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BOARD'S REPORT

To the Members of Inter State Oil Carrier Limited, 

thYour Board of Directors have pleasure in presen�ng the 38  Annual Report along with the Audited 
st

Financial Statement of Accounts of the Company for the financial year ended on 31  March, 2022. 

FINANCIAL HIGHLIGHTS

Summary of Financial Results achieved for financial year 2021-2022 is as follows:
(Rs. in Lakhs)

Par�culars       2021-2022 2020-2021

Revenue from Opera�ons (Turnover ) 4,520.45 3,453.46

Other Income 255.19 313.95

Total Income 4,775.64 3,767.41

Profit before Deprecia�on, Interest and Tax (PBDIT) 697.14 577.79  

Deprecia�on & Amor�za�on 253.83 184.51

Finance Cost 113.20 77.40

Profit before Tax 330.11 315.88

Less : Provision for Taxa�on:-

Current year Tax                                       48.79 46.80

Deferred Tax & Earlier Year Tax             8.21 22.62

Profit for the year a�er Tax 273.11 246.46

Other Comprehensive Income/(Loss) for the year, Net of Tax 0.02 3.42

Total Comprehensive Income for the year 273.13 249.88

KEY FINANCIAL INDICATORS

Share Capital 499.23 499.23

Reserves and Surplus 1,274.69 1001.56

Net Worth 1,773.92 1500.79

Fixed Assets 1944.17 1127.32

Book Value Per Share (Rs.) 35.53 30.06

DIVIDEND
stYour Directors do not recommend for payment of dividend in respect of the financial year ended 31  

March, 2022.

TRANSFER TO RESERVES

Your Board doesn’t propose to transfer any funds to the General Reserve for the financial year 2021-
2022.

INDIAN ECONOMY

India's Gross Domes�c Product (GDP) grew by 8.7% in 2021-2022 against a 6.6% contrac�on in 2020-2021. 
The last quarter (Q4) of 2021-2022 was challenging, with the Omicron-fuelled third wave of COVID-19. 
India's GDP growth have slowed down to 3.5% in the fourth quarter of 2021-2022, from 5.4% in the 
October to December 2021 quarter.
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TRANSPORT SECTOR

Subsequent poten�al waves of Covid con�nue to pose some uncertainty, the conflict between Russia and 
Ukraine that started in February, 2022 and other geo-poli�cal tensions in some geographies con�nues to 
impact economies across the globe. This conflict has resulted in sharp increase in energy prices, infla�on 
and supply chain disrup�ons globally and India is not an excep�on. Rising fuel prices have become a 
cri�cal part of everyday logis�cs and it has adversely impacted the prospects of the Indian Logis�cs Sector.

PERFORMANCE REVIEW AND STATE OF COMPANY 'S AFFAIRS
st

The Total Income for the year ended 31  March, 2022 has been Rs. 4,775.64 Lakhs as against Rs. 3,767.41 
Lakhs in the previous year, showing increase of Rs. 1,008.23 Lakhs. Profit a�er tax for the year is Rs. 273.13 
Lakhs as against of Rs. 249.88 Lakhs in the previous year.

FUTURE PROSPECTS

The rising diesel prices have impacted the transport industry. It can reasonably be stated that transport 
sector will revive not before the diesel prices go down.

CHANGE IN NATURE OF BUSINESS, IF ANY

There has been no change in the nature of business of the Company. 

COVID 19 PANDEMIC 

The COVID 19 pandemic outbreak which began in the middle of March, 2020 con�nued to impact the 
economy throughout the financial year 2021-2022. The year was full of uncertain�es with slowdown in 
ac�vi�es on the ground. The Company took all necessary measures to mi�gate the impact of the 
challenges being faced in the business. Your Company has strictly adhered to lockdown announcements in 
accordance with the direc�ves issued by the Central, State Government and Local Administra�on.

The roll-out of vaccina�on across the length and breadth of India and reduced hospitalisa�on and fatality, 
have enabled the administra�on to focus on the re-opening of the economy and suppor�ng livelihoods. 
However, financial year 2021-2022 started with the onset of the second wave of the pandemic, which 
derailed the sequen�al recovery of the previous quarters and risks to the growth momentum remain 
pronounced.

The Company took all necessary measures to mi�gate the impact of the challenges being faced in the 
business. Though the long term direc�onal priori�es of the Company remain firm, in light of Covid 19 and 
its expected impact on the opera�ng environment, the key priori�es of your Company would be to closely 
monitor the supply chain, conserve cash and control fixed cost while con�nuing to invest in acquiring 
more trucks/tankers.

