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AUSTRALIA

Merino types decline again as
downward trend continues

Australian Auction Volumes and Clearance Rate
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The Australian wool market continued to track
downwards this week, recording overall losses for the
fifth week in a row.

The Australian Wool Exchange (AWEX) Eastern Market
Indicator (EMI) fell by 16 cents (0.8%) for the week to
close on 1,947 cents per kilo clean on Thursday 28
March. In US dollar terms, the EMI was down by 21
cents (1.5%) to finish on 1,382 US cents.

The Australian dollar against the US dollar finished
0.48 cents (0.7%) lower to close at 70.97 US cents
cents on Thursday.

This week's total national offering was 37,405 bales,
compared with 43,129 bales last week. The clearance
rate this week was 88.15%.

Sales were held at all three selling centres on
Wednesday 27 and Thursday 28 March. On
Wednesday the EMI fell by 13 cents to 1,950 cents
and in US dollar terms declined by 18 cents to 1,385
US cents. On Thursday the EMI decreased by a further
3 cents to 1,947 cents and in US dollar terms also fell
by 3 cents to 1,382 US cents.

The market opened on an easier note on Wednesday,
but appeared to finish on a more settled note on
Thursday. It was also another week in which the
crossbreds, with rises in all average AWEX Micron
Price Guides (MPGs), did better than the Merinos,
which saw falls across all the average AWEX MPGs.

The MPGs for the Merino types were most affected
up to 18 microns and least affected from 19.5 to

22 microns, where there were only small downward
movements. 16.5 microns fell by 17 cents (0.7%); 17
microns was down by 18 cents (0.7%); 17.5 microns
declined by 15 cents (0.6%); 18 microns decreased
by 22 cents (0.9%); 18.5 microns was down by 11
cents (0.5%); 19 microns fell by 10 cents (0.4%); 19.5
microns lost 1 cent; 20 microns fell by 3 cents (0.1%);
21 microns decreased by 5 cents (0.2%); and 22
microns declined by 13 cents (0.6%).

AWEX reported that for the Merino fleece wools, in a
continuing pattern, there was again the occurrence
of "two markets"” — one for the good style / higher
yielding wools and one for the lesser style / lower
yielding types. Due to the diminishing supply of the
better wools, good style lots again attracted excellent
buyer support, selling at levels very similar to those
achieved at the previous sale. However, the inferior /
lower yielding wools were discounted as again buyers
struggled to average them into their purchases. The
result of these discounts was the overall reductions in
the individual MPGs.

AWEX also noted that due to seasonal conditions
the amount of fleece wool yielding less than 60%
dry continues to rise. AWEX compiled an analysis on
yield going back to the 2002 season and the results
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highlighted some noteworthy facts. In previous
drought years the highest number of low yielding
wools were found in mid-April, meaning these wools
typically reach the market in Weeks 44 and 45. "This
being the case, history shows us that the amount of
low yielding wools will continue to rise over the next
four weeks, continuing to put pressure on an already
over supplied section of the market,” AWEX said.

The crossbreds continue to defy the trend of the
other sectors, again recording increases this week.
Strong buyer activity helped to push prices up by 15
to 20 cents, the better prepared lines enjoying the
largest increases. Among the average AWEX MPGs
for the crossbred types, 26 microns rose by 22 cents
(1.6%); 28 microns was up by 19 cents (1.6%); 30
microns increased by 16 cents (1.7%); and 32 microns
was up by 20 cents (3.3%).

The oddments had another week of sharp falls, with
the AWEX Merino Carding Indicator falling by 31 cents
on Wednesday and another 6 cents on Thursday to
continue its sharp up-and-down movements. It has
fallen by 89 cents over the last two weeks.

AWEX reported that the total value of the wool sold
this week was AU$67.3m (AU$2,041 per bale), taking
the season total to AU$2.539bn (AU$2,188 per bale).
Buyers for China were dominant, with support from
buyers for India and Europe.

The national offering for next week (Week 40) is

forecast to be 38,212 bales, while the projection for
Week 41 is 35,945 bales and Week 42 41,055 bales.

NEW ZEALAND

New Zealand Auction Volumes
and Clearance Rate
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Coarse Crossbred Indicator
declines despite weaker NZ dollar

The New Zealand wool market declined this week despite a
weaker local currency.

