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)ID THE PROXYNEe NOT sEAMEMBER OFTWE COMPANY. 
. - MemberWpmxlesshwid brlngthe ~ ( ~ : ~ a l l e n d a n a , s n p  duly Wiled in andsigned 

far am&g fhe meting. 
3. Thg regioter d Members end Shere T m l e r  Books of the mmpnny ~ l l  remaln 

dosed kwn 16"8eptember, 2011 to 23*8eptember, 2011. @om day inclusive). . 
4. The payment of dkidend, es rscom- by the Board of Mreotors, su&3 to 

declaration by shareholders at the fortkamlng Annunl General Meelhg, will be 
mawlater 1 P  Wober, 2017 In reapeol ot shares held In phyalcal form to those 
mombere whose namea a j p m  In the Register of members of hepany after 
gMng effaoi Lo all valld ahare tranalers lodged vlth the company aa at the end of 
bushaes horn on i@ September, 2011 and In reepee1 of shares held In the . 
ekolmdc form to those ' Deemed Membera'wtwe namea appear In the sta(emen1 
of Beneficial Gwnerahip~lwnlshed by the Natlonal Seeurlliea DeposHofy Senrlces 
(Indla) Ud (NSDL) and the Central Dwsltory Services (1- Ud. (CDSL). 

5. Memben, h M i  shares in elmbonic form may please Rote mat the bank amount 
detek and Wlg t  MlCR Code otthiir Bankera as noted In fhe records d W r  

held In dsmat mode end to Uv Fiegiatrar and ?are TAAAgent  tor ahares held 
in Physrcal m. 

6. Members are requested to: 

no. in all thew comsponde~e with the 

and P m o w n  Funb. Those 
t for the yc~er10~-2004 or 
omp.ny'ar+rarandshara 

Dm- of the amendad .Commies Act 1966. tadllties for maldna 
, n p b b  now adable ta ~e8h8~~hol&reof the company in respect of aha& 

heid w&a. -18 wjm, a y a b ~ e  for m$pw a 
mrae_-~.*. . ; ' 

10. Tha-Oty@@mpany are llsied on the DM Slack &hang8 andthe b m t e y  
StOdtS8@&ward#le annual listlng fees upto Mamh 2012, already stnnd paid , 
t o c h o s t a o k ~ .  . 

11. Membersarerequestedtoamxcheir~blrasatthes pmvidedforonthe 
atten(ktnoa aheetannexylta tnaproay form and hand 0-38 dip at the entrance 
t o I h e ~ o f t h a m w l k l g ,  

12. There wlll be no gM diWbubn at at@ Annual General Mee11ng. 

Eyon*rofheoud 
Far Bh.nt Bhu.tun fl- ConmacBty Bmkers Ltd 

PI-: Naw D.lhl NkwAArmJA 
rrmdJuly 20,sOll. DIRECTOR 
W E M E W S  DISCUSSION AND ANALYSIB 

. Vdatl - ruled the indlan stock market duflng the flnandal year ended 31. March. 
2011.%e key benchmark hdlcss edaed hiaher since last 31 months, manv h- 

I dunng Me year undy nnriew, helpadby swtained buyfng by me forelgn f n k o n  
and s m g  gfobal &a. 