SHARE CAPITAL

During the year under review, the Company has not issued any sweat equity shares or bonus shares or 
equity shares with differen�al rights. The paid-up share capital of the Company stands at Rs. 4,99,23,000 

st comprising of 49,92,300 equity shares of Rs. 10/- each as on 31  March, 2022.

INDIAN ACCOUNTING STANDARDS
thThe Ministry of Corporate Affairs (MCA), vide its no�fica�on in the Official Gaze�e dated 16  February, 

2015, no�fied the Indian Accoun�ng Standards (Ind AS) applicable to certain classes of companies. The 
Company has adopted Indian Accoun�ng Standards (“IND AS”). Accordingly, the financial statement for 
the year 2021-2022 have been prepared in accordance with IND AS, prescribed under Sec�on 133 of the 
Act, read with the relevant rules issued thereunder and the other recognised accoun�ng prac�ces and 
policies to the extent applicable.
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SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Venture or Associate Company.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Re�re by Rota�on

In accordance with the provisions of Sec�on 152 of the Companies Act, 2013, and Ar�cles of Associa�on of the 
Company, Mr. Shan� Lal Jain (DIN: 00167773), Execu�ve Chairman of the Company, is liable to re�re by rota�on 
at the forthcoming Annual General Mee�ng and being eligible, has offered himself for re-appointment.

Re-appointment

The three-year term of Mr. Shan� Lal Jain as the Execu�ve Chairman of the Company will come to an end 
st

on 31  August, 2022,who is eligible for re-appointment for a further term of three years. The Board has on 
the recommenda�on of the Nomina�on and Remunera�on Commi�ee and Audit Commi�ee at their 

th th
respec�ve mee�ngs held on 15  March, 2022 and 30  May, 2022 approved the re-appointment of Mr. 
Shan� Lal Jain as the “Execu�ve Chairman” of the Company for a further period of 3 (Three) years with 

st st
effect from 01  September, 2022 to 31  August, 2025 , subject to the shareholders' approval on the terms 
and condi�ons and remunera�on as mutually agreed between the Company and Mr. Shan� Lal Jain.

The three-year term of Mr. Sanjay Jain as the Managing Director of the Company will come to an end on 
st31  August, 2022,who is eligible for re-appointment for a further term of three years. The Board has on the 

recommenda�on of the Nomina�on and Remunera�on Commi�ee and Audit Commi�ee at their 
th threspec�ve mee�ngs held on 15  March, 2022 and 30  May, 2022 approved the re-appointment of Mr. 

Sanjay Jain as the “Managing Director” of the Company for a further period of 3 (Three) years with effect 
st stfrom 01  September, 2022 to 31  August, 2025 , subject to the shareholders' approval on the terms and 

condi�ons and remunera�on as mutually agreed between the Company and Mr. Sanjay Jain.

Necessary resolu�ons for approval  for re-appointment of Mr. Shan� Lal Jain, being the director re�ring by 
rota�on and re-appointment as the Execu�ve Chairman and re-appointment of Mr. Sanjay Jain as the 
Managing Director of the Company are included in the No�ce of the ensuing Annual General Mee�ng.

The Company has received necessary disclosure and confirma�on from concerned Director(s) in 
connec�on with their re-appointment as required under Regula�on 36 of SEBI Lis�ng Regula�ons, is 
forming a part of the No�ce convening the ensuing Annual General Mee�ng.

Independent Directors 

In terms of Sec�on 149 of the Companies Act, 2013, as on 31.03.2022, your company had following 
Independent Directors:

 l Mrs. Pooja Sarda, 

 l Mr. Nand Kumar Bha�er,

 l Mr. Sunil Shah,

None of the Independent Directors is due for re-appointment.

The Board is of the opinion that the Independent Directors of the Company possess requisite 
qualifica�ons, experience, proficiency and exper�se in their respec�ve designated fields and are persons 
of integrity.

The Independent Directors of the Company have undertaken requisite steps towards the inclusion of their 
names in the data bank of Independent Directors maintained with the Indian Ins�tute of Corporate Affairs 
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(Appointment and Remunera�on of Managerial Personnel) Rules, 2014, the following have been 
designated as Key Managerial Personnel of the Company.
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Sl. No Name of KMPs Designa�on

1. Mr. Sanjay Jain Managing Director

2. Mr. Shan� Lal Jain Whole Time Director

3. Mr. Malay Das Chief Financial Officer

4. Ms. Nikita Mohta Company Secretary

DECLARATION BY INDEPENDENT DIRECTORS

The Company has received declara�ons from all the Independent Directors confirming that they meet the 
criteria of independence as prescribed under Sec�on 149(6) of the Act and Regula�on 16(1)(b) of the 
Lis�ng Regula�ons and are independent from the management. The Independent Directors of the 
Company hold office for a term of five years. They are not liable to re�re by rota�on in terms of Sec�on 
149(13) of the Act. 

