 
some consolidation. 

IB traded down with an 
extension in C and LLs in D 
followed by a consolidation 
with potential for Hypo 1 — 
mean reversion to play out. 

B closed as a bear engulf 
with C closing as a Bull 
Engulf and extending up 
during D making HH in E. 

There was no early 
acceptance. Instead a lot of 

consolidation (after extending 
slightly below during D) 

eventually forming a neutral 
day during H to then drop 

hard in I TPO rotating 
through value. 

Price traded from within VAH 
to above it without an IB 

extension and continued to 
consolidate. To then return 

back into Value in a big 
Three Outside Down.

Price extending in C then 
pulling back and the move 

finally came during F forming 
a bull engulf and G extending 

further above IB.

There was no real strong 
bullish price action and it 

looked more like my hypo 2 
responsive activity playing 

out. Watching paint dry. But 
there was finally an extension 

above IB in G.

Price extended over IB 
during E, with F nearing VAL, 

then proceeded to form a 
Bearish Inside Bar during G 

with a failed auction in H. 

There was no quick follow-
through. Instead a slow 

gradual decline. IB formed a 
hammer then closed slightly 

within value (not 
convincingly). C TPO did. 

Price slightly extended above 
IB during C after which it 

closed within IB. Price 
continued to trade within IB 
until a big bull engulf was 
formed in F closing at VAL 

not accepting it. G formed a 
Bearish Inside Bar and then 

continued down.

Price extended below IB but 
not closing below VAL and 
thus there was no rejection. 
There was a LTF demand 

and price reversed back up. 

Price consolidated for a while 
and finally extended down 
during G. I TPO exhausted 

ADR.

Clarity 4 4 4 4 4 4 3 4 4 4 4 4 3 2 3 2 4 4 4 4

Opportunity within 
trading window? yes yes yes yes yes yes yes yes yes yes yes no yes yes no yes yes yes yes yes

Was there an 
opportunity and 

did I take it?
No yes no no no no no No no no no no yes no no no no no no no
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Comments

I felt hesitant to take a trade 
even though thing unfolded 
as hypothesized. Because I 
felt hesitant I decided to not 
take the trade. As of writing 
this the trade would have 
only netted 1R. I think the 
hesitation had more to do 

with me kinda having decided 
to take it easy today.

I took a trade but then shortly 
after I took a trade in 

GBPNZD. When there was 
some contradicting price 

action in gold and GBPNZD 
was moving into profits I took 
both trades off at the same 

time. Scratching Gold making 
0.6 on GBPNZD. 

the market conditions was 
something I had witnessed 
before but wasn't too sure. 
Price opened within value 
and right at the open (as 
commodities and equities 

have in common) there was a 
move right at the open in line 
with H4 narrative. Due to the 

near proximity to LTF 
demand, as well as still being 
within value, I decided to take 
notes instead. When I saw a 

price pattern forming in C 
and D TPO I had an inkling to 

what was coming so I 
visualized a continuation to 

the move and documented it 
for my playbook. This move 

would have netted 2.7R on a 
M15 entry, only 1R on a M30 

entry. 

Did well to not trade right into 
newly formed H4 c‑dem even 
though the narrative looked 
to possibly break that level. I 
didn’t feel comfortable so sat 

on my hands. 

Due to having hit 1R loss in 
GBPNZD I decided to take it 

easy and not act on the 
consolidation with bull engulf 

formed in Gold. This 
happened above D1 demand 

after a further move down 
extended a total of over 

1xASR before forming the 
price pattern ie. mean 

reversion could be in play 
here. 

focused on FX
Did not want to take a trade 
right into supply with larger 
timeframe bearish sentiment

I did not take the opportunity 
as I had already taken one 

on GBPNZD and decided to 
go to the gym.

I did not take the opportunity 
for reasons outlined above. 

To sum up: H4 Phase 2, M30 
VWAP in DT in the way to a 

good 2+R profit target. 
Perhaps I could have taken a 

LTF entry but it wasn’t the 
cleanest either but added it to 

my playbook. 

A trend continuation down in 
line with H4 phase 4 with 
larger timeframe bearish 
sentiment negating the 

strength of newly formed D1 
C‑dem ever so slightly (at the 
moment of writing as price is 

potentially setting up for a 
mean reversion). 

No I did not take it due to 
trading straight into a H4 

supply as well as the large 
imbalance at the open this 

would have been a low 
probability trade. 

I did well here to stay out as 
there was no good 

opportunity. Even based on 
hypo 1 going long would 

have been risky longing into 
supply. 