Forelgn institutional lnveakm (Flls) made a beeline for I&n 6quWa, helpng 
ato&e reglwer alfaiwgelns. F l l s p l s y e d a ~ ~ & b d o W w ~ ~ ~  
and Vlelr movement (mnflow and outftw) wed fluduat[on In benchmark indiaes. 
The markat wllnsssed a strong post-Bbdget rally drlven by susmned buying 
by foreign lunds sfnoe the pressnlatlon of the Unlon Bddgel 2010-2011 on 28" 
Februarv e010. Foreian fw& have shown steadv lnlerest in lndlan eaullles alnce 
me ~ ~ t a t l o n  of &VB budge+ mioh emph&ed on WA wnsoildet~on and 
hlgher consumpHon power. 
m e  market altained b highest dosmg In more than 25 months on F &dl. 
2010. The barometer Index BSE Senmx scaled Ihe psychobglcal 18.000 knmi in 
htraday rmw but R setlledbekw mat leva As debt warned the eum m e  ~e~ghed 
on investors' senllment. the barometer Index BSE Sensex fail below the 
psychological 17.000 level after flirting Wh that leve! throughout the day on 8" 
May 2010. m e  mwlwlhnnbled in May, 2010on pere)atant concerns aboutheurn 
mne sovereian debtsiluatknandtou~her llmm4al r@u la th  In some devaloped 
m&Lp. l & t ~ a  f e a d  61 Lhe e& me's  sffo6to W a  its soverelcrn debt 
aldswlll fallbhal, jeopardizmgth3global sconolrJcrecovery. tiowever an&ipalian 
of robuetcorporate hnanclsl perfonmnca boosted the domeatlc bourses after front 
llna cornpanlea paid higher advancs tax88 for the tlrat quarter ended June 2010 
Rally In world stoofu, alded me rally on the domasbo bourses aa eum zone deb! 
wwrles eased and the market rose as a result of substantial purchases by forelgn 
+lmcia. 
In a malor develooment. the stock market reaulalor Secuflea & Exchatwe Board 
of lnda'(~ebi) al& physical seHlunenl oib& stock opUons and & hhlres 
In July, 2010. Prlor to that only ca6h setllement of W a b v e s  was sllowed. The 
Centre and states In Julv 2010 arrlWd at a bmad wnaensus on rolling out 
Independem Indla's M+ lm reform. by intmducing the goods ard se~loe-s lax. 
(GST), whkh Is to rwlaoe Re e m n g  value added tax(VAT), servbe lax, exck 
dulles and cenlral s a h  lax among others mat n i l 1  slmpllty the manner in whloh 
mmonles, small entemrisea and tradere wlll be Wed  laxeaon mods endservlcea. 
  he new lndirecl tax m h  Is to streamline the mvement of &3da and service8 
acmes lndla W a slnw k x  atnrclure. 
On the macro front, lndla reported i(s strongest GDP number since the global 
flnanclal oris~sbegan, m a t l h e f a s t e s l p a c a  In2-l/Z yaarsinQ1 JuneMlO. 
The amss &m& product (QDP) arew 8.8% In Ql  June2010. 
Key benchmar% lndiks su& to Pll2-year highs on P AugualM10. The BSE 
30-share Sensex rose 143.51 pohtaOr0.79%10 18,287.50, Its highest doslng level 
a i m  5" February 2008. T M  SbP CNX Nlfly gained 46.90 points or 0.86% to 
J488.15, b high& d d n g  )eve! h 18" January m. Bulb Wefa In OXlmand 
a e h  kev berichmark indi-&a achieved h i a m  dosina level wcmd time. in more 
than 2-lli-yeanr on lQ*Augusc 2010. T b i  BSE 30-snire Sensex jump& 197.82 
polW Or 1.08% to 18,454.94, b hlgnesl level slnoe 5' February 2008. 
Improved relnfall in me yola 2010 helped farmers pbnl various crops over a !€qer 
area than bsl year. The khadl sowing has been 10% more man Ihe droughthit 
2M)9, leadlna ro ~Umlstlc o w  for harvests. Good rains In A u W  2010 and In 
the flmt weekof September 20f0 shengthened Vie opUmism aboG a record kharil 
harvest thle aeason. 
The kev indices -led 31-mth hiahson 6th Seotembet2010. on sfam the alobal 
economic recovery. Besides stroing global cues, robust July 20-10 ind;strlal 
pmductmn growth @ocd monsbcn in lhe year 2010 and sustained buyinq by foreign 
fun&. baosted domeslioinvemr ssatiment. ConasquenW the two key benchmark 
indices - the barometer index BSE Sensex and the 50-unit SBP CNX Nifty 
wnnessed afresh 31-monfh high8 on em, 8.and 9. September2010, w p w f h l y .  
Strow momentum and substanthi bwlnQ bv Fllshdced the key benchmwk h d i  
*&above psychologlcal~eve~s, S e n a e X ~ ~ p s y c h ~ ~ ~ h / c r u d a  ~0,000 
mark and the Nlfly cmssed 6000 mark U11 ate last week of September, 2010. 
The government on 23" September 2010, dwblad fore~gn Investment limits 
in government secudliea to St0 Mlbn from 85 blilon and Increased the limit for 
cobram bonds to $20 bilRon from 8 6  blllion. 
As loreign hnds wntlnued to pump capital into dpmestlc equities, bdslered by the 
aovernment's move to relax oertaln forelan Investmenl limlts, forelan funds 
k n u e d  to Wresstveiy mop up Indian &res. A s~zable chuck ;I FII innow the 
yeer2010 w a s h  In&-focusedexchangetraaed fundam well as long+ (undo 
FII inflow In lhe caler*tar year2010 tolaled Rs 1.33.266 cmre. The annual inflow In 
2010 WBs B1 record level. 
The b y  benchmark lndlces tumbled gnd avdended lmes due to heavymll~ng by 
bratan hrnds and uodemerformina moetlv hlaher alobal stocks ml(iaHv in the month 
of ~ & n b e r ,  M10. ~eanwhb, &rpor&l&a r&rted)y paid 1 5 2 k  hlghw tax 
for the third quaner, mnsquenlly the barometer index BSE Sensex and the 5b 
unt S&F! CNX NYh, reoelnedttlelr ~svcholcalcal20.OW afid 6.000merk resuec(ivslv 
k macroeconomic w'bme. &I& imm ahlgh global cnde oil p r l w  weighed 6 
Investor sentiment. the kev benchmark lndlces shed. A sum8 in crude d l  o h  to 
zmonm high, at&& &nomlc wonias, mien a k  keighed m seritlment. 
Global food Wioes readled a new rewrd peek in Jbnuafv. 2011 caused bv steadilv 
r l ~  h the food pric6a. The barometer  index^^^ ~ensexiell below the psyfholog& 
19.WO marlc and the 50-lnt Sap C M  Nifty fell below 6,700 level, in JanuaF/. 201 1. 
Conceme of pollflcal InatsblltN over me 2G scandal added to the already jittery 
lnveslor sentiments wlth tha baromelerlndex. On the rnacm lmnt, a surge in crude 
oll prleas amld unreal In Egypt Bdded toconcamsabout hiah lnflatlon and rlsino 
irnerest rates caused Ihe &el lo coned sharply Id Feb. 26ll In addltlon sdlng 
by fordgn funds also wd@W on the sentiment 
To cmtmf surdna inflafion. the Reserve Bank of India (RBI) at its auarterlv wllcv 
W8w h ~a&1i2011 raised repo rate by 25 basis d 8.5% &d lhe k e r s i  
repo rate by 25 bade polnb to 6.6%. 