At the North Island sale held on 28 March, the Coarse
Crossbred Indicator fell by 1 cent (0.3%) to 294 cents, and in

US dollar terms decreased by 4 cents (2%) to 200 US cents.

The New Zealand dollar weakened by 2% to finish on 67.90
US cents.

The total offering was 12,432 bales, with a clearance rate
of 86%.

Compared with the South Island sale on 21 March, prices
moved as follows: Fine crossbred early shorn of 34 to 36
microns — firm, average styles 2-3% dearer, average to poor
styles 2% cheaper. Coarse crossbred fleece, average to poor
styles —firm. Coarse crossbred early shorn and second shear
types of 37 to 39 microns —good colour 3/5 inches firm,
average styles 3/4 inches 2% dearer, average to poor styles
3/5to 2/4 inches 2% cheaper. Crossbred oddments —firm.
Lambs — 28 and 29 microns 2/3 inches 2.5-3% cheaper,
30to 32 microns 2/3 inches firm, 29.5 and 30 microns 2/4
inches buyers favour, 29.5 and 30 microns 2/3 inches 1%
cheaper, 31 to 32 microns 2/4 inches 2% dearer.

Source: Wool Services International
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UNITED KINGDOM

Strong demand results in 92%
clearance

The 16th sale of the season, held on 26 March, saw
strong demand for fine, medium, crossbred and hill
wools and improved interest in mountain types.

The British Wool index was up 2% sale on sale at £1.45
clean. The total weight offered was 2.255m kg, with the
total weight sold 2.079m kg — the heaviest sale weight of
the season so far, resulting in a clearance of 92.2%. The
average clean price was £1.460, and the average greasy
price £0.969.

The average prices for key wool types were as

follows: Fine: No 2 Hogs 10% dearer, Ewes 5% dearer.
Medium: Hogs 2% to 4% dearer, Ewes up to 2% dearer,
Discoloured 4% dearer. Mule: Hogs firm, Ewes up to 5%
dearer. Cheviot: Hogs fully firm, Ewes 1% dearer. Radnor:
Medium Ewes firm, Fine Ewes 2% dearer. Welsh: 1%
dearer. Swaledale: 1% cheaper. Blackface: 6% cheaper
where sold.

Source: British Wool

UNITED STATES

Domestic wool trading on a clean basis was inactive
this week. There were no confirmed trades reported.

Domestic wool trading on a greasy basis was at a
standstill this week. There were no confirmed trades

reported.

Source: USDA-AMS, Greeley, CO.

VAR Intelligence Digital Textiles

Make Informed Business Decisions

Delivers the industry insight, market
information, and connections you need to
evaluate and respond to the market trends.

Expert presentations
Access hours of HD quality video presentations from
KOLs across the market, recorded at WTiN’s Digital
Textile Conferences.

Insight
Look behind the headlines at the strategies shaping the
industry’s development.

Market tracker
Access to the most accurate assessment of the size &
trends of the digital textile printing market globally

for more information, visit wtin.com

© Copyright World Textile Information Network Ltd 2019. All rights
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AWEX REGIONAL INDICATORS

AUSTRALIAN CENTS/KG, CLEAN, SCHLUMBERGER DRY. Season 2017/18 Season 2018/19

Region Mear 20 Mar21 Mar27 Mar28 Opening High Low Opening High Low | Yearago
Northern Sydney 2,018 2,007 1,996 1,993 Northern 1,593 2,163 1,588 2,026 2,163 1,804 1,837
Southern Melbourne 1,952 1,935 1,922 1,919 Southern 1,480 2,063 1,471 1,975 2,087 1,745 1,732
Western Fremantle 2,124 2,104 2,098 2,099 Western 1,561 2,270 1,561 2,154 2,270 1,926 1,871
Eastern Market Indicator (EMI) 1,978 1,963 1,950 1,947 Eastern 1,524 2,101 1,519 1,994 2,116 1,768 1,772

AWEX REGIONAL MICRON PRICE GUIDES

AUSTRALIAN CENTS/KG, CLEAN, SCHLUMBERGER DRY.

