REPORT ON CORPORATE GOVERNANCE 
(As required under Clause 49 of the Listing Agreement)

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

The Company has always acted as a good corporate citizen which is inherent in the culture of the Organization. The Company has a strong legacy of fair, transparent & ethical code of Governance practices. In the recent times the concept of “Maximizing Shareholders Value” is regarded to be the end of all the business. Good Corporate Governance in so far as it caters to all interests, is an integral part of Business Ethics. Your Company continues to follow the practices in line with the Code of Corporate Governance enshrined in the Listing Agreement.
The following are the basic pillars on which the edifice of the Corporate Governance of Shelter Infra Projects limited (Formerly CCAP Limited) rests: 

1. Management is the trustee of the Shareholders Capital and not the owner

2. Transparency in Reporting & Records 

3. Ensure individual accountability

4. Corporate Sustainable responsibility

5. Ethical Code of Conduct

6. Quality of Services

7. Strict Regulatory Compliance 

Practicing Corporate Governance is a big step in communicating transparency of the activities/affairs of the Company to the concerned parties including investing people, shareholders, government and lenders.

1) BOARD OF DIRECTORS:
A) Composition of Board

The Company has a broad–based Board and as on 31st March, 2011, had nine Directors. The Chairman of the Board is non-executive and more than one half of the total strength comprises of independent Directors. All the Directors are specialists in their respective fields and possess required technical and leadership skills. 

During the year under review, the Company did not have any pecuniary relationship or transactions with the Non-Executive Directors.

Remuneration in the form of meeting fees of Non-Executive Directors is decided by the Board of Directors.

During the year, the Board met 4 times on 18.05.2010, 09.08.2010, 13.11.2010 and 10.2.2011.
The Composition of the Board  and the attendance at the Board Meeting during the year and at the last Annual General Meeting as also number of other Directorships (excluding Private Limited Companies and Companies U/s 25 of the Companies Act,1956) and Committee memberships/ Chairman of the Committee during the year ended 31st March , 2011 are as under:
	Name
	Category
	Board Meetings

Attended
	Last

AGM Attended
	Other Directorships
	Other Company Committee 
    Member         Chairman  

	Mr. Samar Nag

(Chairman)
	Non executive &
Non-Independent
	3
	Yes
	3
	0
	0

	Mr. Shib Ram Nag
	Non executive & Non-independent

	3
	Yes 
	2
	0
	0

	Mr. Sisir Kumar Saha
(Ceased w.e.f 30/09/2010) 
	Executive Director & Non-Independent
	2
	No
	0
	0
	0

	Mr. Koushik Roy
	Non executive &

Independent
	1
	No
	0
	0
	0

	Mr. Chinmoy Mazumdar
	Non executive &

Independent

	4
	Yes
	0
	0
	0

	Mr. Dibakar Chatterjee
	Non executive &

Independent

	3
	No
	0
	0
	0

	Mr. Shanti Ranjan Paul


	Non executive &

Independent
	1
	No
	0
	0
	0

	Mr.Madan Gopal Pal

 
	Non executive &

Independent
	4
	Yes
	0
	0
	0

	Mr.Shyamal Kumar Mukherjee

(Ceased w.e.f 13.11.2010)
	Non executive &

Independent
	2
	Yes
	0
	0
	0

	Mr. Abhijit Datta

(Joined from 13.11.2010)
	Non executive &

Independent

	1
	No
	3
	0
	0

	Mr. Ganesan Natarajan

(Joined from 07.01.2011)
	Non executive &

Independent

	1
	No
	2
	0
	0


B)  Board’s Process

Directors are kept informed of every major decision apart from what is statutorily required. At least one meeting is held every quarter and presentations covering finance, sales, marketing, investment, diversification proposals and changes in statutes are periodically given to the board.

C) Code Of Conduct
i) The Board has already prepared a code of conduct for all Board Members and Senior Management of the Company. 

ii) The code of conduct has been posted on the website of the Company.

iii) All Board members and senior management personnel had affirmed compliance with the code.