MARAT BHUSHAM FINANCE & COMMODITY BROKERS WED 
(fomdy horn as B/taraf ~hushsn 8 ~omnodity ~rdrers Ltd,] 

I 

NSEL is the state-of the-art organized and structured market place providing facilities requires the disclosure of particulars regarding conservation of energy in Form A and 
for risk free and hassle free purchase and sell of various commodities including Gold technology Absorption in F o h  B prescribed by the wles. The requirement of Forms A 
and Silver. NSEL has introduced fully automated screen hased spot trading for and B are not applicable, as our company is not a manufacturing company. 
commodities, it uses a modern, fully computerized trading system designed to offer company had no foreign ~~~h~~~~ out.go or inflow during the year. 
market participants across the length and breadth of the country a safe and easy way to 
trade, oonsequently E-gold is available in a minimum denomination of one gram for retail 

E-silver is available in gram.denomlnation, The NSEL also has Your Directors would like to express their sincere appreciation for the co-operation 

Copper, Lead and Zlnc in their E series options. This a person to hqld all their fiw Patronage, assistance and guidance by Weir business asmciates, bankers and clients 

metals in his dernat account. and other business constituents for their continued support throughout the year. Your 

With more experience in the line and prudent management of commercial and Directors also sincerely acknowledge the significant contributions made by all the 

flnandal risks, your directors are confident of achieving higher returns from this activity employees their dedicated to the 

in the years to come. The Board would like to take this opportunity to express its gratitude to you all, partners 

P 
in our enterprise, for your confidence, encouragement and unstinting support. 

