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Wish you a Happy & Prosperous New Year.
Does more money mean more happiness? 

Money is important but what is more important is what can 
money do that will give you joy and happiness. There are lot of 
things one can do with money like spending on lifestyle, needs, 
save and invest, philanthropy etc. You need to ask yourself what 
makes you happy. Based on a research done true happiness from 
money comes when you spend money on experiences, taking 
that course, saving for your loved ones like children’s future and 
safeguarding your financial freedom and giving for philanthropy.  
The big observation is moving it from pleasure to purposeful living. 
Have you defined your purpose and this New Year is a great time to 
start making and working on the same.

 Another observation that most of the financially well off people is 
obsession for returns on investments which I feel does not makes 
sense. This obsession leads to unnecessary focus with money and 
that takes away from living a contented life. The focus should be 
on ensuring that they don’t make mistakes while investing there 
money as well as enough capital protection and assume risk based 
on risk capacity and tolerance levels.

Now let me bore you with what happened in markets in 2019 
with market reaching its all time high, but has been only a 

handful of stocks pushing nifty 50 higher. With this narrow market 
phenomenon, and only a handful of stocks pushing up the 
headline Nifty50, valuations have become quite elevated in these 
pockets. We feel a large part of this market polarization maybe 
behind us now, and expect the narrowness to start evening out 
going forward.

 The second quarter GDP came at about 4.5%. Clearly the issue in 
the economy is that of credit supply. When you look at the data 
from April to September, credit has shrunk very meaningfully and 
banks are risk averse and not lending. Hence, the rate transmission 
has also not happened in the economy. The 135 bps rate cut that 
RBI has done this year has not been transmitted. A lot of effort 
needs to go into making sure that the credit transmission starts 
taking place and the economy which is starved of credit, starts 
getting money back.

I firmly believe that markets are going to be volatile no matter what 
you do; it’s their characteristic. What an investor needs to think of 
is not the volatility of the market but rather focus on selecting the 
right investment vehicle with respect to their goals. Once the goals 
are set and investments are made in the right asset allocations 
with respect to the time frame of the goal, volatility becomes your 
friend, considering the portfolio is reviewed periodically.

INDIAN MARKETS: 

Indian equity indices ended 2019 on a positive note with 
benchmarks S&P BSE Sensex and Nifty 50 rose 1.13% and 0.93%, 
respectively in December 2019.

Domestic Equity Benchmark Indices (Returns %)
Index 01-Jan 1 Year
Sensex  41,306 13.93
Nifty 50  12,183 11.66

Source -  NSE, BSE, IcIcI prudential AMC.

Sectoral Impact: 

S&P BSE sectoral indices ended mixed in December 2019. Metal 
stocks shined amid positive global sentiment. S&P BSE Metal 
was the top gainer, surging nearly 7%. Buying interest in realty 
and information technology (IT) counters supported the upward 
trajectory. The S&P BSE Realty index and S&P BSE IT index rose 
5.26% and 4.04%. Auto stocks rallied owing to stock specific 
developments; S&P BSE Auto index gained 2%. 

Nifty Equity Benchmark Indices (Returns %)

Index 01-Jan 1 Year

Mid Cap 17,143 -4.19
Small Cap 5,876 -9.27

Auto 8,210 -10.59
Bank 32,103 17.20

Energy 15,988 11.43
FMCG 30,234 -0.54
Infra 3,263 2.28

IT 15,722 8.80
Metal 2,796 -10.82

Pharma 8,047 -9.40
Realty 298 25.41

Source - NSE , ICICI Prudential AMC.

EQUITY OUTLOOK :
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MACRO UPDATE:

DEBT MARKETS:

Our view:

Inflation: Retail inflation based on the consumer price index (CPI) 
breached the Reserve Bank of India’s (RBI) medium-term target 
of 4% for the second consecutive month this fiscal, surging to a 
40-month high of 5.54% in November 2019 owing to rising food 
prices. 

Crude: London Brent crude oil prices rose sharply 5.7% in 
December 2019 to close at $66.00 per barrel on December 31, 2019 
vis-à-vis $62.43 per barrel on November 29, 2019 on the London 
Petroleum Exchange (IPE), mainly on the back of – a) unexpected 
fall in US supply, b) worries of lower supply after the Organization 
of the Petroleum Exporting Countries (OPEC) and its allies agreed 
to cut oil output by 500,000 barrels per day, c) reports of progress 
in the US-China trade deal, and d) US-Iran conflict. 

Economic Indicators
YoY (%) Current Quarter Ago Year Ago

Monthly Inflation(CPI) 5.54% (Nov-19) 3.28% (Aug-19) 2.33% (Nov-19) 
IIP  - 3.8% (Oct-19) 4.85% (Jul-19) 8.4% (Oct-18) 
GDP 4.5% (Q2 FY20) 5% (Q1 FY20) 7.1% (Q2 FY19) 
Monthly Inflation(WPI) 0.58% (Nov-19) 1.17% (Aug19) 4.47% (Nov-18) 

Source - CRISIL centre for economic research, ICICI Prudential AMC.

