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My first tangible success was when I finally got rid of all the indicators and started anew with 

simple Price Action. For the first time, I felt I was getting somewhere! The big "eureka 

moment" came when I combined Price Action with Volume Profile.  

At first, I was trading only swing trades. I was working mostly on a daily time frame and, as 

you can imagine, I did not have many trades. Still, this was the first time I felt confident about 

my trading. I was also thrilled that I had finally found my way and that my trading had become 

consistent. 

For many people this would be enough, but I wanted to learn more and go further. I started 

to go much deeper, and I began to look for a method or a tool suitable for day trading on 

much faster time frames. 

  







https://www.trader-dale.com/of-book/
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Setting up  Order Flow  

NinjaTrader 8 Trading Platform  

The trading platform I use for running Order Flow is NinjaTrader 8. I have been using 

NinjaTrader 8 for many years, and I highly recommend it. 

A significant advantage of NinjaTrader 8 is that it is a free platform. Yes, really. It has a free 

mode, which is without any restrictions and has all its functions enabled. I have never had a 

reason to switch to their paid version, which shows how cool the free version is.  

Also, all the indicators I have developed for NinjaTrader 8 platform (Volume Profile, VWAP, 

and Order Flow) work with the free version.  

The way I do it is that I do my analysis on the NinjaTrader 8 platform, but when it comes to 

trade execution, I do it on another platform with my broker.  

There is a shortlist of brokers that you can connect to NinjaTrader 8 and trade straight from 

this platform, but, in my opinion, there are better and cheaper brokers around than those 

who are supported by NinjaTrader 8. For this reason, I use the NT8 only for charting, and I 

execute the trades elsewhere. This may seem like a disadvantage, but I believe that being able 

to choose your own broker is worth it. 

Here are some useful links for you: 

NinjaTrader 8 platform download: https://ninjatrader.com 

My preferred broker: https://www.tr ader-dale.com/forex-brokers 

 

Other Trading Platforms  

A persistent question I get is whether Order Flow can run on the Metatrader 4 platform. While 

it may be possible, there are too many limitations and problems. MT4 is a 15+-year-old 

software, and trying to run Order Flow there would be like placing an engine from a Ferrari 

into an old, half-broken budget car thinking you would start winning races with it. 

https://ninjatrader.com/
https://www.trader-dale.com/forex-brokers


https://ninjatrader.com/FreeLiveData
mailto:platformsupport@ninjatrader.com


https://www.trader-dale.com/order-flow-indicator-and-video-course/
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Futures: Is centralized, which means that everybody on the planet sees the same price and 

volumes traded. Most importantly, Futures allow us to see how much volume was traded on 

the Bid as well as the Ask. 

 

 

 

Forex: Is decentralized, which means that only people who use the same data feed provider 

see the same price and volumes. Data from each data provider can differ a bit. Not too much, 

but the difference is there. The main disadvantage to Futures is that Forex providers are 

unable to distinguish Bid and Ask (or if they do, they do it very badly). So, the best you can 

get is Total volume (= sum of Bid + Ask). 
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Passive Market Participants  

Passive market participants are traders who enter their trade with a limit (pending) order. 

They do not chase the market. They wait for the price to come to them and then they enter 

their trades only for the price they want (or better). 

Every subject in the market can be a passive participant. It does not matter if it is a bank, a 

pension fund, a hedge fund, or a private trader like you or me. It is merely everybody who 

enters a trade with a limit order. If you place a limit order in your trading platform, you are a 

passive market participant.  

When the price hits the limit order you placed in the market, the order gets filled, and you 

get into the trade (you have just opened a trading position). This trading position will show 

on the Order Flow footprint. 

If you open a LONG position with a limit order, then it will appear on the BID side of the 

footprint (on the left). 

If you opened a SHORT position with a limit order, then it will appear on the ASK side of the 

footprint (on the right). 

 

So far, so good? This will make things a bit more complicated: 
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Active and Passive in One Chart  

The distinction between passive and aggressive market participants is what makes so many 

people confused. It is the main reason they cannot use Order Flow properly and struggle to 

make money with it, which is why I stress the importance of this point! 

Let me give you two more pictures that sum this up. If you are not 100% confident with where 

the passive and aggressive traders show on the footprint, then I suggest you print those 

pictures where you can see them while trading. 

The picture below shows two identical footprints and the two ways you can interpret them. 

 

Let me put all that into one footprint that sums this all up: 
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This was the reaction: 

 

There was a bit more to this trade, which I will not mention here for the sake of simplicity. 

What I want you to focus on is the divergence between rising prices and falling Delta. That 

was what predicted the turning of the price. 

If you would like to see the whole trade and how it went in real-time, then you can watch the 

video where I recorded it all. It is on my website, and you can access it using the link and 

password I gave you at the beginning of this book. Enjoy! 

 

Footprint Summary  

The panel at the bottom of the Order Flow chart shows a summary of each footprint. 

You can set it in any way you want to show only the information you need for your strategy. 

It is best not to have too much summary info there and solely focus on the most important 

things. 