A Value Rejection Failure 
playing off M30 QHi and 

nearby ADR 0.5 high. LTF 
price action eventually 

printing a bear engulf that 
transitioned into a M15 bear 
engulf with no 2nd chance 

entry. 
I failed to take the short. 
Then when price moved 

below to H4 C‑dem, based 
on the Day Trading Time 
Zone I gathered an entry 

based on M5 was warranted 
and saw price consolidating 
and moving higher so I went 
long. Waited for a transition 
to M15 bull engulf which did 
come only to be taken out 

again so I cut the trade. Did 
well on the exit. Not so much 
on the entry as I could have 
waited for the correct DTTZ 
to kick in before basing my 

entry on. Lesson learned and 
adjusted my entry rules. 

There was an opportunity but 
due to me wanting to take it 
easy today I did not want to 
take a trade. It is usually for 
the best when I feel like not 

trading. 

There was no real 
opportunity and no I did not 

take any.

there was an opportunity but 
I did not take it. At first I was 
distracted with GBPNZD and 
then I had to take a call so 

did not manage to get a trade 
in.

I was right but there was no 
good profit target so I let it 

go.

There was an opportunity but 
I did not take it as price had 
just made a strong move up 
before reversing. I saw LTF 

faltering and reversing but as 
the ‘best’ entry was gone I 
decided to let it go as this 

would be more out of FOMO 
then I actually stalked the 

opportunity properly, 
visualized, then acted. THAT 

IS ONE HARD RULE I 
CANNOT BREAK.

There was but I did not take it 
as I was very much focused 
on GBPNZD taking notes. 
Plus wanted to take it easy 

today. 

I did not as the IB range was 
very wide so was the huge 
imbalance at the open. I 

wanted to sit out and take 
notes as this is one of the 

circumstances I am 
objectively forward-testing. 

What would a 
price action exit 
rule have done?

2R N.A.

I did take a price action exit 
rule which was a M5 bear 

engulf + taking out LTF 
demand which is something 
you don’t want to see when 
going long. However, due to 
me being too early the trade 
was actually wrong. I should 
have waited longer before 

taking my entry (if any).

M15 Bear Engulf in G would 
have netted 0.2R N.A.

I have taken into my 
playbook both hypos. 1.5R 
on hypo 2, 1R (in overlap 

noise)

If taken a short at close of C 
TPO the trade would netted 
0.5R at time-based close as 

this came before a price 
action exit.

Entry short off the M30 
Bearish Inside Bar the exit 

would have coincided with a 
time-based exit and netted 

0.5R. Entry off the M15 
Three Inside Down would 

have netted 0.8R.

0.7R
Timebased would have 

netted 0.9R as there was no 
price action exit

SL placement and 
Sizing good

SL placement was good as I 
used the normal SL sizing 

although I could have had a 
tighter stop but did not want 
to risk that as it was one of 

my first objectively taken LTF 
entry around this DTTZ

Entry off the M30 bull engulf 
in F would have been the 
best as SL was placed 

slightly within the formation. 
An entry off M15 would have 
been better. That entry would 
have been .71 with SL at .83 
which would have been okay.

N.A.
Standard SL placement not 
cutting through formations.

SL placement would have 
been a few pips above M30 

formation and thus goo

Based on the M30 Bearish 
Inside Bar not the best as it 
would have cut through the 
wick on the previous candle. 

Entry off the M15 Three 
Inside Down would have had 

great SL placement as it 
would have been above the 

formation.

Would have been good. 
Standard size below 

formation. 

Standard SL although not the 
best as it would have cut 

through formation. 

What would time-
based have done? 0.7R N.A.

I would have lost ‑0.2R 
instead of ‑0.5R. Extra half 
hour within overlap noise 
would have netted 0.3R. 

0.6R. Overlap noise cut off 
would have been slightly over 

1.5R.
N.A.

Less than 1 on hypo 2, 0.5R 
on hypo 1. 0.5R after hitting 1.2R at 

max. 

0.5R. Overlap noise would 
have netted 1.5R on the 

close. Entry off M15 would 
have netted 0.8R and 1.8 at 

the close of the overlap 
noise.

0.7R 0.9R. 2R in overlap noise. 

Day Type Normal Variation Normal Variation Normal Day Neutral Day Normal Day Normal Day Normal Day Normal Day Normal Variation Normal Day Normal Variation Neutral Day Normal Day Normal Day Normal Day Normal Day Normal Day Neutral Day Normal Day Normal Day
Correct on Day? yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

P/L % NO TRADES SCRATCH NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES NO  TRADES NO TRADES NO TRADES -0.50 NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES NO TRADES

What could I have 
done better?

