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I am delighted to announce that at the completion of 15 

successful years of service, TBNG has achieved a new milestone 

by opening a Branch Office in Aurangabad. 

The biggest focus area for us has been setting up a unique and 

robust investment process and making sure the entire team is on 

the same page. We've followed it by implementing it in our 

investment portfolios. Our overriding objective is to provide our 

clients with the same quality of investment advice and 

satisfactory wealth management services that we would 

demand for ourselves.

I believe our role is to educate our clients in the face of market 

volatility, how markets work and about volatility - that it's 

inevitable- so they don't react emotionally to short-term 

fluctuations." As human beings we make, probably, thousands of 

decisions every single day. We deliberate between different 

outcomes, weight their pros and cons. Decisions that require 

self-control are extremely important, as they directly affect a 

person's bodily, social, or financial welfare.

I many time feel that people have cultivated various 

misconceptions about the financial markets and investments. 

The crux of the matter is our beliefs and misunderstandings that 

stray us away from maximizing wealth creation. We have pre-

conceived notions that disaster is always lurking just beneath the 

surface, ready to drag down unsuspecting investors. In fact, the 

stock market remains one of the most effective places to invest 

and has always risen despite frequent episodes of turmoil.                                                                                                                                                                           

Decision-making is in the locus of our control. We have the power 

to break patterns of behavior simply by making better decisions. 

But the real truth is it’s very rare for humans to make a genuinely 

logical, rational decision. So in general, the best guidance is to 

stay calm and focus on your long term goals. Don’t let your 

emotions over weight your disciplined investment habits.

Tarun Birani

MARKET OUTLOOK – QUARTER ENDED MARCH 2019

Indian equities surged in the month of March in a catch-up rally 

a�er months of range-bound trading on the back of easing 

inflation giving rise to expectation of lower interest rates, 

strengthening rupee and record foreign investor flows. Indian 

equities rose by 7.8% during the month.

In the recent RBI policy RBI maintained it stance to Neutral. And 

RBI reduced the Repo rate by 25 basis points to 6.00% 

•  Reverse Repo rate stands adjusted to 5.75%

•  Marginal Standing Facility (MSF) rate and the Bank rate stands 

adjusted to 6.25%

•  Cash Reserve Ratio (CRR) remains unchanged at 4%

• Statutory Liquidity Ratio (SLR) stands adjusted to 19.25%                                                                                 

Sectorial Indices

S&P BSE sectoral indices ended higher in March 2019. Realty 

stocks garnered attention in March 2019 a�er the country’s first 

real estate investment trust (REIT) initial public offer (IPO) got 

fully subscribed. S&P BSE Realty index was the top gainer – 

surging around 16%.Gains in banking heavyweights helped S&P 

BSE Bankex index to rally 13.70% in the month. Buying interest 

was seen in PSU, financial and consumer durable stocks; S&P 

BSE PSU index, S&P BSE Finance index and S&P BSE Consumer 

durable index climbed 13.42%, 12.62% and 11.43%.
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Commodity Prices

*As on March 29, 2019

   29-Mar 1 Year

 Gold ($/oz) 1295 1324

 Gold (Rs/10 gms) 31607 30775

 London Brent Crude Oil ($/bbl) 68.4 70.3



Disclaimer

This report is based on data publicly available or from sources considered reliable. TBNG Capital Advisors Private Limited does not represent that it is accurate or complete and hence, it should not be relied upon as such. 

The data/ report is subject to change without any prior notice. Opinions expressed herein are our current opinions as on the date of this report. Nothing in this report consitutes investment, legal, accouning or tax advice 

or any solicitation, whatsoever. The subscriber / user assume the e �re risk of any use made of this data / report. TBNG Capital Advisors Private Limited especially states that, it has no financial liability whatsoever, to the 

subscribers / users of this report.

Thinking Man Program

The Thinking Man Financial Wellness Workshop was created with a vision to educate investors and 

help them in making more informed investment related decisions. So far over 1000+ business 

owners and professionals and a dozen corporate houses have benefited from our highly interactive 

and informative sessions which are expertly designed and curated by industry professionals. 

Through this Workshop we aim to educate investors on certain important investment and 

behavioral related topics which will eventually help them achieve their long term financial goals.

Contact us to enroll. +91 22 4971545 or info@tbng.co.in.

Fixed Income 

The Reserve Bank of India (RBI) cut policy rates by 25bps to 6%, is in line with 

market consensus. This is the second rate cut of 2019 resulting in a cumulative 

50bps of cuts so far.

The Central Bank’s Monetary Policy Committee (MPC) decision to lower rates 

was brought on by lower than expected February-month CPI inflation (5.1%, 

excluding food and fuel), and due to concerns around domestic growth.

RBI also lowered its inflation projection for 4Q FY19 to 2.4% from 2.8% earlier. 

It also reduced projections for 1H FY20 to 2.9-3.0% from 3.2-3.4% earlier and 

estimated 2H FY20 inflation to beat 3.5-3.8%.

Growth projection was also reduced to 7.2% from 7.4% earlier while 1H FY20 

projections were brought down to 6.8-7.1% from 7.2-7.4% earlier. Projections 

for 2HFY20 stand at 7.3-7.4%. 

The tone of the policy was more balanced. On one side, RBI highlighted the 

near term upside risks to food inflation and uncertainty in crude prices, while 

on the other side, it highlighted the concerns around slowing domestic and 

global growth.

Global Economy

US Economy: The US Federal Reserve (Fed) held the benchmark short-term rate between 2.25% and 2.5% in its March meeting and 

signaled that it will keep interest rates on hold for the full year. 