Here is a picture that shows the whole summary panel: 
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Volume Profile  

My Order Flow software has its own Volume Profile. It is a Daily Volume Profile that shows 

the volume distribution throughout the whole day. 

This is a significant feature because it shows you the bigger picture, which is critical when 

trading with Order Flow!  

The BLUEISH/GREEN color on the Volume Profile represents orders traded on the Ask, and 

the RED color represents orders traded on the Bid. 

Combining Volume Profile with Order Flow is my favorite intraday trading approach. I will talk 

more about it later in this book. 
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Volume Clusters  

When trading with the Order Flow, it is very important to pay attention to heavy volume areas 

as well as low volume areas. This would be almost impossible if you just looked at the numbers 

in each cell without having any visual help. 

For this reason, I designed my software to recognize heavy volumes and use darker colors to 

make the heavy volume areas stand out. This way, you can immediately identify heavy volume 

areas at a glance. 

When there is an area that is way darker than the surrounding areas, it marks a place where 

the BIG trading institutions and their algorithms were most likely actively trading. 

Those are critical areas to keep track of as they often represent strong Support and Resistance 

zones. 

 

Those darker and lighter shades are also used on the Bid x Ask visualization as you can see in 

the chart that follows. 
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The picture above shows two Imbalances. One Imbalance is in the second row and the other 

one is in the third. The reason is: 13 is 300% or more than 2, and 61 is 300% or more than 14. 

You will often see Imbalances at the start of a strong and aggressive trend and within the 

trend itself. 

 

 

Stacked Imbalances 

Stacked Imbalances are three or more cells with imbalances on top of each other. Learning to 

spot these areas is extremely important to us traders because they often represent strong 

Support and Resistance zones. 
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Here is a screenshot from the live session video: 

 

The picture shows the Unfinished Business (the green dotted line) and a red arrow, which I 

drew to demonstrate what could happen there. 

Later, the Unfinished Business did end up working as a magnet, and the price went upwards 

to test it as shown here: 

 

This allowed me to quit the trade with a profit before the price would have turned against 

me. 
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Cumulative Delt a 

This is a separate indicator, which is usually not a part of Order Flow software. But it works so 

nicely with the Order Flow that it would be a shame not to use these two together! For this 

reason, I decided to add this standalone indicator to my Order Flow software so you can use 

them together. 

The Cumulative Delta prints the difference between the Bid and Ask. You can think of it this 

way (even though it is not 100% correct, as you have already learned): Cumulative Delta 

identifies the difference between Buyers and Sellers. 

If there are more aggressive Buyers jumping in, then the Cumulative Delta is rising. If there 

are more aggressive Sellers than Buyers, then it is falling. 

It is best to watch the Cumulative Delta around strong Support and Resistance zones. If strong 

Buyers or Sellers start to enter their trading positions there, then Delta will show you! 

What I really like is to look for divergences between price and Delta on the 1 Minute chart. 
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EXAMPLE:  Cumulative Delta  

The price is heading downwards, but the Cumulative Delta is going up. This tells me that even 

though the price is going down, there are Buyers entering Long and the price will most likely 

reverse and turn upwards. 

It is best to look for price x Delta divergences around Support and Resistance zones. 
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Ask in each cell. Each footprint also has Delta printed below. The trade summary at the 

bottom shows Delta, Cumulative Delta, and Volume. 

Bottom left chart: 30 Minute Order Flow chart with Trades Filter and Daily Volume Profile on 

the left. I use this chart to filter out the noise and to look for the big trading orders. 

Bottom right chart: Shows 1 Minute price chart at the top and 1 Minute Cumulative Delta 

chart at the bottom. 

 

This workspace allows me to see all the important things that are going on in the market. 

I can see the big picture with the 30 Minute Volume chart and Trades Filter as well as the 

more granular details on the 5 Minute Bid x Ask chart and on the Cumulative Delta chart. 
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EXAMPLES: Volume Clusters (within a TREND)  

Let me follow with a couple of examples of the Volume Cluster setup: 

Example #1: Volume Cluster (within a trend) 

 

 

Example #2: Volume Cluster (within a trend) 
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Example #3: Volume Cluster (within a trend) 

 

 

Example #4: Volume Cluster (within a trend) 
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EXAMPLES: Volume Clusters (within a REJECTION)  

Example #1: Volume Cluster (within a rejection) 

 

 

Example #2: Volume Cluster (within a rejection) 
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Example #3: Volume Cluster (within a rejection) 

 

 

Example #4: Volume Cluster (within a rejection) 
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EXAMPLES: Multiple Nodes  

Example #1: Multiple Nodes (in a Trend) 

 

 

Example #2: Multiple Nodes (in a Trend) 
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Example #3: Multiple Nodes (before a Trend) 

 

 

Example #4: Multiple Nodes (before a Trend) 
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Example #5: Multiple Nodes (in a strong rejection of higher/lower prices) 

 

 

Example #6: Multiple Nodes (in a strong rejection of higher/lower prices) 

 

 












































































































































































