T1: When I saw the move 
had already happened and 
also exhausted ADR I went 

with the more probable 
likelihood of a continuation to 

the move. I have observed 
price often obeying M5 

VWAP in UT as a way to get 
in on a late-sustained auction 

entry which is what I did. 
However usually this 

coincides with a test of IB 
edge. When this happened 
higher than the IB edge I 

surmised thinking there was 
momentum behind the move 
as we did leave single prints 

behind in C. When price 
reversed I was looking for an 
exit but when M15 closed as 

a Bull Engulf with slight 
continuation closing as a 

M30 bull engulf I thought I’d 
give it some more time. Price 
quickly reversed and took out 

my SL.

I guess I could have stayed 
and perhaps I could have 
taken that Gold trade but 

come on… I made a choice 
and sticking with it. I needed 

a good work out. 

I told you to leave me alone 
okay. I did well today! 🙂

I am coming more and more 
into the realisation I might be 
more of an orderflow trading 

then anything else. Often 
times I see price action and 

orderflow tell a different story 
then what SD zones are 

telling and I find I could find a 
trade in focusing more on 
that. Although within the 
same realization I can be 
honest enough to say that 

there is a big margin of lack 
of understanding or 

incompetence in reading the 
SD zones as much. Which is 
perfectly fine as I am gaining 
experience in both of these 
fields places together within 

the entire context of the 
market. Why do I always try 
to say things in a fancy way?

… basically I am learning 
more on how SD levels and 
orderflow events combined 
with price action relates to 
the market conditions. Still 

fancy but less I think 🙂

I did well today I did well here. I should have waited longer 
before taking my entry (if 

any) at the right DTTZ.

I did well today to stay out. I 
did not feel much like trading 

so I just sat here and 
observed. Nothing wrong 

with that.

Did well today

I could have actually taken 
the trades although like I said 
I was preoccupied with work 
outside of trading. From now 
on I will turn off my phone so 

that I can’t be distracted. 
Customers/suppliers can wait

Under the circumstances I 
did well to stay out today

I could have actually taken 
the trade as it was something 
that I was just going through 

the lectures again. 
Specifically on a return to 
value play. Ah well, next 

time. 

I did well today

I did well to stay out and 
observe and learn for next 
time. I have only observed 

this particular event a handful 
of times.

Personal Notes on 
the session

Yes. I gathered that through 
having formed the new D1 C-
dem and overhead H4 supply 

we could actually just see 
some consolidating price 

action. Market had opened 
above value again indicating 
a potential shift in sentiment 
around these levels as larger 
timeframe price action has hit 

demand levels. 

Based on H4 Phase 4 I 
surmised a possible 

continuation although due to 
D1 C‑dem and open 

sentiment I thought it wasn’t 
that probable. Probably due 
to larger timeframe bearish 

sentiment I could have added 
a tad more conviction into the 
hypo. Although, still did well. I 

did not feel to enter on IB 
break down due to the open 

sentiment as I though 
momentum would dry up 

quickly which it kinda did. All 
in all I did well. 

I did well here. I believe due 
to the D1 narrative the (even 

weak) H4 Three Outside 
Down closing slightly below 

H4 QHi could have been 
weighed less. Although 
together with the open 

sentiment it was statistically 
more likely for a mean 

reversion. Perhaps due to D1 
consolidation last Friday 

closing with a long buying 
wick this could have been 

tapered in expectation for a 
mean reversion. 

Play of the day

Reversal during H for a quick 
scalp. M5 Bull Engulf at VAH 

and D1 C-dem, then 
visualizing a transition into 

M15 and M30. An early entry 
would have yielded 2R on 20 

pip SL.

Mean Reversion although on 
formation of the M30 Evening 

Star the trade would have 
netted 0.8R at its max before 
trading around entry level ie. 

IB edge low in this case. 

A trend continuation down in 
line with H4 phase 4 with 
larger timeframe bearish 
sentiment negating the 

strength of newly formed D1 
C‑dem ever so slightly (at the 
moment of writing as price is 

potentially setting up for a 
mean reversion). 

A trend continuation into H4 
supply. Probably based on 
D1 consolidation with long 

buying wick narrative in 
combination with TPO D 

extending over after C closed 
as a Bull Engulf. 

Pre-market 
routines Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good

Session PECS Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Good Bad Good Good Good

Trade selection Good Good Good Good Good Bad Good Bad Good Good Good Good Fair Good Bad Good Good Fair Good Good

Trade sizing or SL 
placement Good Good Good Good Good Bad Good Bad Good Good Good Good Good Good Good Good Good Fair Good Good

Trade Execution & 
Mgmt. Good Fair Good Good Good Good Good Bad Good Good Good Bad Good Good Bad Good Good Fair Good Good

Risk Adjusted 
Returns Good Good Good Good Good Good Good Good Good Good Good Fair Good Good Good Good Good Good Good Good

Daily Review yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes yes

Muppet Meter 1 2 1 1 1 3 1 4 1 1 1 4 2 1 3 1 1 2 1 1