In terms of Regula�on 25(8) of the SEBI Lis�ng Regula�ons, they have confirmed that they are not aware of 
any circumstance or situa�on, which exist or may be reasonably an�cipated, that could impair or impact 
their ability to discharge their du�es with an objec�ve independent judgement and without any external 
influence.

BOARD MEETINGS

The Board met 7(Seven) �mes (Including 1 (one) Adjourned Mee�ng)  during the financial year under 
review. The intervening gap between two consecu�ve mee�ngs was within the period prescribed under 
the Companies Act, 2013 and the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

The details of Board Mee�ngs along with Director's a�endance are given below:

1. Name of Director Mr. Shan� Lal Mr. Sanjay Mrs. Pooja Mr. Nand  Mr. Sunil

  Jain Jain Sarda Kumar Bha�er Shah

2. Category Whole Managing Non-Execu�ve/ Non-Execu�ve/ Non-Execu�ve/

  Time Director Independent Independent Independent

  Director   Director Director Director

3. A�endance of 

Directors in the 

mee�ng held on

30.06.2021 Yes Yes Yes Yes Yes 

13.08.2021 Yes Yes Yes Yes No 

18.08.2021 Yes Yes Yes Yes No

13.11.2021  Yes Yes Yes Yes Yes 

14.11.2021(Adjourned) Yes Yes Yes Yes Yes 

15.12.2021 Yes Yes Yes Yes Yes 

14.02.2022 Yes Yes Yes Yes No
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SKILLS/EXPERTISE/COMPETENCIES OF THE BOARD OF DIRECTORS

The Board of Directors of the Company is highly structured to ensure high degree of diversity by age, 
qualifica�on, professional background, sector exper�se and special skills. 

The Board of Directors have, based on the recommenda�on of Nomina�on and Remunera�on 
Commi�ee, iden�fied the following core skills/exper�se/competencies of Directors, as required in the 
context of Company's business:
 a.  Opera�ons
 b.  Finance
 c.  Accounts
 d.  Marke�ng
 e.  Management

The following are the details of respec�ve core skills of Board Members:

Name of Directors Category Core Skills

Mr. Shan� Lal Jain Whole-Time Director l�Opera�ons

Mr. Sanjay Jain Managing Director l�Marke�ng

   l�Opera�ons

Mr. Nand Kumar Bha�er Non-Execu�ve/ l�Management

  Independent Director l�Accounts

Mrs. Pooja Sarda Non-Execu�ve/ l�Management

  Independent Director l�Accounts

Mr. Sunil Shah Non-Execu�ve/ l�Finance

  Independent Director l�Accounts

BOARD EVALUATION

The Board has carried out the annual evalua�on of its own performance and that of its Commi�ees and 
individual Directors for the year pursuant to the provisions of the Act and the SEBI Lis�ng Regula�ons.

The performance of the Board and individual Directors was evaluated by the Board a�er seeking inputs 
from all the Directors. The criteria for performance evalua�on of the Board was based on the Guidance 
Note issued by SEBI on Board Evalua�on which included aspects such as Board composi�on and structure, 
effec�veness of Board processes, contribu�on in the long term strategic planning, etc. The performance 
of the Commi�ees was evaluated by the Board a�er seeking inputs from the Commi�ee Members. The 
criteria for performance evalua�on of the Commi�ees was based on the Guidance Note issued by SEBI on 
Board Evalua�on which included aspects such as structure and composi�on of commi�ees, effec�veness 
of commi�ee mee�ngs, etc.

In a separate mee�ng, the Independent Directors evaluated the performance of Non-Independent 
Directors and performance of the Board as a whole. They also evaluated the performance of the Chairman 
taking into account the views of Execu�ve Directors and Non-Execu�ve Directors. They also accessed the 
quality, quan�ty and �meliness of flow of informa�on between the Company's Management and the 
Board and its members that is necessary for the Board to effec�vely and reasonably perform their du�es. 
The Nomina�on and Remunera�on Commi�ee (NRC) reviewed the performance of the Board, its 
Commi�ees and of the Directors. The same was discussed in the Board Mee�ng that followed the mee�ng 
of the Independent Directors and NRC at which the feedback received from the Directors on the 
performance of the Board and its Commi�ees was also discussed.
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Significant highlights, learning and ac�on points with respect to the evalua�on were discussed by the 
Board. Appropriate ac�ons are taken on the sugges�ons made by the Board during the Annual Evalua�on 
process and presented to the Board.