Northern Region - (Sydney) Southern Region - (Melbourne) Western Region - (Fremantle)

Micron Mar 20 Mar21 Mar 27 Mar28 Micron Mar 20 Mar21 Mear 27 Mear 28 Micron Mar 20 Mar21 Mar 27 Mar28
16.5 2,600 2,587 2,570 2,560 16.5 2,485n 2,476n 2,469n 2,469n 16.5 - - - -
17 2,550 2,538 2,525 2,513 17 2,462 2,458 2,449 2,447 17 - - - -
17.5 2,515 2,502 2,492 2,482 17.5 2,424 2,421 2,414 2,411 17.5 - - - -
18 2,462 2,457 2,445 2,437 18 2,391 2,383 2,369 2,359 18 2,348n 2,325n 2,333n 2,336n
18.5 2,400 2,391 2,383 2,375 18.5 2,351 2,329 2,319 2,305 18.5 2,328n 2,307n 2,312n 2,313n
19 2,336 2,331 2,320 2,316 19 2,333 2,317 2,307 2,296 19 2,310 2,294 2,300 2,300
19.5 2,313 2,304 2,299 2,300 19.5 2,303 2,293 2,288 2,276 19.5 2,304 2,279 2,290 2,296
20 2,305 2,298 2,293 2,293 20 2,293 2,282 2,274 2,274 20 2,293 2,274 2,278 2,280
21 2,285n 2,283n 2,279n 2,279n 21 2,293 2,282 2,259 2,263 21 2,278n 2264 2,265 2,270
22 - - - - 22 2,292n 2,274n 2,251n 2,253n 22 - - 2,254n 2,258n
23 - - - - 23 2,272n 2,256n - - 23 - - - -
24 - - - - 24 - - - - 24 - - - -
25 - - 1,610n - 25 - - - 1,600n 25 - - - -
26 1,406n 1,408n 1,410 1,425n 26 1,434n - 1,418 1,433n 26 - - - -
28 1,165n 1,165n 1,165 - 28 1,155 1,159 1,159 1,178 28 - - - -
30 - - - - 30 929 929 941 945 30 - - - -
32 - - - - 32 601 608n 620N 628n 32 - - - -
MC 1,209 1272 1,142 1,142 MC 1,179n 1,151n 1117 1,109n MC 1,172n 1,126n 1,098n 1,089n

SOURCE: AUSTRALIAN WOOL EXCHANGE (AWEX)

NEW ZEALAND WOOL SERVICES INDICATORS SCHNEIDER FINE WOOL INDEXES
NZ CENTS PER KG, CLEAN EACH INDEX REPRESENTS A MARKET QUOTATION, BASED ON
Merino Mid Fine Coarse | Lamb AUSTRALIAN DOLLARS,FOR A SELECTED RANGE OF TYPES. THE
Micron | Xbred Xbred INDEXES ARE NOT PRICE EXPRESSIONS.
Week3131/01/19 | N/A NI/A N/A 287 N/A Mlaron . S e
Week3208/02/19 = N/A N/A N/A 287 N/A 15 2500 2881 o
Week3314/02/19 | N/A N/A N/A 286 N/A . 2608 2539 2477
Week 3421/02/19 | N/A N/A N/A 294 N/A 19 2422 14 2382
Week 35 28/02/19 | N/A NIA N/A 292 NI/A - 2355 2312 2291
Week 36 07/03/19 | N/A N/A N/A 298 NIA - 2263 2296 2201
Week 37 14/03/19 | N/A N/A N/A 295 NIA SOURCE: SCHNEIDER GROUP
Week 3821/03/19 | N/A N/A N/A 295 NIA
Week 39 28/03/19 | N/A NIA N/A 294 N/A

SOURCE: NEW ZEALAND WOOL SERVICES INTERNATIONAL
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CAPE WOOLS OVERALL MERINO INDICATOR CAPE WOOLS FLEECE WOOL PRICES
SA CENTS/KG. CLEAN SPINNERS AND GOOD TOPMAKING STYLES, March 20
March March % 2018/19 2018/19 = 2017/18 AWEX 1vpes MF4 ano MFS. Figre LENGTH
20 13 change Season Average = Average MEASUREMENTS IN MILLIMETRES.
: todate | todate Micron | 100+ | 90 80 70 60 50 40 30 20
high low
18.0 - - - 24706 @ 22801 21583 | - - -
21,642 21442 | 09% | 25382 | 17,264 = 22,093 & 18389

185 - - 24201 | 23454 | 22048 | 21116 | - - -

19.0 - - 23471 | 23274 | 21495 | 20665 | 17828 | - -

19.5 - - 22374 | 22582 | 21540 | 20304 | 16975 | - -

20.0 - - 22458 | 22101 | 21385 | 19760 | 16222 | - -

20.5 - - 22491 | 21987 | 20974 | 20072 | 14807 | - -

21.0 - - 21959 | 21849 @ 21118 | 20001 14576 | - -

215 - - - - - - - - -

220 - - - - - - - - -

225 - - - - - - - - -

NANJING WOOL MARKET TR : 5 . 5 5 : : :
AVERAGE GREASY WOOL PRICES, EX-WAREHOUSE IN YUAN PER TONNE 285 |- - - - - - - - -
240 - - - - - - : - -

Product China Type Micron | August 13 | August6 = Change SOURCE: CAPE WOOLS.

