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More insight on port conditions might slow selling pressures ' MAY Cocoa =
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estimate of 850,000 to 900,000 tonnes. Last season's Ghanaian cocoa

production was 780,000 tonnes, so an improvement of only 20,000 tonnes (2.6% higher) would be in sharp
contrast to early optimism that West African production could reach up to record high levels. The latest Ivory
Coast port arrivals total (covering February 6th-12th) was well above the comparable period last year, but still
leaves this season's total slightly ahead of last season's pace going into mid-February. The uptick in Ivory Coast
arrivals could indicate that some of their supply bottlenecks are being relieved.

TODAY'S MARKET IDEAS:

If the estimates from Ghana are accurate, it may prove difficult for lvory Coast late main crop and mid-crop output
to bring the overall season production total close to a record high total. Near-term support for May cocoa is at
1893 and 1875, with resistance is at 1960.

Watch for a bounce to 1990.

NEW RECOMMENDATIONS:
None.

PREVIOUS RECOMMENDATIONS:
None.

COCOA TECHNICAL OUTLOOK:
Note: Technical commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that
may appear elsewhere in this report.

COCOA (MAY) 02/15/2017: The market broke to a new contract low. Momentum studies are declining, but have
fallen to oversold levels. A negative signal for trend short-term was given on a close under the 9-bar moving
average. The market setup is somewhat negative with the close under the 1st swing support. The next downside
target is 1862. The 9-day RSI under 20 suggests the market is extremely oversold. The next area of resistance is
around 1930 and 1961, while 1st support hits today at 1880 and below there at 1862.
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soon. Coffee prices slumped yesterday in spite of stronger equity markets and a Brazilian currency that reached
its highest value since June of 2015, both of which should have given a boost to prices. Brazil's Chamber of
Foreign Trade (Camex) will decide on allowing imports of Robusta in a meeting on February 22nd and while their
Ag Minister has endorsed the idea, Brazilian producers are clearly not very happy above opening the door to
coffee imports. Even so, continued concerns that this year's Brazilian crop could be down significantly remain a
source of underlying support. Viethamese producers have been reluctant to part with their supplies over the past
few weeks as they anticipate higher prices over the near future. There are also reports that Colombian truckers
are close to striking again, which could obstruct the flow of coffee for a nation which has seen improving
production in recent years. ICE exchange coffee stocks rose by a hefty 7,028 bags yesterday.

TODAY'S MARKET IDEAS:

The lack of positive reaction to stronger outside markets that normally would provide a source of carryover
support is a concern for the bulls. Near-term support for May coffee is at 144.20 while resistance is at 146.30. A
decisive close through resistance opens the door for a resumption of the uptrend with 149.95 and 151.75 as initial
resistance. Don't rule out another leg up to 165.05 as a longer-term objective.

NEW RECOMMENDATIONS:
None.

PREVIOUS RECOMMENDATIONS:
None.

COFFEE TECHNICAL OUTLOOK:

Note: Technical commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that
may appear elsewhere in this report.

COFFEE (MAY) 02/15/2017: Daily stochastics declining into oversold territory suggest the selling may be drying
up soon. The market's close below the 9-day moving average is an indication the short-term trend remains
negative. It is a slightly negative indicator that the close was under the swing pivot. The next downside objective is
142.98. The next area of resistance is around 147.55 and 149.37, while 1st support hits today at 144.35 and
below there at 142.98.

DAILY COTTON COMMENTARY
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Extreme overbought; bulls will need to be fed daily or correct ' MAR Cotion =)
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remains extremely overbought basis the COT update with speculators holdinga % 1143 1213 113 213/
record high net long position. With the recent strong gains, we see planted area

near 11.3 million acres for the coming season. The USDA has already pushed US exports for the 2016/17 season
to 12.7 million bales, up 38.7% from last year. Even if we boost exports for the 2017/18 season another 10% to 14
million bales, a 10-year average yield will leave ending stocks at 5.83 million bales from 4.8 million this year, 3.8
million last year and from 2.35 million bales for the 2013/14 season. If yield is the same as 2012/13 season,
ending stocks surge to 7.34 million bales.

TODAY'S MARKET IDEAS:

If focus shifts to the new crop season, it will take a significant weather issue to avoid a further increase in ending
stocks from the 8-yesar high this season. Close-in resistance for May cotton is at 78.60 with support back at
76.13 and 75.41.

NEW RECOMMENDATIONS:



None.

PREVIOUS RECOMMENDATIONS:
None.

COTTON TECHNICAL OUTLOOK:

Note: Technical commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that
may appear elsewhere in this report.

COTTON (MAY) 02/15/2017: Daily stochastics have risen into overbought territory which will tend to support
reversal action if it occurs. The close above the 9-day moving average is a positive short-term indicator for trend.
The market's close below the pivot swing number is a mildly negative setup. The next upside target is 78.79. The
9-day RSI over 70 indicates the market is approaching overbought levels. The next area of resistance is around
78.37 and 78.79, while 1st support hits today at 77.53 and below there at 77.10.

COTTON (DEC) 02/15/2017: Daily stochastics have risen into overbought territory which will tend to support
reversal action if it occurs. The close above the 9-day moving average is a positive short-term indicator for trend.
With the close higher than the pivot swing number, the market is in a slightly bullish posture. The near-term
upside objective is at 75.04. With a reading over 70, the 9-day RSl is approaching overbought levels. The next
area of resistance is around 74.83 and 75.04, while 1st support hits today at 74.15 and below there at 73.67.