Declaration by the Chairman/ CFO to the effect that all the Directors and senior Management Personnel of the Company have affirmed compliance of the Code of conduct, is attached (Annexure-A).

Annual financial statements have been certified by the Chairman/CFO to the Board.

2) AUDIT COMMITTEE:   
A) Composition

The Audit Committee comprises of 4 Directors Mr. Chinmoy Mazumdar, as Chairman and Mr. Dibakar Chatterjee,  Mr.Koushik Roy & Abhijit Datta as members of the Committee. The Committee has the necessary financial background and expertise in financial and internal control areas. The Company Secretary acts as the Secretary to the Committee.

During the Financial year the Audit Committee held 4 meetings on 18.05.2010, 09.08.2010, 13.11.2010 and 10.2.2011.
The composition of the Audit Committee and the details of meetings attended by the Directors are given below:

	Names of Directors
	Category
	No. of Meetings attended during 2010-11

	Mr. Chinmoy Mazumdar
(Chairman)
	Non executive & Independent

	4

	Mr. Dibakar Chatterjee

	Non executive & Independent

	3

	Mr. Koushik Roy 


	Non executive & Independent

	1



	Mr. Abhijit Datta

(Joined from 10.02.2011)


	Non executive & Independent

	0


The Audit Committee of the Company meets before the Finalisation of Accounts in each year and also meets in each quarter before the results of that quarter is published in the newspapers and informed to the stock exchanges, as required under clause 41 of the Listing Agreement.

B) Powers of Audit Committee

The Audit Committee has been vested with the following powers:

i)  To investigate any activity within its terms of reference.

ii) To seek information from any employee.

iii) To obtain outside legal or other professional advice.

iv) To secure attendance of outsiders with relevant expertise, if it considers necessary.

C) Role of Audit Committee

The role of the Audit Committee shall include the following:
 i)  Oversight of the company's financial reporting process and the disclosure of its financial information to ensure that the financial statement is correct, sufficient and credible.

 ii)  Management discussion and analysis of financial condition and results of operations.

 iii) Recommending to the Board, the appointment, re-appointment and, if required, the, replacement or removal of the Statutory Auditors and the fixation of audit fees.

 iv) Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors. 

 v)  Reviewing, with the management, the annual financial statements before submission to the Board for approval, with particular reference to:
 (a) Matters required to be included in the Directors' Responsibility Statement forming part of Board’s report in terms of clause (2AA) of section 217 of the Companies Act, 1956.

 (b) Changes, if any, in accounting policies and practices and reasons for the same.

 (c) Major accounting entries involving estimates based on the exercise of judgments by management. 

 (d) Significant adjustments made in the financial statements arising out of audit findings.

 (e) Compliance with listing and other legal requirements relating to financial statements.

 (f) Disclosure of any related party transactions.

 (g) Qualifications in the draft audit report.

 vi) Reviewing, with the management, the quarterly financial statements before submission to the Board for approval.

 vii)  Reviewing, with the management, performance of Statutory and Internal Auditors and adequacy of the internal control systems.

 viii) Reviewing the adequacy of internal audit function including the structure of the Internal Audit team, frequency of internal audit and reporting structure coverage.
 ix)  Discussion with Internal Auditors any significant findings and follow up thereon.

 x)  Reviewing the findings of any internal investigations by the Internal Auditors into matters where there is suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board.

xi) Discussion with Statutory Auditors before the audit commences about nature and scope of audit as well as post-audit discussion to ascertain any area of concern.

                        xii) To look into the reasons for substantial defaults in the payment to the erstwhile debenture holders, shareholders (in case of non-payment of declared dividends); and creditors, if any.

 xiii) To review the functioning of the Whistle Blower Mechanism, in case the same is existing.

 xiv) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

D) Review of Information By Audit Committee

The Audit Committee regularly reviews the following information:
  1. Management letters/ letters of internal control weaknesses, if any issued by the Statutory Auditors;

  2. Internal audit reports relating to internal control weaknesses; and

  3. The appointment, removal and terms of remuneration of the Internal Auditor.
3) REMUNERATION COMMITTEE:
The composition of the Remuneration Committee and the details of meetings attended by the Directors are given below:

	Names of Directors
	Category
	No. of Meetings attended during 2010-11

	Mr.Samar Nag(Chairman)


	Non executive & 

Non-Independent 

	0

	Mr. Dibakar Chatterjee.