%

Australian | T54PPPFNF (100S) 16.5 83,200 81,700 1.84

T54PPFNF (90S) 175 81,800 | 77,800 @ 5.14 SOUTH AFRICAN MOHAIR
T54PFNF (80S) 185 80000 | 76000 @ 5.26
MOHAIR AUCTION RESULT Mar 19
T54FNF (709) 19.5 79000 | 75000 & 533 ,
Bales sold Nett Mass Av. price (rand/kg)
T55FNF 21 77000 | 73000 = 548 Kide
T56FNF 226 75000 | 71,000 @ 563 Long (A/B) Summer | 36 4.855.6 505.52
T58FNF 24.1 71500 | 68000 @ 5.5 Long (A/B) Winter
T423FNF 268 58500 | 57,500 174 Medium (C) Summer | 86 10,3437 506.04
T424FNF 2838 51,500 | 51,000 = 098 Medium (C) Winter
T425FNF 322 42000 | 42,000  0.00 Short (D) Summer 31 36216 485.78
Combed | 110S 155 | 136500 | 136,500 @ 0.00 Short (D) Winter
Australian | 100S 165 | 108500 @ 108500 = 0.00 Washing (E) Summer | 4 4974 349.87
90s 175 | 98200 @ 96700 & 155 Washing (E) Winter
80S 185 94.000 91,500 573 Seady/Stainand Locks = 15 1,766.2 205.49
. ' : : Summer total 157 19,318.3 498.09
70S 19.5 91,500 | 89,000  2.81 :
Winter Total
66S 21 89,500 | 86,000 & 4.07 Young Goats
645 226 87,000 | 84,000 3.57 Long (A/B) Summer | 107 22,6348 385,53
60S 241 81,000 79,000 2.53 Long (A/B) Winter
58S 2638 70000 | 69,000 1.45 Medium (C) Summer | 117 14,7900 376.37
56S 2838 60,000 | 59,000 & 1.69 Medium (C) Winter
Carbonized | 66S 21 72,000 | 72,000 = 0.00 Short (D) Summer 14 1.698.9 368.47
: hort (D) Wint
Australian | 45 226 | 68000 | 68000 & 0.00 =D eSS
Washing (E) Summer 3 423.2 171.43
New T100 3-5 322 40,800 | 40,800 = 0.00 Washing (E) Winter
Zealand T107 3-5 337 38600 = 38600 @ 0.00 Seady/Stain and . ot I
7128 3-5" 34/36 35,300 35,300 0.00 Locks T )
Combed | 56S 2838 58000 = 58000 @ 0.0 Summer total 304 39,546.9 379.08
New 50S 322 50,000 50,000 0.00 Winter Total
Zealand 48/50S 337 45500 | 45500 | 0.00 Adults
Uruguary | 60S 24 70000 | 70000 = 000 Long (A/B) Fine 134 17,7352 29268
58S 268 57.600 57,600 0.00 Long (A/B) Strong 26 3,395.8 260.61
Medium (C) Fine 246 32,6137 297.81
56S 2838 52300 | 52,300 @ 0.0 -
) Medium (C) Strong 25 32772 264.61
Domestic | 70S 19.5 80400 | 80,400  0.00 Srori Dl s 28557 286,47
665 21 75800 | 75800 | 000 Short (D) Strong 5 5388 24908
64S 226 67,700 | 67100 = 000 Washing () Fine 4 4718 195.96
60S 24 62,100 62,100 0.00 Washing (E) Strong 1 115.2 178.00
SOURCE: NANJING WOOL MARKET Seady/Stainand Locks | 74 9,741.2 157.90
Fine total 406 53,676.4 294.61
Strong Total 57 7.327.0 260.25

SOURCE: MOHAIR SOUTH AFRICA

Return to contents 6




WTIN Wool Market Report - Price Directory April 15t 2019

BRITISH QUOTATIONS FOR TOPS SPECIALITY FIBRES
GB PENCE/KG SPECIALITY FIBRES - QUOTATIONS FOR ALL THE FOLLOWING FIBRES AND
Old Quality = Mic/Lgt | 28-Mar | 21-Mar | 14-Mar | 3months = Year TOPS ARE AVERAGE PRICES IN US$ PeR kG, FOB
ago ago 28-Mar 21-Mar 14-Mar 7-Mar

Merino/fine crossbred . .