DIRECTORS' RESPONSIBILITY STATEMENT

The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of 
sec�on 134(3)(c) read with sec�on 134(5) of the Companies Act, 2013 in the prepara�on of the annual 

st
accounts for the year ended on 31  March, 2022 and state that: 

 a. In the prepara�on of the annual accounts, the applicable accoun�ng standards have been 
followed along with proper explana�on rela�ng to material departure, if any;

 b. The Directors have selected such accoun�ng policies and applied them consistently and made 
judgments and es�mates that are reasonable and prudent, so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial year and of the profit of the 
Company for that period;

 c. The Directors have taken proper and sufficient care for the maintenance of adequate accoun�ng 
records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preven�ng and detec�ng fraud and other irregulari�es;

 d. The Directors have prepared the annual accounts on a going concern basis;

 e. The Directors have laid down internal financial controls to be followed by the Company and that 
such internal financial controls are adequate and are opera�ng effec�vely;

 f. The Directors have devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and opera�ng effec�vely. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 

There have been no material changes and commitments affec�ng the financial posi�on of the Company 
between the end of the financial year to which the financial statements relate and the date of the report.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS

No significant and material orders were passed by the regulators or the courts or tribunals impac�ng the 
going concern status and the Company's opera�ons in future.

RISK MANAGEMENT

The Company, like any other enterprise, is exposed to business risk which can be internal risks as well as 
external risks. Any unexpected changes in regulatory framework pertaining to fiscal benefits and other 
related issues can affect our opera�ons and profitability. A key factor in determining a Company's capacity 
to create sustainable value is the ability and willingness of the Company to take risks and manage them 
effec�vely and efficiently. However, the Company is well aware of the above risks and as part of business 
strategy has put in a mechanism to ensure that they are mi�gated with �mely ac�on. The details of the Risk 
Management Policy are available on the Company's website and can be accessed through the link: 

h�ps://www.isocl.in/company-finacials.

PUBLIC DEPOSITS

During the year under review, your Company has not accepted any deposits from the public, covered 
under Chapter V of the Companies Act, 2013 and the rules made there under. 
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LISTING INFORMATION

The Equity Shares of your Company are listed on the Bombay Stock Exchange Ltd (BSE) and the code is 
530259.

The lis�ng fee for the year 2022-2023 has been paid to Bombay Stock Exchange Ltd (BSE).

REGISTRAR AND SHARE TRANSFER AGENT FOR PHYSICAL AND DEMAT SEGMENTS (RTA)

The Company con�nued appointment of M/s. Maheshwari Datama�cs Private Limited, Phone : +91 33 
22482248, Fax No : +91 33 22484787, E-mail : mdpldc@yahoo.com as the Registrar and Share Transfer 
Agents of the Company

ANNUAL RETURN

The requirement to annex the extract of annual return in Form MGT-9 is omi�ed vide the Companies 
(Amendment) Act, 2017 read with the Companies (Management and Administra�on) Amendment Rules, 

th2021 effec�ve from 5  March, 2021. As per Sec�on 92 of the Companies Act, 2013, a copy of Annual 
st

Return of the Company for the financial year ended 31  March, 2021 in Form MGT-7 has been placed on 
the website of the Company at .The Annual Return of the Company for the financial year www.isocl.in
2022 would be updated on the same link within the due �melines.

STATUTORY AUDITORS

The term of current Statutory Auditor, M/s. Ranjit Jain & Co., Chartered Accountants, of the Company will 
end at the ensuing AGM and they have expressed their unwillingness for re-appointment. Accordingly, on 

th
the basis of recommenda�on of the Audit Commi�ee at their mee�ng held on 10 August, 2022, the Board 
of Directors at their mee�ng held on the same date have recommended the appointment of M/s. Patni & 
Co. Chartered Accountants (ICAI Firm Registra�on Number 320304E) as the Statutory Auditors of the 
Company in place of re�ring auditors, M/s. Ranjit Jain & Co. Chartered Accountants, to hold office 

th rd
commencing from the conclusion of this 38  AGM �ll the conclusion of the 43  AGM of the Company to be 
held in the year 2027, subject to approval of Shareholders in the ensuing Annual General Mee�ng of the 

th
Company to be held on Tuesday, 20  September, 2022.

STATUTORY AUDITORS' REPORT

The Statutory Auditor's Report issued by M/s. Ranjit Jain & Co., Chartered Accountants, on the financial 
ststatements of the Company for the financial year ended on 31  March, 2022 forms part of this Annual 

Report. There has been no qualifica�on, reserva�on, adverse remark or disclaimer given by the Auditors 
in their Report. 