	Non executive & Independent
	0

	Mr. Shib Ram Nag


	Non executive & 

Non-Independent

	0


The broad terms of reference of the Remuneration Committee are as follows:

i) To determine the Company policies on the remuneration packages for Executive Directors.
      ii)  Recommend to the Board remuneration including salary, perquisites and other  benefits to be paid to the Company’s Whole-time Directors, after taking into account the financial position of the Company, industrial trend, past performance, qualifications, experience and other related issues as the committee may deem fit.
     iii) To bring about objectivity in determining the remuneration package while striking balance between the interest of the Company and the shareholders.
No meeting of the Remuneration Committee was held during the financial year 2010-11.
The Company follows the policy of fixing remuneration to Executive Directors as per terms of Schedule-XIII and other applicable provisions of the Companies Act, 1956 duly approved by the shareholders of the Company. The Non–Executive Directors are entitled to sitting fees only. Sitting fees paid for attending Board Meeting is Rs. 4000/-(Rupees Four thousand only), for attending Audit Committee Meetings is Rs. 4,000/-(Rupees Four thousand only) and for Share Transfer Committee Meeting, the fee is Rs.1, 000/- (Rupees one thousand only) per meeting w.e.f. 01.04.2010.

The Details of the remuneration packages of the Directors for the year ended 31st March, 2011 are given below:-  

Remuneration Package 

                                                                                            (In Rs.)   
	Name


	Salary &   Bonus

	H.R.A
	Perquisites
	Sitting fees
	Total

	Mr. Samar Nag


	-
	-
	-
	36000
	36000

	Mr. Shibram Nag


	-
	-
	-
	36000
	36000

	Mr. Koushik Roy


	-
	-
	-
	15000
	    15000

	Mr. Chinmoy Mazumdar

	-
	-
	-
	41000
	41000

	Mr. Dibakar Chatterjee

	-
	-
	-
	24000
	24000

	Mr. Shanti Ranjan Paul

	-
	-
	-
	4000
	4000

	Mr.Madan Gopal Pal


	-
	-
	-
	40000
	40000

	Mr.Shyamal Kumar Mukherjee

(Ceased 13.11.2010)
	-
	-
	-
	22000
	22000

	Mr. Abhijit Datta (Joined 13.11.2010)
	-
	-
	-
	4000
	4000

	Mr. Ganesan Natarajan(Joined 07.01.2011)
	-
	-
	-
	4000
	     4000

	Mr. Sisir Kumar Saha
(Ceased w.e.f 30/09/2010)


	6,30,000
	90,000
	1,06,666
	-
	  8,26,666


There are no elements of performance-linked incentives in the remuneration package offered to the any of the Directors.
4) SHAREHOLDERS/INVESTORS GRIEVANCE COMMITTEE:

The Committee is headed by Mr. Samar Nag, a non-executive Director and other members during any point of time are Mr.Shibram Nag, Mr.Chinmoy Mazumdar. Mr.Koushik Roy, Mr.Shyamal Kumar Mukherjee , Mr.Madan Gopal Pal & and Mr. Sisir Kumar Saha The committee looks into the complaint redressal of shareholders and investors complaints, transfer and transmission of shares, non-receipt of Balance Sheet, non-receipt of declared dividends, etc. The Committee held 24 (Twenty four) meetings in the year under review.
The Company Secretary Mr. K.L. Surana acts as the Secretary to the Committee and is the Compliance officer of the Company.
The Committee generally meets twice in a month. The details of meeting attended by Directors are given below:

	Names of Directors
	Category
	No. of Meetings attended during 2010-11

	Mr. Samar Nag

(Chairman)
	Non executive & Non-Independent


	24

	Mr.Shib Ram Nag


	Non executive & Non-Independent


	24

	Mr.Koushik Roy

(Member upto 08/08/2010)
	Non executive & independent


	7

	Mr.Chinmoy Mazumdar

(Member upto 08/08/2010)
	Non executive & independent


	9

	Mr.Shyamal Kumar Mukherjee

(Member upto 13/11/2010)

	Non executive & independent


	14

	Mr.Madan Gopal Pal


	Non executive & independent


	24

	Mr. Sisir Kumar Saha

(Member upto 08/08/2010)
	Executive & Non-Independent


	0


All investor complaints which cannot be settled at the level of Company Secretary, is forwarded to the Shareholder/Investor Grievance Committee for final settlement.

The Company had received Two complaints during the year which was duly redressed & resolved.

5) GENERAL BODY MEETINGS

a) Location and time, where last three Annual General Meetings (AGMs) were held :

	Financial Year
	Details of Location
	Date & Time

	2007-08
	Gyan Manch, 11, Pretoria Street, Kolkata-700071
	23rd September, 2008 at 11.00 A.M

	2008-09
	EZCC, AIKATAN, 1A-290, Sector-III, Salt Lake, Kolkata-700 097
	16th September, 2009 at 11.00 A.M.

	2009-10
	Rabindra Okakura Bhavan Paschimbanga Bangla Academy,

DD 27A/1, Salt Lake, Kolkata- 700 064 
	27th September, 2010 at 11.00 A.M.


b)   No Extra-Ordinary General Meeting of the shareholders was held during the year.

c)   No Postal Ballot was conducted during the year. None of the resolutions proposed for the ensuing Annual General Meeting need to be passed by Postal Ballot.

d)   Special Resolutions passed in previous 3 Annual General Meetings:

At the last Annual General Meeting of the Company held on 27th September, 2010 at 11.00 A.M. the Company passed 1( one ) Special Resolution for.

i) For Change of Name of the Company from CCAP Ltd to Shelter Infra Projects Limited.

At the Annual General Meeting held on 16th September, 2009 at 11.00 A.M. the Company passed 2(two) Special Resolutions for.

ii) Re-appointment of Mr. Mahiruha Mukerji as Whole-time Director with remuneration, terms and conditions.
iii) Re-appointment of Mr. Sisir Kumar Saha as Whole-time Director with remuneration, terms and conditions
There was no Special Resolution passed at the Annual General Meeting held on 23rd September, 2008.

6) DISCLOSURES
      a)   There were no transactions of significant material nature with related party having potential conflict with the interests of the Company at large.
b) The Company has complied with the requirements of the Stock Exchanges, SEBI and other statutory authorities on all matters relating to capital markets during the last three years. No penalties or strictures have been imposed on the Company by the Stock Exchange, SEBI or other statutory authorities relating to the above.
c) Whistle Blower Policy has not been adopted.
d) Details of compliance with mandatory requirements and adoption of non-mandatory requirements are set out in this report.
7)   MEANS OF COMMUNICATION
       a)   Quarterly financial results are published in a prominent daily English newspaper namely the ‘Business Standard’ and in a vernacular newspaper namely ‘Dainik Kalantar’.

.
       b)  The Company’s website ‘www.ccapltd.in’ is a comprehensive reference on CCAP’s ( now known as Shelter Infra Projects Limited) management, vision, mission, policies, team members, Board’s profile and news.

       c)    Information, statements and reports including quarterly results specified by SEBI, are filed on Corporate Filling & Dissemination System (CFDS). 

     d)   Official news releases are directly given to the Stock Exchanges. No presentations are made to institutional investors/analysts.
8) MANAGEMENT DISCUSSION & ANALYSIS:
     The Management Discussion and Analysis forms part of the Annual Report. 