Adetailed report on Corporate Governanceand a Certlf~:ate from the Practicing Company For & on Bahalf of the Board of Dlreetors 
Secretary regarding compliance with conditions of Corporate Governance as stipulated VUAY BHUSHAN 
by Ciause 49 of the Llsting Agreement with the stock exchanges..have been furnished DIRECTOR 
in the Annual Report and forms part of this report. Place: New Delhi NISHAAHWA 

Date: July 20,2011 DIRECTOR 

Pursuant'to the reauirement under Section 217 (2AA) of the Comoanies Act. 1956 with REPORT ON CORPORATE GOVERNANCE 
respect to ~ireclor's Responsibility Statement. your Directors ceriify as follows:- COMPANY'S PHILOSOPHY ON CODE OF GOVERNANCE 
(i) In the pre&raUon the annual accounts for Ihe financial year ended 31' March, Corporate Gdvemance essentially is me system by companies are directed and 

2011, the applicable accounting standards have been followed. 
(ii) Yourdirectorshaveselectedswha~untingpandappliedthemconsistently controlled by the management in the best interest of the stakeholders and others. 

I and made judgmenls and are reasonable and so as to give 
mrporate Governan- ensures falmess, transparencyand integrity of the management. 

a and fair view of the state of of the company as at 31' March , 2011 
Corporate Governance is a way of life, rather than a mere legal oompulsion. It further 

@( and 
of the profit of the company for the year under review. 

inspires and strengthens investor's confidence and commitment to the Company. 

iii) your directors have taken proper and sufficient care for the maintenance of Your Company believes that the management is the trustee of all investors' capital and 

adequate accounting in with the provisions of the Companies IS obligated to maximize shareholders value over the long term, while preserving the 

Act, 1956 for interests of all Its'stakeholders, such as employees, customers, buslness partners 1 

(iv) safeguarding the assets of the company and for preventing and detecting fraud ~~~ and the society at large. it is commined to high levels of ethics and integrity in 
and other irregularities. all its business dealings that avoids ail conflicts of interest. In order to conduct business 

(v) Your directors have prepared the annual accounts of the company on'a going with these principles our company creates simple corporate structures based on 

concern basls. business needs and m',i'ntains a high degreeof transparency through regular disclosures - 
and a focus on adequate control systems. 

Emari Agrawai and R,C,Mody, Directors of the Company are to 
The objective of your Company is not only to meet the statutory requirements but also to 

retire by rotation at the ensuing Annual General Meeting.. 
go well beyond it by formulating such systems and procedures so as to make the 
management cornplelely transparent and institutionally sound. The Company is fully 

The aforesaid directors being eligible offer themselves for re-appointment. The Board cornmined to follow the procedures and practices in conformif, with clause 49 of the 
of Directors recommends their re-appointment as Directors. Listino Aareement of the Stock Exchanoes. as aoolicable. Your Directors oresent the 
A brief resme of Directors recommended for appointmenl/ reappointment as ~lrector . ' 

~omp-an;'s Repofl on Corporate ~ovemance as ""der. 
at the ensu ng Wnual General Meeting . nalure of the r expertise :n specific functional Board of Dlmcton 
areas. andnamesof comoanies in which thev hold the directorshlDandthe membershlo/ 
cha ikansh~~ of committees of the Board, as stlpulaled under dause 49 of me ~ i s l i n ~  
Agreement with the Stock Exchanges, are glven in section on Corporate Governanca In 
this Mnual Report. 
There are on otherchanges in the Composiuon of theeoard of Directors of the Company. 

AUMTORS 
Your Corn~anv's Statutory Auditors. M/S P.BHOLUSARIAB CO.. Chartered Accountants, 
Delhl nolds office until (he conclusion of tne ensulng Annual General Meetlng and Is 
ellgible lor re-appointment. The Company has recelved a lener from them lo the effect 
that their appointment, if made, would be within the prescribed limits under Section 

' ( 224IIB) of n e  companies Act, f956. They are m o.erwise disqualified winin the 

"7 meaning of sub-section (3) of Section 226 of the Companies Act, 1956, for such 
appointment. 