SECRETARIAL AUDIT 

Pursuant to the provisions of Sec�on 204 of the Companies Act, 2013 and the Companies (Appointment 
and Remunera�on of Managerial Personnel) Rules, 2014, the Board of Directors appointed M/s. Rantu 
Das & Associates, Prac�cing Company Secretaries to conduct the Secretarial Audit of the Company for the 

st
year ended 31  March, 2022. The report of the Secretarial Audit for the financial year 2021-2022 in Form 
MR-3 is annexed herewith as “Annexure-I”.  The observa�on made in the Report is factual and self-
explanatory.

The Company does not have any material subsidiary company and hence the provisions of Secretarial 
Audit for material unlisted company, as no�fied by SEBI Circular No. CIR/CFD/CMD1/27/2019 dated 
08.02.2019, vide which Regula�on 24A of SEBI (Lis�ng Obliga�ons and Disclosure Requirements), 
Regula�ons, 2015 was amended, is not applicable to your Company.
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ANNUAL SECRETARIAL COMPLIANCE AUDIT
thPursuant to Circular No. CIR/CFD/CMD1/27/2019 dated 08  February, 2019, listed companies shall 

addi�onally, on an annual basis, require a check by Prac�cing Company Secretary (“PCS”) on compliance 
of all applicable SEBI Regula�ons and circulars/ guidelines issued thereunder, consequent to which, the 
PCS shall submit a report to the listed en�ty. The Board of Directors appointed M/s. Rantu Das & 
Associates, Prac�cing Company Secretaries, to conduct the Annual Secretarial Compliance Audit for the 
Financial Year 2021-2022 and submit a report in this regard as per the said circular. The said report was 
placed before the Board of Directors and submi�ed to the Stock Exchange. The observa�on made in the 
report is factual and self-explanatory. 

INTERNAL AUDITOR

Internal Audit is conducted periodically and the Internal Auditor monitors and evaluates the efficiency 
and adequacy of internal control system including internal financial control in the Company.

The Board of Directors of the Company on the recommenda�ons made by the Audit Commi�ee, has 
appointed Mr. Sudhir Kumar Jha, as the Internal Auditor of the Company for the financial year 2022-2023 
pursuant to the provisions of Sec�on 138 of the Companies Act, 2013 read with the Companies (Accounts) 
Rules, 2014.

COST AUDIT

The turnover of the Company in the immediately preceding financial year does not exceed the prescribed 
limit as men�oned in Companies (Cost Records & Audit) Rules, 2014 and hence, cost audit is not 
applicable to the company.

REPORTING OF FRAUD BY AUDITORS

During the year under review, the Statutory Auditors and Secretarial Auditors have not reported any 
instances of frauds commi�ed in the Company by its officers or employees, to the Audit Commi�ee under 
Sec�on 143(12) of the Act details of which needs to be men�oned in this Report.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS MADE UNDER SECTION 186 OF THE 
COMPANIES ACT, 2013

Details of loans, guarantees and investments covered under the provisions of Sec�on 186 of the 
st

Companies Act, 2013 forms part of the notes to the Financial Statements for the year ended 31  March, 
2022.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013.

The Company has in place Internal Complaints Commi�ee (ICC) which has been set up to redress 
complaints regarding Sexual Harassment.

All employees (Permanent, Contractual, Temporary, Trainees) are covered under this Act.

The following is the summary of Sexual Harassment complaints received and disposed of during the year 
2021-2022:

No. of Complaints received        : NIL

No. of Complaints disposed off  : NIL
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COMPLIANCE WITH APPLICABLE SECRETARIAL STANDARDS

The Company has complied with the applicable provisions of Secretarial Standards 1 and Secretarial 
Standards 2, issued by the Ins�tute of Company Secretaries of India (ICSI).

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS

All Board members of the Company are afforded every opportunity to familiarize themselves with the 
Company, its management, its opera�ons and above all, the Industry perspec�ve and issues. They are 
made to interact with senior management personnel and proac�vely provided with relevant news, views 
and updates on the Company and sector. All the informa�on/documents sought by them is/are also 
shared with them for enabling a good understanding of the Company, its various opera�ons and the 
industry of which it is a part. The details of the Familiarisa�on Programme for Independent Directors with 
the Company in respect of their roles, rights, responsibili�es in the Company, nature of the industry in 
which Company operates, business model of the Company and related ma�ers are available on the 
Company's website : www.isocl.in

COMPANY'S POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION

The policy is to have an appropriate mix of Execu�ve and Non-Execu�ve/Independent Directors to 
maintain the independence of the Board, and separate its func�ons of governance and management. As 

st
on 31  March, 2022, the Company has 2 (Two) Execu�ve Directors and 3 (Three) Non-Execu�ve Directors 
on the Board. The Company's Policy for selec�on and appointment of Directors and their remunera�on is 
based on its Nomina�on and Remunera�on policy which, inter alia, deals with the manner of selec�on of 
the Directors and such other ma�ers as provided under sec�on 178(3) of the Act and 19(4) of SEBI (Lis�ng 
Obliga�ons and Disclosure Requirements) Regula�ons, 2015, including any amendment thereto are 
covered under the Company's Nomina�on and Remunera�on Policy and is also available on the website of 
the Company at https://www.isocl.in/company-finacials.