Chinese cashmere (dehaired)
120's 175 1750 1765 1745 1,780 1,850

White
110's 18.0 1650 1670 1650 1,660 1710

Hosiery 38mm 136.00 136.00 134.00 134.00
80's 19 1535 | 1550 | 1530 | 1,560 | 1,495 Rk
70'ssuper | 21/70 | 1445 1460 1440 1,450 1,265 iteEyng ST 12400 | 12400 122.00 122.00
70's blended | 21/65 1420 1435 1415 1,440 1,245 Brown
66's 22 1420 1430 1420 1,435 1,215 Hosiery 38mm 128.00 128.00 128.00 128.00
64's super 23/68 1410 1415 1405 1,425 1,200 Weaving 32mm 119.00 119.00 119.00 119.00
64's blended | 23/64 1235 1240 1230 1,225 1,070 Mongolian cashmere (dehaired)
60'ssuper | 25 1050 | 1040 | 1030 | 1,000 | 885 Brown 10600 106.00 107.00 107.00
EEEEEIEEl 255 950 940 930 900 765 Light Grey 107.00 | 107.00 108.00 108.00
e sy e 275 810 800 790 705 655 Afghan/Iranian cashmere (dehaired)
58's blended | 28 620 620 610 530 540 White 10500 105.00 105.00 105.00
Crossbred Fawn 10400 104.00 104.00 104.00
56s 29.5 580 580 570 505 500 Dark Brown 104.00 104.00 104.00 104.00
(Australian)
56'ssuper | 295 490 490 480 465 460 Cape mohair tops
54's 31 480 480 470 455 425 Adult 37 microns 31.50 31.50 31.00 31.00
50's 34 470 470 460 445 410 Young goat 33 microns 34.00 34.00 35.00 35.00
£/US$ rate 1.30 1.31 1.33 127 1.40 Super young goat 31
British crossbred microns 42.00 42.00 41.00 41.00
31.5English 310 310 310 310 315 Kid 28 microns 55.00 55.00 51.00 51.00
33/34
English 285 285 285 285 295 Kid 25 microns 59.00 59.00 55.00 55.00

Alpaca tops

White Baby (BL) 34.00 34.00 36.50 36.50
BRADFORD AUCTION PRICES IN GB PENCE/KG Fine spinning (FS) 32.00 32.00 33.50 33.50
N.Q. = NO QUOTE Adult (AG) 19.00 19.00 19.00 19.00
GRADE DESCRIPTION Mar26 Mar12 Feb26 Feb12 Angora
FINE EWES No1 111 108 NQ 118 .

° Super quality 35.00 35.00 35.00 35.00

FINE EWES No2 93 97 92 94
R EVES et 107 99 105 110 1st quality 31.00 31.00 31.00 31.00
ROMNEY EWES No2 101 102 105 106 2nd quality 29.00 29.00 29.00 29.00
MEDIUM HOGS No1 198 189 189 191 X

3rd quality 27.50 27.50 27.50 27.50
MEDIUM HOGS No2 111 108 94 102
VeV E e 113 110 120 125 4th quality 25.50 25.50 25.50 25.50
MEDIUM EWES No2 104 102 101 103 Off 24.50 2450 2450 2450
MULE EWES NO. 1 111 112 110 108 Camel-hair (dehaired)
MULE EWES NO. 2 112 108 105 107

Super baby 47.00 48.00 50.00 50.00
CHEVIOT EWES No1 118 115 125 131
CHEVIOT EWES No2 108 108 107 116 Medium baby 43.00 44.00 46.00 46.00
FINE RADNOR EWES No1 NQ NQ NQ 117 Adult 33.00 34.00 36.00 36.00
FINE RADNOR EWES No2 96 94 93 99