DAILY SUGAR COMMENTARY
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Back into consolidation as surplus outlook down the road i MAR Sugar 2y
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estimated that 2016/17 Indian consumption at 25.4 million tonnes. This joins

other trade group who are now forecasting India will end up having to relax their sugar import duties this season
as their crop continues to get downgraded. While the state of Uttar Pradesh is seeing fairly decent growing
conditions, things are much worse in the states of Maharashtra and Karnataka where many mills have already
closed their operations for the year. The situation in Thailand is not as dire, but there is still an outside chance that
this season's production could fall below 9 million tonnes if the later stages of their harvest do not produce
stronger results. The prospect of a global production surplus for the 2017/18 season will continue to shadow the
market, however as Brazil, Russia and the EU look to have strong output levels.

TODAY'S MARKET IDEAS:
Sugar will have to face a global production surplus next season, but supply issues in India and Thailand should
keep spot supply tight. May sugar will find near-term support at 20.03 while resistance is at 20.71.

NEW RECOMMENDATIONS:
None.

PREVIOUS RECOMMENDATIONS:
* Short May sugar 19.75 put from 61 with an objective of 41. Risk to 83.

SUGAR TECHNICAL OUTLOOK:

Note: Technical commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that
may appear elsewhere in this report.



SUGAR (MAY) 02/15/2017: Stochastics trending lower at midrange will tend to reinforce a move lower especially
if support levels are taken out. The market's close below the 9-day moving average is an indication the short-term
trend remains negative. The market setup is supportive for early gains with the close over the 1st swing
resistance. The next downside target is 19.87. The next area of resistance is around 20.58 and 20.72, while 1st
support hits today at 20.16 and below there at 19.87.

OJ TECHNICAL OUTLOOK:

Note: Technical commentary is based solely on statistical indicators and does not necessarily correspond to any fundamental analysis that
may appear elsewhere in this report.

ORANGE JUICE (MAY) 02/15/2017: Stochastics are at mid-range but trending higher, which should reinforce a
move higher if resistance levels are taken out. The intermediate trend could be turning up with the close back
above the 18-day moving average. The market has a slightly positive tilt with the close over the swing pivot. The
next upside target is 171.05. The next area of resistance is around 168.10 and 171.05, while 1st support hits
today at 163.65 and below there at 162.10.

DAILY TECHNICAL STATISTICS

14 DAY 14 DAY
9DAY 14 DAY SLOW SLOW 4 DAY 9DAY  18DAY  45DAY 60 DAY
CLOSE RSI RSI STOCH D STOCH K M AVG M AVG M AVG M AVG M AVG
SOFTS MARKETS COMPLEX
SBAK? 2037  47.97 50.83 41.18 32.82 20.36 20.58 20.52 19.77 19.62
CTAK7 77.95  70.45 68.43 80.61 84.11 77.48 77.05 76.04 73.60 73.22
CTAZ7 7448  83.41 77.65 96.31 97.38 7431 74.08 72.90 71.21 70.95
CCAK7 1905  16.73 24.95 5.68 371  1947.00 200567 207261  2157.98  2215.13
0JAK7 165.80  44.66 41.65 43.14 44.88 166.49 165.36 165.74 178.88 186.67
KCAK? 14595  37.59 41.68 18.60 16.99 147.06 146.93 150.72 147.38 149.18
MAH7 1691  42.52 44.45 28.02 25.77 16.91 16.99 17.06 17.24 17.04

Calculations based on previous session. Data collected 02/14/2017
Data sources can & do produce bad ticks. Verify before use.

DAILY SWING STATISTICS

Contract Support 2 Support 1 Pivot Resist 1 Resist 2
SOFTS MARKETS COMPLEX

SBAK7 Sugar 19.86 20.15 20.29 20.58 20.72
CTAK7 Cotton 77.09 77.52 77.94 78.37 78.79
CTAZ7 Cotton 73.66 74.14 74.35 74.83 75.04
CCAK7 Cocoa 1861 1880 1911 1930 1961
OJAK7 Orange Juice 162.05 163.60 166.55 168.10 171.05
KCAK7 Coffee 142.97 144.35 146.17 147.55 149.37
MAH7 Milk 16.67 16.80 16.88 17.01 17.09

Calculations based on previous session. Data collected 02/14/2017
Data sources can & do produce bad ticks. Verify before use.

***This report includes information from sources believed to be reliable and accurate as of the date of this publication, but no independent
verification has been made and we do not guarantee its accuracy or completeness. Opinions expressed are subject to change without notice.
Any information or recommendation contained herein: (i) is not based on, or tailored to, the commodity interest or cash market positions or
other circumstances or characterizations of particular investors or traders; (ii) is not customized or personalized for any such investor or trader;
and (iii) does not take into consideration, among other things, risk tolerance, net worth, or available risk capital. Any use or reliance upon the
information or recommendations is at the sole discretion and election of the subscriber. The risk of loss in trading futures contracts or
commodity options can be substantial, and traders should carefully consider the inherent risks of such trading in light of their financial
condition. Any reproduction or retransmission of this report without the express written consent of Lakefront Futures is strictly prohibited.