Your Directors affirm that the remunera�on paid to the directors is as per the terms laid out in the 
Nomina�on and Remunera�on Policy of the Company.

CORPORATE GOVERNANCE

Your Company is commi�ed to maintaining the highest standards of Corporate Governance. Your Company 
has complied with the applicable Corporate Governance requirements of the Lis�ng Regula�ons.

It may be noted that Regula�on 17 to 27 and clauses (b) to (i) of sub-regula�on (2) of Regula�on 46 and para 
C, D and E of Schedule V of SEBI (Lis�ng Obliga�ons and Disclosure Requirements), Regula�ons 2015 are not 
applicable to your company pursuant to provisions of Regula�on 15 of the said Regula�ons as the Paid up 
Capital of the Company is below Rupees Ten Crores and Net worth below Rupees Twenty Five Crores as on 
the last day of the previous Financial Year as well as on date of the report.

As such the Company is not required to mandatorily append to this report the Corporate Governance Report.

CONSTITUTION OF VARIOUS COMMITTEES AS PER COMPANIES ACT, 2013

The company has cons�tuted sub-commi�ees of the board as per the provisions of Companies Act, 2013 
with proper composi�on of its members. The Company Secretary of the Company acts as the Secretary to 
the Commi�ees.

Presently, there are three Commi�ees: 

l Audit Commi�ee

l Nomina�on and Remunera�on Commi�ee 

l Stakeholders Rela�onship Commi�ee
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a. Audit Commi�ee:  The Composi�on of the Commi�ee and a�endance in the Commi�ee mee�ngs held 
during the financial year 2021-2022 is given below: -

1. Name of Director Mrs. Pooja Sarda Mr. Nand Kumar Bha�er Mr. Sunil Shah

2. Category Non-Execu�ve /  Non-Execu�ve / Non-Execu�ve /

  Independent Director Independent Director Independent Director

3. Posi�on Chairperson of the  Member of the  Member of the

   Commi�ee Commi�ee Commi�ee

4. A�endance of Directors

in the mee�ng held on 

07.04.2021 Yes Yes No

30.06.2021 Yes Yes Yes

13.08.2021 Yes Yes No

18.08.2021 Yes Yes No

13.11.2021  Yes Yes Yes

14.11.2021 (Adjourned) Yes Yes Yes 

14.02.2022 Yes Yes No

During the year under review, there were no instances when the recommenda�ons of the Audit 
Commi�ee were not accepted by the Board.

b. Nomina�on and Remunera�on Commi�ee: The Composi�on of the Commi�ee and a�endance in 

the Commi�ee mee�ngs held during the financial year 2021-2022 is given below: -

1. Name of Director Mrs. Pooja Sarda Mr. Nand Kumar Bha�er Mr. Sunil Shah

2. Category Non-Execu�ve / Non-Execu�ve / Non-Execu�ve /

  Independent Director Independent Director Independent Director

3. Posi�on Chairperson of the  Member of the  Member of the

  Commi�ee Commi�ee Commi�ee

4. A�endance of Directors

in the mee�ng  held on

15.03.2022 Yes Yes Yes

1. Name of Director Mrs. Pooja Sarda Mr. Shan� Lal Jain Mr. Sanjay Jain

2. Category Non-Execu�ve /  Execu�ve Director Execu�ve Director

  Independent Director (Whole Time) (Managing)

3. Posi�on Chairperson of the Member of the Member of the

  Commi�ee Commi�ee Commi�ee

4. A�endance of Directors

in the mee�ng held on

30.06.2021 Yes Yes Yes

13.08.2021 Yes Yes Yes

13.11.2021 Yes Yes Yes

14.02.2022 Yes Yes Yes

c. Stakeholders' Rela�onship Commi�ee: The Composi�on of the Commi�ee and a�endance in the 

Commi�ee mee�ngs held during the financial year 2021-2022 is given below: -
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SEPARATE INDEPENDENT DIRECTORS' MEETING
th

During the year under review, the Independent Directors met on 15  March, 2022 inter alia, to: 

a. Evaluate performance of Non-Independent Directors and the Board of Directors as a whole; 

b. Evaluate performance of the Chairman of the Company, taking into account the views of the Execu�ve 

and Non-Execu�ve Directors; 

c. Evalua�on of the quality, content and �meliness of flow of informa�on between the Management and 

the Board that is necessary for the Board to effec�vely and reasonably perform its du�es. 