Yak-hair (dehaired)
WELSH No1 NQ 68 NQ NQ
WELSH NG 61 60 61 60 Super 63.00 63.00 63.00 63.00
SWALEDALE No1 61 NQ NQ 62 Medium 44.00 44.00 44.00 44,00
SWALEDALE GREY 51 50 50 52 Silk
BLACKFACE MEDIUM No1 94 NQ 98 NQ

Mul l
BLACKFACE COTTS 77 NQ 87 89 ulberry sliver 46.50 46.50 45.50 45.50
BRITISH FLEECE INDICATOR P/KG Mulberry noil 18.00 18.00 18.00 18.00
British Wool Price Index 1.42 1.42 1.52 1.48 Tussah sliver 36.00 36.50 36.50 36.50
Greasy 99 99 97 98 .

Tussah noil 16.50 16.50 16.50 16.50
Clean 149 149 147 149

SOURCE: BRITISH WOOL MARKETING BOARD SOURCE: SEAL INTERNATIONAL
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URUGUAY - UNLESS OTHERWISE STATED, PRICES ARE IN US$/KG, £ £
GREASY AT FARMGATE FOR THE PERIOD June 21 - 28 £ £ Us$ A$ 3Mths | Year
Breed Fineness Micron Unconditioned = Conditioned Lots ago ago
Lots Us$ US$ Us$ 1.12 1.30 071 1.26 1.40
0.02 0.07
(e | Green £ 0.86 077 054
Superfine Merino | Finerorequalto 17.9 | - - - 3 116 0.89 0.63 1.11 1.14
Superfine Merino | 18.0-18.9 - - -
19.0-199 : : - AS$ 159 1.85 1.42 175 1.83
Australian Merino/ | 20.0 - 209 - - - NZ $ 1.65 1.92 1.47 1.04 1.84 1.94
;Z::Z/\dea\/ 210-219 - . § SARand | 1644 | 1912 | 1465 | 1036 | 1792 1661
Crosses/Dohne 220229 ) 800 925 ¥ 12414 | 14434 11066 | 7820 | 14366 @ 149.11
Merino Crosses/ | 230239 : E E Index 9352 | 9717 | 11813 | 8518 | 9253 | 7995
Ideal/Merilin 24.0-249 - - - ’ ’ : : ’ ’
Fine Crosses 25.0-259 - - -
26.0-26.9 - - -
Fine Corriedale 27.0-279 - 3.40 3.60
Medium Corriedale 1 28.0 - 28.9 2.88 3.00 3.30
Coarse Corriedale | 29.0-29.9 2.80 - 3.20
30.0-315 - - -
Very Coarse 3, 4 April Sydney (9,524 bales)
Corriedale/Romney ' 31.6 - 34.0 - - -
Marsh 3, 4 April Melbourne (21,462 bales)
Romney Marsh Coarser than 34.1 - - -
Fine Bellies and . 3, 4 April Fremantle (7,226 bales)
sub-products 100 1.00
Sueb”ep’rao'fuegf and 0,60 060 | 065 3 April Port Elizabeth (wool)
Fine Lambs - - -
General Lambs ) B B 4 April Christchurch (12,880 bales)
SOURCE: URUGUAYAN WOOL SECRETARIAT (SUL)
9 April Bradford
16 April Port Elizabeth (mohair)
ARGENTINA - UNLESS OTHERWISE STATED, PRICES ARE IN US$/KG,
GREASY AT FARMGATE FOR THE PERIOD June 21—-28
EnEncss Combing Yield Editor E-mail: jdyson@wtin.com
ieiem 20% 45% 50% 55% 60% Jonathan Dyson Internet: wwwwtin.com
160 723 8.5 934 1029 11.25 jdyson@wtincom Copyright © 2019 World Textile
Information Network Ltd.
16.5 6.84 7.81 8.85 9.75 10.66 Production
17.0 6.46 7.38 8.35 9.21 10.07 Jay Faulkner
175 6.05 6.91 7.82 8.63 9.43 jfaulkner@wtin.com Allrights reserved. No part of this
180 5.70 6.57 7.38 8.14 8.90 publication may be reproduced,
185 541 618 7.00 779 8.45 Subscriptions stored in a retrieval system, or
190 540 617 6.92 264 635 Adam Ros.s transmitted, in arjy formor t?y any
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195 5.37 6.14 6.88 7.60 831 photocopying, recording or
200 5.35 6.12 6.90 7.57 823 Managing Director otherwise, without the written
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