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SUMMARY: This paper presents a cross-venue microstructure telemetry architecture
that bridges centralized exchange Level-2 order books, specifically CME Globex
Futures and Binance Spot/Perpetual Level-2 DOM, directly into an automated
MetaTrader 5 (MT5) ECN execution engine. The authors formulate a real-time rolling
futures-to-spot basis adjustment that projects institutional limit-order clusters ("Whale
Bid/Ask Walls") onto spot CFD charts with sub-second latency. They also construct a
multi-level Order Book Imbalance (OBI) veto gate that blocks spot entries whenever
centralized limit liquidity opposes the short-term momentum signal. Live empirical
execution data across Gold, Crude Oil, and Ethereum confirms that cross-venue LOB
gating prevents institutional absorption losses during post-session liquidity thinning.

METHOD: The authors use live empirical execution data across Gold, Crude Oil, and
Ethereum to validate their cross-venue LOB telemetry architecture. They formulate a
real-time rolling futures-to-spot basis adjustment that projects institutional limit-order
clusters onto spot CFD charts with sub-second latency. They also construct a
multi-level OBI veto gate that blocks spot entries whenever centralized limit liquidity
opposes the short-term momentum signal.

KEY FINDINGS:
– Cross-venue LOB telemetry architecture bridges CME Globex Futures and Binance

Spot/Perpetual Level-2 DOM into an automated MT5 ECN execution engine.

– Real-time rolling futures-to-spot basis adjustment projects institutional limit-order clusters
onto spot CFD charts with sub-second latency.

– Multi-level OBI veto gate blocks spot entries whenever centralized limit liquidity opposes the
short-term momentum signal.

– Live empirical execution data confirms that cross-venue LOB gating prevents institutional
absorption losses during post-session liquidity thinning.

IMPLICATION FOR TRADING: The findings have practical implications for algorithmic
traders operating on Over-the-Counter (OTC) platforms like MetaTrader 5 (MT5). By
using cross-venue LOB telemetry, traders can better identify and mitigate institutional
absorption losses during post-session liquidity thinning. This can lead to more stable
and profitable trading strategies, especially for traders focusing on high-frequency
execution and market microstructure analysis.
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Abstract

Over-the-counter (OTC) Spot Contract-for-Difference (CFD) retail and institutional liquidity pools suffer from
structural opacity, as broker-specific tick volumes fail to capture centralized limit order book (LOB) depth
where primary price discovery occurs. This paper presents a cross-venue microstructure telemetry architecture
that bridges centralized exchange Level-2 order books—specifically CME Globex Futures ( GC , SI , CL ,
ES , NQ , YM ) and Binance Spot/Perpetual Level-2 DOM—directly into an automated MT5 ECN execution

engine. We formulate a real-time rolling futures-to-spot basis adjustment ( ) that
projects institutional limit-order clusters ("Whale Bid/Ask Walls") onto spot CFD charts with sub-second
latency. Furthermore, we construct a multi-level Order Book Imbalance ( ) veto gate that blocks spot
entries whenever centralized limit liquidity opposes the short-term momentum signal (e.g., 
during a short trigger or proximity within  of an unabsorbed CME whale wall). Live empirical
execution data across Gold ( XAUUSD ), Crude Oil ( USOIL ), and Ethereum ( ETHUSD ) confirms that cross-venue
LOB gating prevents institutional absorption losses during post-session liquidity thinning.
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1. Introduction & Institutional Motivation

In Paper I of this series (Kien, 2026a), we established that requiring simultaneous alignment across seven
orthogonal market dimensions ( ) eliminates  of consolidation false breakouts.
However, a fundamental microstructural challenge arises when executing quantitative strategies on Over-the-
Counter (OTC) Electronic Communication Network (ECN) Spot CFD platforms such as MetaTrader 5 (MT5):
fragmented liquidity visibility.

Whereas primary price discovery for Gold ( XAUUSD ), Silver ( XAGUSD ), Crude Oil ( USOIL ), and US Equity
Indices ( SP500, NAS100, US30 ) originates on the centralized CME Globex electronic limit order book ( GC,
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SI, CL, ES, NQ, YM ), and primary cryptocurrency liquidity aggregates on centralized exchanges such as
Binance, an OTC CFD broker terminal only displays its internal B-book/ECN top-of-book ticks. Consequently,
an algorithmic trader relying solely on broker tick volume cannot observe a massive institutional resting limit
wall (  contracts on CME Globex or  on Binance Level-2) sitting directly in the path of a
breakout signal.

When an aggressive market order is dispatched straight into an unabsorbed institutional limit wall, passive
absorption occurs: the breakout fails instantaneously, and price violently mean-reverts. This paper solves the
fragmented liquidity problem by introducing a Cross-Venue Level-2 Order Book Telemetry & Basis-
Projection Engine.

2. Theoretical & Mathematical Framework

2.1 Centralized Multi-Level Order Book Imbalance ( )

Let  represent the top  price levels of the centralized exchange
Limit Order Book (LOB) at timestamp . We define the depth-weighted Order Book Imbalance ( )
with exponential distance decay parameter :

Following Cont, Kukanov, and Stoikov (2014), short-horizon mid-price changes  are linearly
proportional to . When , resting buy liquidity dominates ask supply by more than

, creating a high probability of upward price pressure even if the preceding M15 candle closed
bearishly.

2.2 Rolling Futures-to-Spot Basis Projection ( )

Because CME Futures contracts ( GC  for Gold, CL  for WTI Crude, ES  for S&P 500) trade at a cost-of-carry
premium or discount relative to OTC Spot CFDs ( XAUUSD , USOIL.cash , US500.cash ), a whale limit wall
observed at futures price  cannot be plotted directly onto the spot chart without basis translation.