All Independent Directors were present at this Mee�ng.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS

The Internal Financial Controls with reference to the Financial Statements are commensurate with the size 

and nature of business of the Company. Your Company has established adequate Internal Financial 

Control systems to ensure reliable financial repor�ng and compliance with laws and regula�ons. All 

resources are put to op�mal use and adequately protected against any loss. All transac�ons are 

authorized, recorded and reported correctly. Policies and guidelines of your Company are being adhered 

to and improvements in process efficiencies and effec�veness are being carried out on an ongoing basis.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

Pursuant to the requirement of the Sec�on 177(9) of the Companies Act, 2013, the Company has 

established vigil mechanism which also incorporates a whistle blower policy in terms of the SEBI Lis�ng 

Regula�ons. Protected disclosures can be made by a whistle blower through an e-mail or phone or le�er 

to the Chairperson of the Audit Commi�ee.  The Vigil Mechanism (Whistle Blower Policy)  is available on 

the website of the Company at https://www.isocl.in/company-finacials

A mechanism has been established for employees to report unethical behaviour, actual or suspected 

fraud or viola�on of the Code of Conduct and ethics directly to the forum. It also provides for adequate 

safeguards against vic�miza�on of employees who avail the mechanism and allows direct access to the 

Chairperson of the Audit Commi�ee in excep�onal cases.

HUMAN RESOURCES AND INDUSTRIAL RELATIONS

The Industrial rela�ons of the Company with its personnel has con�nued to be cordial and amicable. Your 

Directors acknowledge and appreciate the efforts and dedica�on of the employees to the Company. Your 

Directors wish to place on record the co-opera�on received from the Staff and Workers, at all levels.

POLICIES

The SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 mandated the formula�on 

of certain policies for all listed companies. All applicable policies are available on the website of the 

Company at .The policies are reviewed periodically by the Board https://www.isocl.in/company-finacials

and updated based on need and new compliance requirement.

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT

In accordance with Regula�on 34 read with Schedule V of SEBI (Lis�ng Obliga�ons and Disclosure 

Requirements) Regula�ons, 2015, the Management's Discussion and Analysis Report for the year under 

review, is presented in a separate sec�on forming part of the Report and marked as    “Annexure-II”. The 

Audit Commi�ee of the Company has reviewed the Management Discussion and Analysis Report of the 
stCompany for the year ended 31  March, 2022.
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CORPORATE SOCIAL RESPONSIBILITY (CSR)

The provision of sec�on 135(1) of Companies Act, 2013 i.e., corporate social responsibility is not 

applicable on your company. Therefore, your company has not cons�tuted CSR commi�ee and need not 

require to spend any sum on CSR ac�vi�es for the financial year 2021-2022. Hence no report on Corporate 

Social Responsibility is given.

However, the Company, for the welfare of the society, during the financial year 2021-2022, has 

contributed for social welfare as under:

Sl. No. Par�culars  Amount in Rs.

 1. Tata Medical Centre, Kolkata 2,00,000.00

MD & CFO CERTIFICATION

The Managing Director and Chief Financial Officer of the Company have given a cer�ficate as required 
under Regula�on 17(8) of the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015. It 
forms part of the Report and is marked as “Annexure-III”.

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Preven�on of Insider Trading as amended from �me to 
�me with a view to regulate trading in securi�es by the Directors and designated employees of the 
Company. The Code requires pre-clearance for dealing in the Company's shares and prohibits the 
purchase or sale of Company shares by the Directors and the designated employees while in possession of 
unpublished price sensi�ve informa�on in rela�on to the Company and during the period when the 
Trading Window is closed. The Board is responsible for implementa�on of the Code.

All Board of Directors and the designated employees have confirmed compliance with the Code.

CODE OF CONDUCT 

The Company has adopted the Code of Conduct for all Board members and Senior Management 
Personnel. All Board members and Senior Management Personnel as per Regula�on 26(3) of the SEBI 
(Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015, have affirmed compliance with the 
applicable Code of Conduct. A declara�on to this effect signed by the Managing Director of the Company 
forms part of this Report and is marked as “Annexure-IV”.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

Your Company, being a Transport company, has no ac�vity rela�ng to conserva�on of energy or 
technology absorp�on to be declared pursuant to Sec�on 134 of the Companies Act, 2013. There is no 
earning or outgo of Foreign Exchange during the year under review. 