Commodity price

Date 01-Jan Week Ago 1 Year

London Brent Crude oil ($/bbl)  NA 67.20 53.80

Gold ($/oz)  NA 1,491 1,282

Gold (Rs/10 gms) 38,995 38,297 31,544

Source- Reuters, MCX, LBMA, ICICI Prudential AMC.

2019 was an eventful year for fixed income space with RBI providing 
135 bps rate cut, supporting the system with ample liquidity in 
the second half of the year, RBI’s shift from OMO’s for liquidity to 
Operation Twist to reduce term premiums, and RBI’s unexpected 
pause in policy rate cuts in December. 

Gilts: Gilts ended lower in the month with yield on the 10-year 
benchmark 7.26% 2029 paper ending at 6.56% on December 31, 
compared with 6.47% on November 29.

Yields (%)   G-Sec AAA AA+
6 month 5.18 6.05 6.22

1 Year 5.56 6.45 6.64
3 Year 6.31 6.75 6.94
5 Year 6.44 7.00 7.27

10 Year 6.56 7.52 7.88

Source - G-sec and corporate bonds data as on Jan 1st , ICICI Prudential AMC.
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Equity: Small cap & Midcap funds category looks undervalued 
and hence we recommend to invest in it via SIP & STP mode. For 
medium term horizon we recommend Asset allocation funds. 

Debt: We do not recommend investment in credit fund; we 
recommend investing in high quality short & medium term accrual 
funds.

GLOBAL MARKETS:
US Economy: The US Federal Reserve (Fed) kept interest rates 
unchanged at 1.5-1.75% and signaled keeping them steady 
through 2020. Meanwhile, the US gross domestic product (GDP) 
advanced 2.1% on-year in the third quarter (Q3) of 2019 compared 
with 2% growth in Q2 2019. 

Euro zone: The European Central Bank (ECB) kept its main 
refinancing rate unchanged at a record low 0%, the deposit 

rate at -0.50% and the marginal lending rate at 0.25% under its 
newly appointed president, Christine Lagarde. In her first press 
conference, Lagarde stated the central bank would continue with 
the “highly accommodative” monetary policy to boost inflation.

UK: The Bank of England (BoE) kept its interest rate unchanged at 
0.75% in a split vote as two members sought a 25 basis point rate 
cut. The UK economy stagnated in October, marking three straight 
months without growth for the first time since 2009.



1) Financial wealth (Money)
 Financial wealth is all about money. How well you manage 

your cash flow? How well you manage your investment plan 
to achieve all your goals? How well you know your money 
behavior?

 Let’s make few Resolutions to achieve financial wealth: 

 Portfolio Review:
 Financial planning is a continuous process. Just by making a 

financial plan, you can’t achieve your goals. To make sure that 
you successfully achieve all your goals Regular review plays 
a crucial role. As time passes priority of goals can change or 
there can be new goals that are to be achieved. Thus to keep 
your financial plan & your investments aligned towards your 
goal you should review your portfolio at least one’s a year.

 Invest wisely
 The percentage of investments into different asset classes 

depends on several factors like risk appetite, past investment 
experience & future view on the asset class. Over a period of 
time due to certain changes and uncertainties in the market 
some percentage of asset allocation will have to be ‘re-
balanced’ in a way to suit the real time market scenario as the 
old asset allocation would have become redundant. A periodic 
portfolio review will aid in avoiding unnecessary risk by using 
re- balancing strategies.

2) Social wealth (Status)
 Social wealth is usually misunderstood as a luxurious lifestyle. It 

is good to live a luxurious life but not at the cost of your other 
financial goals. In the Race of this social wealth people usually 
fall in the trap of Life style inflation.

 Lifestyle inflation can essentially prove to be harmful to the 
individual if they are not careful with their spending habits. Just 
because you can afford to live a more opulent lifestyle doesn’t 
mean you must. A few splurges here and there don’t hurt 
anyone, especially if you have the cushion of an expendable 
amount of money to spend on non-routine purchases, but 
making a habit out of it is what leads to lifestyle inflation. Keep 
yourself away from these bad money habits as it is very difficult 
to get rid of them.

 The real meaning of Social Wealth means to be a giver by 
helping others; this will give you the happiness and satisfaction 
of giving back what you have received. There is a Chinese 
saying that goes: “If you want happiness for an hour, take a 
nap. If you want happiness for a day, go fishing. If you want 
happiness for a year, inherit a fortune. If you want happiness 
for a lifetime, help somebody.”

3)  Time wealth (Freedom)
 Time is indeed a wealth in disguise. A lot of us in late 40’s and 

50’s find ourselves trapped to meet our day to day expenses 
and other family responsibility. A proper planning can help 
us achieve freedom to follow our passion, freedom from 
responsibilities, financial obligation by earning money outside 
of a traditional job structure, and living a stress free life and 
follow our heart.