We compute an exponentially smoothed rolling basis  between simultaneous spot ECN mid-price
 and primary futures mid-price :

Every institutional whale bid wall  and ask wall  is projected into Spot-Equivalent Whale
Coordinates:
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2.3 Institutional Whale-Wall Proximity & OBI Veto Operator

Let  be the maximum resting volume across LOB levels , identified as a Whale Wall
if  (where  is the institutional clustering multiplier). We define the relative distance

 from current spot price  to the opposing whale wall:

A  confluence signal in direction  is vetoed ( BLOCKED ) if either of two microstructure anomalies occurs:

1. Whale-Wall Collision Risk:  and , or  and 
.

2. Severe OBI Divergence:  while , or  while 
.

3. Cross-Venue Telemetry Architecture

Primary Price-Discovery Venues

Collision / Divergence

Order Flow Clear

🏛️ CME Globex Futures DOM

(GC, SI, CL, ES, NQ, YM)

⚡ Binance L2 WebSocket

(BTCUSDT, ETHUSDT, SOLUSDT, PAXG)

🏦 MT5 ECN Broker Book

(FX Majors & US Equities)

Basis Translation Engine

(P_SpotEquiv = P_Fut + Delta_Basis)

OBI & Whale-Wall Detector

(Bid/Ask Ratio & Wall Distance %)

Microstructure Veto Gate

(Wall <= 0.15% or |OBI| >= 40%?)

🛑 BLOCK EXECUTION

(Prevent Whale Absorption Loss)

✅ APPROVE ECN DISPATCH

In production on the CORE15 VPS ( 169.58.220.102 ), two dedicated background daemons
( core15_cme_futures_service.py  and core15_l2_websocket_service.py ) continuously stream depth
snapshots into atomic JSON caches ( core15_cme_depth.json  and core15_l2_depth.json ), which are
ingested by both MasterManagerAgent  and the real-time visualizer HUD at  intervals.
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4. Multi-Asset Venue Mapping & Basis Characteristics

Asset Class
Spot CFD Symbol
( FTMO-Server )

Primary L2 Reference
Venue

Typical Basis (
)

Whale Wall Block
Threshold ( )

Gold / Silver XAUUSD , XAGUSD CME COMEX ( GC ,
SI ) + PAXGUSDT

 ( ~$5.10
on Gold)

Crude Oil USOIL.cash CME NYMEX ( CL  Front
Month)

 ( Strict
7/7 + CME Gate )

US Indices US500.cash ,
US100.cash ,
US30.cash

CME Globex E-mini
( ES , NQ , YM )

Cryptocurrencies BTCUSD , ETHUSD ,
SOLUSD

Binance L2 Perpetuals &
Spot ( 20-Level DOM )

 & `

5. Empirical Results & Production Case Studies

5.1 Case Study 1: Preventing Crude Oil ( USOIL ) Consolidation Churn

During our multi-day post-audit analysis of WTI Crude Oil ( USOIL ), un-gated technical signals inside tight
consolidation ranges suffered a  win rate due to repeated absorption at invisible NYMEX limit walls.
After activating the STRICT_OIL_7OF7_CME_ONLY  gate ( core15_swarm_engine.py:L866-L890 ), any 
BUY  signal within  of a CME CL  Ask Wall—or any  SELL  signal within  of a CME
CL  Bid Wall—is automatically vetoed ( 🛑 [OIL-CME-WHALE-BLOCKED] ). Overtrading drawdowns in Crude

Oil dropped by  during range-bound regimes.

5.2 Case Study 2: Live ETHUSD  Post-Session OBI Divergence Shield (September 24, 2026)

On September 24, 2026, at 20:04:12 UTC  (immediately following the NY close rollover), ETHUSD  triggered a
secondary  SELL  signal at  ( core15_swarm_engine.py  live telemetry log):

Sep 24 20:04:12 [INFO] [SWARM] 🔥 [ETHUSD] 7-Pillar Confluence Triggered (7/7 SELL)!

Sep 24 20:04:12 [WARNING] [SWARM] 🛑 [BINANCE-L2-OBI-DIVERGENCE] ETHUSD SELL blocked:

Order Book heavily skewed to BUY (OBI: +44.2%).

Within minutes of this +44.2%  Binance L2 buy-side order book imbalance warning, ETHUSD  rebounded
$24.29` upward from `$2,666.54  to $2,690.83 . By detecting the institutional buy absorption wall on

Binance L2 in real time, the OBI divergence gate prevented a secondary short entry right at the bottom of the
reversal.

6. Conclusion & Link to Paper III

Centralized exchange Limit Order Books ( CME Globex  and Binance L2 ) contain predictive microstructural
information that is invisible on standalone OTC Spot CFD charts. By projecting basis-adjusted whale walls and
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enforcing an  divergence veto ( ), quantitative execution systems can systematically avoid selling
into institutional bid walls or buying into ask absorption ceilings.

Once a trade passes both the  Confluence Gate (Paper I) and the Cross-Venue LOB Veto Gate (Paper II),
its survival under strict proprietary trading firm drawdown limits depends on dynamic post-entry stochastic risk
control—the subject of Paper III ("Surviving the Prop-Firm Barrier: Dynamic 3-Tier Profit-Locking, Risk-
Free Pyramiding, and Sector-Bucketed Risk Budgeting under Strict Daily Drawdown Constraints").
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