European Union: The ECB announced it would maintain the key interest rates at least through the end of 2019. 

UK: T The Bank of England (BoE) kept its interest rates unchanged at 0.75% and warned of increasing risks for the economy because of 

impasse over the UK’s exit from the European Union. 

Japan: The Bank of Japan maintained a pledge to guide short-term interest rates at minus 0.1% and 10-year government bond yields at 

around 0%. It also lowered is assessment on the economy by acknowledging that Japan’s exports and production have shown some 

weakness. 

Emerging Markets: China lowered its official GDP target to 6-6.5% for 2019 from 6.5% as the world's second largest economy continues to 

struggle with the ongoing trade war with the US and a continued economic slowdown. The government also unveiled plans to cut taxes 

and increase public expenditure and lending to revive up its slowing economy.

Our View

Going forward, elections would continue to grab headlines and act as the main trigger in the market and outside it. Apart from that, 

earnings announcements, expectations from the Union Budget to be presented by the new government, crude oil movement, and global 

growth would be the other factors affecting markets. 

We maintain our neutral stance and would like to remain nimble footed as valuations are not cheap and lots of macro plus political issues 

are expected to crop up over the next few months. 

Volatility may prevail basis following factors – General Election Outcome, Global growth concerns, Geopolitical Factors and US-China 

Trade War

Investment Recommendation

• Recommend lump sum investment in Dynamic Asset Allocation or Conservative Hybrid Funds to benefit out of volatility

• Equity accumulation, in mid- and small-caps, should be in a staggered manner via SIP/STP

Economic Indicators (%)

 YoY (%) 29-Mar 1 Year

 Monthly Inflation (CPI)  2.6 (Feb-19)   4.4 (Feb-18)

 IIP  1.7 (Jan-19) 7.5 (Jan-18)

 GDP  6.6 (Oct-Dec 18)  7.0 (Oct-Dec 17)

 Monthly Inflation (WPI)  2.9 (Feb-19)   2.7 (Feb-18)

*As on March 29, 2019

Currencies Vs INR

   29-Mar 1 Year 

 USD 69.1 65.1

 GBP 90.5 91.4

 Euro  77.7 80.1

 100 Yen 62.5 61.0
*As on March 29, 2019

Yield (%)

   29-Mar  1 Year

 10 yr Gilt 7.4 7.4
*As on March 29, 2019



The stock market may be considered one of the greatest teachers 

of life. It goes beyond a marketplace for making material gains; 

rather it dwells deep in enrooting the meaning of success and 

failure in one's life. To attain triumph over the long term in equity 

market one should understand that persistence and dedication 

beat's greed and impatience behavior.

Failure 

An important aspect of investing in equity market is the 

knowledge and acceptance of failure.  Throughout the investment 

horizon period, an individual may face certain defeats; however, it 

becomes crucial to comprehend the reasons and to learn how not 

replicate such failures. 

Purpose

It is extremely vital to sketch a plan and associate it to a purpose or a goal while investing. This will encourage an investor to stick with 

the plan and habitually continue to invest in the dream till it's not achieved. It also makes it easier for the investor to periodically review 

and rebalance the asset allocation to achieve the goal rather than fall in the trap of greed in the bull cycles.

Patience 

The most important, yet o�en disregarded virtue of a rational investor is patience.  Short-term volatility can have adverse effects on 

one's portfolio and seeing the depreciation in capital value can make innumerable individuals anxious and tense. However, it takes 

patience and mindfulness to ignore these short term discrepancies and understand the value that can be created in the long term. 

Overcoming Behavior Biases

As an innate habit, individuals tend to invest more in the bull cycle, when stocks are overpriced and sell in the bear cycle, when stocks 

are undervalued. However, if an investor learns to prevail over his bias and sees the bear cycle as an opportunity to construct a portfolio 

by picking stocks at a cheaper price; alpha returns in the long term can be generated. Individuals also tend to give into anchoring bias, 

where the initial piece of information offered is relied upon heavily when making decisions. Every individual's needs and goals are 

different and thus customized approach triumphs over “one fit for all” policy.

Perseverance

Another important attribute of investing in equities is persistence. To build an adequate corpus to achieve financial goals, an individual 

needs to be determined and systematically continue investing through the stipulated time period. Refraining from investing when the 

environment is volatile or the markets are pessimistic defeats the entire purpose. One needs to sail through both the extremes in order 

to succeed. 

Conclusion

When it comes to investing, there is no single definite formula for success. Ups and downs are part and parcel of equity markets; bull 

cycle paves the way for bear cycle and vice versa. This is why it becomes imperative to consider investing as a process and a journey, not 

a destination by itself. What a rational investor can rather focus on is following a disciplined and meticulous plan which does not deter 

away from one's financial goals. 

LIFE LESSONS FROM EQUITY MARKETS

ABOUT TBNG
TBNG is a 15 year old SEBI Registered Investment Advisor & is considered one of the India's leading Independent Financial Advisors.

We observed that successful Indian families are finding it counter- productive to individually deal with multiple experts including but 

not restricted to Investment Advisors, tax consultants, Accountants, Lawyers etc. to manage their wealth and are recognizing the value 

of a “Family CFO”- An experienced guide, a financial coordinator and an advocate who would offer unbiased advice keeping into 

account the unique context of the families circumstances and goals.

TBNG has emerged as a Family CFO of choice of successful families

TBNG allows its clients to do what they are best at building wealth, pursuing hopes, and living the life of their dreams. At TBNG we have 

only one passion – to be client centric and guide everything we do. Our overriding objective is to provide our clients with the quality of 

wealth management and investment advice that we would demand for ourselves.