 Let’s make few Resolutions to achieve Time wealth: 

 Getting Out of Debt
 Getting out of debt is another key towards taking control of 

your finances. By concentrating on this goal; you can reduce 
the amount you pay in interest, which could be utilized for 
systematic investments. It may take some sacrifice to make 
it happen, but it is worth the effort. It is also an incredible 
feeling to be debt free. You should start by setting up a debt 
repayment plan. 

 Safeguard Your Assets
 A Will is not just all about transferring assets. Creating a will 

is the best thing you can do for yourself and your future 
generations because it will ensure that your estate gets 
distributed according to your wishes. Plan your funds and their 
allocation among the family as early as possible since it will 
save you time and stress in the future. 

4) Physical wealth (Health)
 Physical wealth or health is the glue that holds all the other 

types of wealth and one’s life together. Without the health and 
physical vitality of our bodies, we can’t achieve any of the other 
types of wealth.

 Physical wealth is not only about Exercise but also about 
having a proper diet, regular meditation and Yoga. 

 Meditation helps to control our mind and thoughts. In today’s 
hyper-active life style Meditation is essential to feel well and 
live a Happy Life. It can help us to eliminate negative thoughts, 
worries, anxiety, and all factors that can prevent us from feeling 
happy and help us focus on our goals.

 To sum up:
 We all have the power to achieve all these wealth with 

persistence, sincere dedication and discipline. And once 
we achieve all these four kinds of wealth we begin to feel 
the wealth of fulfillment. This means you achieved absolute 
satisfaction in life.
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NEW YEAR RESOLUTION

Krimica Sojitra

It’s time to start fresh with renewed energy and vision for 2020.Majority of us think of the word ‘wealth’ in 
terms of finance but this is a narrow view. Wealth consists of every area within one’s life — health, relationship, 
finance, time, so on. There are mainly four kind of wealth. Let’s make resolution towards achieving all of these.

1. Financial wealth (Money)
2. Social wealth (Status)
3. Time wealth (Freedom)
4. Physical wealth (Health)



The Thinking Man workshop was created with a vision to educate investors and help them in making more informed related decisions. So 
far over 1500+ 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 .

In this program we aim to educate the attendees on :

  How to save money by controlling your behavior                           Breaking the myth between real estate return and equity return

  The power of 7, Regret of 5,Magic of 20                                             Understanding the Gap between investor return & market return
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LIFE @ TBNG

THINKING MAN - Financial Wellness Programme



TBNG CAPITAL ADVISOR PVT LTD. 
Corporate Office : Naman Midtown, A Wing, 303, Senapati Bapat Marg, Elphiston (W),  Mumbai - 400013. 

Phone : +91 22 49715644 / 45 1 | Mob: 9819070552 | Email: info@tbng.co.in 

TBNG is a 15 yearold SEBI Registered InvestmentAdvisor& is considered one 
ofthe India’s leading independent FinancialAdvisors. 

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 “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 the Family CFO of 
choice of successful families. 

With our flagship online platform - “Thinking Man,” a digital financial 
planning platform, we intend to digitize our core Financial Planning services 
in a cost effective and transparent manner to reach the masses. On our 
Thinking man platform we offer options to select plans based on the clients’ 
suitability. The primary aim of the Premium Plan is to assist naïve, young and 
retail investors .we also provide our users with half yearly, as well as yearly 
review, portfolio rebalancing services and also the facility to interact with 
the assigned financial planner to help align the portfolio to any changes in 
financial goals that require an immediate and corrective course of action.

ABOUT TBNG

TESTIMONIALS

MEDIA PRESENCE

  TBNG is extremely professional in their 
approach. And their strength according to me is 
their persistence, constant reminders and feedback 
with their clients. Especially for me because I need 
someone behind me to get my job done. Thanks 
guys!  
 

Dr. P. Anantnarayanan, Senior Dentist,

Meenakshiammal Dental College, Chennai

  Thank you is really a small word for guid-
ing, trusting and forcing me for systematic 
investment planning. I remember 3 years 
back when my net worth was close to zero 
and you and your team at TBNG Capital Ad-
visors Pvt. Ltd., were consistence in making 
me think for financial security and long term 
planning. Today things look different as all as-
pects including my daughter’s higher educa-
tion have been secured financially. TBNG also 
helped me to inculcate the habit of keeping 
personal and professional finance differently, 
which has also resulted in Infiniti maintaining 
its accounts in proper manner and generat-
ing funds when necessary.”Big thanks from 
my family.  
 

Mr. Sahin Talathi, Director
Infiniti Building Products Pvt. Ltd.

  I have been associated with TBNG for al-
most 4 years now and we did click up instant-
ly. Tarun has a depth of knowledge which is 
backed by an efficient team. The team is very 
informative and responsive. Each interaction 
is taken as learning and they strive to improve 
each time. TBNG has helped me in achiev-
ing my goals with a proper product mix of 
investments in mutual funds, direct equity 
and insurance. Tarun also believes in sharing 
his knowledge which is seen through the 
various programs he attends in the capacity 
of a speaker and articles published in various 
news papers. It has been a great experience 
to work with such a humble and wonderful 
person and his every supporting and smiling 
team.  
 

Paresh Joglekar Vice President 
Compliance,RBS Bank