9) GENERAL SHAREHOLDER INFORMATION
a) AGM: Date, Time and Venue- Thirty-Eight Annual General Meeting of the Company will be held at Rabindra Okakura Bhaban, Paschimbanga Bangla Academy, DD 27A/1, Saltlake, Kolkata-700 064, on Tuesday, 6th September 2011 at 11.00 a.m. 

              As required under Clause 49 IV(G)(i), particulars of Directors seeking reappointment are given in the Explanatory Statement to the Notice of the Annual General Meeting to be held on  


6th September 2011 at 11.00 a.m.

              Financial Year: 1st April to 31st March.

b) Dates of Book Closure: 31st  August, 2011 to 6th September, 2011 (both days inclusive)

        d)   Dividend Payment Date- Dividend will be paid by the Company by 5th October, 2011 as follows:
              -    To those members whose names appear in the Register of Members of the Company as on 31th August, 2011

              -    In respect of shares held in electronic form to those ”Deemed Members” whose names  appear in the Statement of Beneficial Ownership furnished by NSDL and CSDL at the end of business hours on 31th August, 2011.

       e)    Listing with Stock exchanges:
              The shares are listed with the Bombay, Calcutta and Ahmedabad Stock Exchanges.      The  listing fees for the period 2010-2011 have been paid to these Stock Exchanges.

       f)    Stock Code:
            i)    Bombay Stock Exchange Ltd                               -    526839
            ii)   The Calcutta Stock Exchange Association Ltd.       -    13077

            iii)   Ahmedabad Stock Exchange Ltd.                        -    11132
      g) Market Price Data & Comparative Performance with BSE Sensex Indices:

            Monthly high and low quotations of the shares traded on Bombay Stock Exchange during April, 2010 to March, 2011 vis-à-vis BSE sensex high and low indices are given below. There were no significant transactions on Calcutta and Ahmedabad Stock Exchanges.

	MONTH
	SHARE PRICE (RS.)
	BSE SENSEX INDICES DATA

	
	HIGH
	LOW
	HIGH
	LOW

	April, 2010
	85.40
	70.75
	18,047.86
	17,276.80

	May, 2010
	81.30
	67.35
	17,536.86
	15,960.15

	June, 2010
	87.95
	68.05
	17,919.62
	16,318.39

	July, 2010
	77.70
	55.15
	18,237.56
	17,395.58

	August, 2010
	60.30
	47.05
	18,475.27
	17,819.99

	September, 2010
	68.55
	55.30
	20,267.98
	18,027.12

	October, 2010
	67.75
	55.65
	20,854.55
	19,768.96

	November, 2010
	78.35
	59.00
	21,108.64
	18,954.82

	December, 2010
	69.90
	57.05
	20,552.03
	19,074.57

	January, 2011
	68.60
	57.30
	20,664.80
	18,038.48

	February, 2011
	70.00
	39.65
	18,690.97
	17,295.62

	March, 2011
	50.45
	36.50
	19,575.16
	17,792.17


      h)  Registrar and Share Transfer Agents:

           The Company has engaged MCS Ltd. 77/2A, Hazra Road, Kolkata – 700 029, a SEBI registered Registrar as the Share Transfer Agents for processing transfers, sub division, consolidation etc. Since trading in the Company’s shares are now done in dematerialized form, request for Demat and Remat should be sent to them. Shareholders have the option to make transactions in dematerialized form through either NSDL or CSDL as the Company has entered into agreements with both the Depositories.

     i)   Share Transfer System:

           Shareholders should send their Demat /Remat Documents to the Share Transfer Agents through their Depository Participants.

