Chart 3: US oil production has been picking up steadily

Source: Bank of Canada January2018 Monetary Policy Report
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a. OPEC refers to the Organization of the Petroleum Exporting Countries.

Sources: International Energy Agency, exchange sources via Haver Analytics
and Bank of Canada calculations
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b. Crude oll prices, monthly data

Source: Bank of Canada January2018 Monetary Policy Report
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Source: Morgan Stanley QDS
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Source: Morgan Stanley QDS
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Source: Morgan Stanley QDS
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Trading this Bull Market Complementary Live
with the Ratio Call Spread

Training Sessions

Webinar
P Sunday January 215t11:00amET

LLate cycle bullimarkets offer extraordinary. Webinar
opportunity for profit but come at the Monday January 22" 9:00pmET
expense of large undefinable risks.

LLearn a poweriul eptions strategy. that
gives you the opportunity to profit while

limiting your risks | LEARN MORE!

Complementary to MacroVoices Listeners

Register at:

www.bigpicturetrading.com
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