I 

The Board of Directors comprises of 7 directors, out of which 4 dlrectors are non 
execut.ve promoter directors and 3 directors are Independent Directors 
As per the declarauons recelved by the Company, none of the Dlrecton are dlsqualihed 
under Sectlon 274(1)(g) of the Companles Act. I955 reao wlth Companles 
(D~squaliflcatlon of Directors under Sect~on 274(1)(g) of the Compan~es Act, 1956) Rules, 
2003 
The Board is responsible for the management of the business and meets at ieast once 
in a quarter for discharging its role and functions and to consider quarterly performance 
of the Company and financial results. During the year under review, 4 Board Meetings 
were held on May24,2010. ~ u i y  29.2010.October27,2010 and Januarv27, ZOII.T~~ 
gap between any two consecutive meetlngs dld not exceed four months; To enable me 
board to discharge i b  responsibillties effectively and take informed declslons, the 
necessarv information is made available to the ~ o a r d  throuoh aaenda.*The Board 
inembers;n consultation with the Chairman may bring up other &atti% for consideration 

The name of the Company was changed from -Bhara( Bhushan Share 8 Comrnodoty at the Board meetings. Requisite information under the statute and as per the all 
Brokers Umite.3" to 'Bharat Bhushan Finance 8 Commodity Brokers L l m ' t d  and fresh applicable guidel.nes on Corporate Governance and other materlal and significant 
certificate of incorwration conseQuent uDon chanae of name was ~ssued bv me Realstrar information are place0 before the Board to enable it to dlacharge its respcnsibility of . - 
of Companies. NCT of Delhi B ~ a l ~ a n a o n  19" October. 2010. 
AS oer the directives issued bv Forward Market Commission 1FMC) throuoh Natlonai 
commod~ty B Denvat~ves ~xchange Llmlted (NCDEX) and MUI~I Cornmodit; Exchange 
of lnd~a Ltd (MCX) no member company can nave woras I Ke'Stock', 'Secunty'or 'Share' 
as a oart of their Comoanv's n a k . i h e  said directives mandated the membars of 
com~odlty exchanges'hailng the words 'Stock" SecurlW or *Share" to rename by 
deletmg the sad word@). Therefore, the need for change In name of the Company from 
%harat Bhushan Share & Commodity Brokers Limited to 'Bharat Bhushan Flnance 8 
Commodity Brokers U m i t d  occas~oned In order to ensure adherence to the Forward 
Market Commiss~on (FMC) and Multl Commodity Exchange Ltd (MCX) dlrectwes 

P 
Pmvislons of Section 217(2A) of the Companies Act. 1956. read with Companies 
(Partlc~lars of Employees) Rules, 1975 as amended from time to tlme are not applicable 
to the Company, s in6  no employee of the Company was in receipt of the remuneration 
in excess of the limits as specified in the said ruleq. 
SUBSlDlARYCOMPANleS 
The company does not have any subsidiary company. - 
The Equity shares of the Company continue to be listed on the Bombay Stock Exchange 
Limited (BSE) and the Delhi Stock Exchange Association Limited (DSE). - 
The Company has Tntinues its policy for not accepting any public deposlts during the 
year. - I .  

The Company's (Disclosure of particulars ia the report of Board of Directors) rules 1988, 

strategic supervision of the Company. 
The names and categoriesbf the Directors on the Board, their attendance at Board 
Meetings held during the year and at the last AGM, as also the number of Directorships 
and Comminee position a6 held by them in other Public Limited Companies as on 3IU 
March, 20H are given below: 
Name Categorl of Attendance 'No. of other "No of the olher 
oi Direaorship Board Last Directorship Board Committee 
Director Meeting AGM k As 

Chairman Member 
Mr. my &ushm Promoter I 

Non- Execuibe 4 Yes ' 4 3 1 .  
Mrs. Nnha Ahuja , Pmmoier I 

Non- Exdve 4 Yes 1 . . 
Mr. Jogesh C. Ahuja Non- E x w e  4 NO 1 . . 
MPJ. SBnt Kumari 
Agrawai'. Non- Executive 4 No . . 
Mr. Ravindra Singh Independent 2 No 1 . . 
Mr. R. C. Mody Independent 4 Yes 
Mr. Kuldeep Gupta Independent 3 No 2 . . 

'Directorship in private Limited Companies, Associations, Memberships of Managing 
committees of various Chambedbodies as well asAitemate Directorships are excluded. 
"In accordance with clause 49 of lisling Agreement, MembershiplChairmanship of only 
the Audit Comminees and Shareholders/lnvestor's Grievances Committees of ail Public 

, Limited Companies have been considered. 
Brief resume of Directors being re-appointed at the ensuing Annual General Meeting. 
nature of their expertise in specific functional areas is furnished hereunder:. 



BHUSHAN 
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