           If any shares are purchased privately transfers are made in physical form by the Share Transfer Agents. After the transfer is effected, Share Certificates are dispatched to the transferees within 15 days from the date of receipt of the transfer deeds. 
i) Distribution of Shareholding as on 31st March, 2011:

	RANGE

In No. of Shares
	RANGE

 In value of Shares
	No. of Share Holders
	% of 

Total Holders
	No. 

of 

Shares
	% of 

Total Holding

	1  to 500
	10  to Rs 5,000
	1945
	90.38
	   313733
	8.79

	501  to 1,000
	5,010  to 10,000
	96
	4.46
	76520
	2.14

	1,001  to 2,000
	10,010  to 20,000
	38
	1.77
	56270
	1.58

	2,001  to 3,000
	20,010  to  30,000
	13
	.60
	32650
	.92

	3,001  to 4,000
	30,010  to  40,000
	5
	.23
	16137
	.45

	4,001  to  5,000
	40,010  to  50,000
	10
	.46
	44440
	1.24

	5,001  to 10,000
	50,010  to  1,00,000
	13
	.60
	90108
	2.52

	10,001  to 50,000
	1,00,010  to 5,00,000
	21
	.99
	513453
	14.38

	50,001   to 1,00,000
	5,00,010  to  10,00,000
	5
	.23
	334572
	9.37

	1,00,001  &  above
	10,00,010  &   above
	6
	.28
	2092278
	58.61

	T O T A L
	
	2152
	100.00
	3570161
	100


     k)    Dematerialisation of Shares and Liquidity:

            As on 31st March, 2011, 30,89,743 shares representing 86.54% were held in dematerialized form and balance 4,80,418 representing  13.46% shares were in physical form.

l)    GDR/ADR: The Company has not issued any GDR or ADR.

m)     Site Locations:

    i) Provision for Infrastructure for setting up permanent naval SSB at

                 Daimond Harbour,  West Bengal / Shelter Infra Projects Limited

             ii) Provision for Technical Building for Officers, Sailors

                 at Haldia, West Bengal/ Shelter Infra Projects Limited

            iii) PMGSY Project/ Shelter Infra Projects Limited.

                 Vaishali, Bihar

    n)   Address for Correspondence - Any matter relating to shares should be addressed to:

          MCS Ltd.

          77/2A, Hazra Road, Kolkata – 700 029

          Telephone No: 2476-7350 to 54, 2475-7031/0950, 2454-1892/3

          Fax: 91-33-2474-7674, 91-33-2454-1961

          For other matters correspondence should be sent to the Registered office of the Company   

          Situated at-
          Shelter Infra Projects Limited

          Eternity Building, DN-1, Sector-V, Saltlake, Kolkata-700091.

          Telephone No: 23576255/6256/6257
           Fax: 91-33-23576253

   (o)     Non-Mandatory Requirements-

             i) The Board:

                 The non-executive Chairman functions from the Registered Office of the Company 

                 Reimbursement of expenses incurred in performance of his duties, when claimed, is 

                 allowed by the Company.

                 Company has not fixed any period for holding office by the Independent Directors.
           ii) Remuneration Committee:

                 A Remuneration Committee has been set up to determine the Company’s policy on the remuneration packages for Executive Directors.

           iii)  Shareholder Rights:

                Half-yearly financial performances are not sent to the shareholders individually.

           iv)  Audit Qualifications:

                The Company has taken a move towards regime of unqualified financial statements.

           v)   Training of Board Members:

                 In view of the Company’s size and nature of business, the Company has no scheme to train its Board members.

           vi)   Mechanism for evaluating non-executive Board Members:

                 In view of the Company’s size and nature of business, the Company has not adopted any mechanism for evaluating performance of the non-executive Directors.

           vii)   Whistle Blower Policy:

                 In view of the Company’s size and nature of business, the Company has not adopted Whistle Blower Policy

10. AUDITORS’ CERTIFICATE
Certificate from G. Basu & Co., Chartered Accountants, Statutory Auditors of the Company regarding compliance of Conditions of Corporate Governance is annexed hereto.

Kolkata, 19th May, 2011
                                                         for & on Behalf of the Board










                 Chairman
‘Annexure-A’

Declaration by the CEO on compliance of the Code of the Conduct by the Directors/Senior Management Personnel.

It is hereby declared that all the Directors and Senior Management personnel of the Company have affirmed compliance with the Company’s Code of Conduct formulated as per clause 49 (ID) of the Listing Agreements with the Stock Exchanges.









            SAMAR NAG

Dated 19th May, 2011





               Director 
