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or the rst time in quite a while markets lacked clear
Fdirection in June, producing more subdued gains and
losses compared to the previous couple of months. After eleven
weeks of strong growth in equity markets it seems as though
they paused to take a breath during the last number of weeks.
Volatility in equity markets has slowly, but surely, made its way
back to levels last seen prior to the collapse of Lehman Brothers
in September last year. Economic news remains mixed, and
commentators are far from agreement on when the recessions
around the world will end, and more importantly to what growth

rate global economies will return.
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Around the world equity indices had mixed returns (when
measured in local currency terms) in June. In the United States
(S&P500 up 1.0%) and in Japan (Topix up 3.5%) markets ended
the month in the green, but the European indices (including the
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