CERTIFICATE FOR NON-DISQUALIFICATION OF DIRECTORS

On an annual basis, the Company obtains from each Director, details of their Board and Commi�ee 
posi�ons he/she occupies in other Companies and changes, if any regarding their Directorships.The 
Company has obtained a cer�ficate from M/s. Rantu Das & Associates, Prac�cing Company Secretaries, 
that none of the directors on the board of the Company have been debarred or disqualified from being 
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appointed or con�nuing as directors of Companies by the Board/Ministry of Corporate Affairs or any such 
authority and the same forms part of this report and is marked as “Annexure-V”.

PARTICULARS OF EMPLOYEES

None of the employees, employed during the year, was in receipt of remunera�on, in aggregate of Rupees 
One Crore and Two Lakhs or more per annum for the financial year 2021-2022 or Rupees Eight Lakh Fi�y 
Thousand or more per month for any part of the financial year, as set out in the Companies (Appointment 
and Remunera�on of Managerial Personnel) Rules, 2014.Therefore, no details are required to be provided 
as required pursuant to sec�on 197(12) of the Companies Act, 2013 read with Rules 5(2) and 5(3) of the 
Companies (Appointment and Remunera�on of Managerial Personnel) Rules, 2014.

The ra�o of remunera�on of each Director to the median employee's remunera�on and other details in 
accordance with sub-sec�on 12 of Sec�on 197 of the Act read with Rule 5(1) of the Companies 
(Appointment and Remunera�on of Managerial Personnel) Rules, 2014, as amended, forms part of this 
report and is marked as “Annexure-VI”.

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All Related Party Transac�ons entered into by the Company during the financial year were in ordinary 
course of business and at an arm's length basis. Form AOC 2 forms part of the Report and is marked as 
“Annexure-VII”.

Details of Related Party Transac�ons of the Company are covered under Notes to Accounts for 2021-2022. 
All transac�ons with related par�es were reviewed and approved by the Audit Commi�ee. Prior approval 
is obtained for related party transac�ons which are of repe��ve nature and entered in the ordinary course 
of business and on an arm's length basis. 

GENERAL

The other disclosures, not commented upon in this report pursuant to Sec�on 134 of the Companies Act, 
2013 read with rules are not applicable to the Company for the financial year under review.

The Company serviced all the debts & financial commitments as and when they became due and no 
se�lements were entered into with the bankers.

ACKNOWLEDGEMENT

Your Directors wish to place on record their apprecia�on of the assistance and co-opera�on extended to 
the Company by commercial Banks, Government of India, various State Governments, Share Holders and 
all others stakeholders. Their con�nued support has been a source of strength to the Company. Your 
Directors also wish to place on record their sincere apprecia�on of contribu�on and high level of 
commitment of every employee of the Company.

Place: Kolkata
thDated: 10  August, 2022

    For and on behalf of the Board of Directors

S han� Lal Jain
C hairman

    (DIN:00167773)
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ANNEXURE - I
Form No. MR -3

SECRETARIAL AUDIT REPORT

STFOR THE FINANCIAL YEAR ENDED ON THE 31  MARCH, 2022

[Pursuant to sec�on 204 (1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment 
and Remunera�on of Managerial Personnel) Rules, 2014]

To,
The Members,
Interstate Oil Carrier Limited,

th113 Park Street Poddar Point, South Wing, 5  Floor,
Kolkata-700016.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate prac�ces by M/s. Interstate Oil Carrier Limited, (hereina�er 
referred to as “the Company”). Secretarial Audit was conducted in a manner that provided us a 
reasonable basis for evalua�ng the corporate conducts/statutory compliances and expressing 
our opinion thereon.

The Company's Management is responsible for prepara�on and maintenance of Secretarial 
records and for devising proper system to ensure compliance with the provisions of applicable 
laws and regula�ons.

Our responsibility is to express an opinion on the Secretarial records, standards and procedure 
followed by the Company with respect to secretarial compliances.

We believe that audit evidence and informa�on obtained from the company's management is 
adequate and appropriate for us to provide a basis for our opinion.

Based on our verifica�on of  the Company's books, papers, minute books, forms and returns filed 
and other records maintained by the company and also the informa�on provided by the 
Company, its officers, agent and authorized representa�ves during the conduct of secretarial 
audit, We hereby  report that in our opinion, the company has, during the audit period covering 

st
the financial year ended on the 31  March, 2022  complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes and compliance-mechanism 
in place to the extent, in the manner and subject to the repor�ng made hereina�er:

We have examined the books papers, minute books, forms and returns filed and other records 
stmaintained by the Company for the financial year ended on the 31  March, 2022 according to the 

provisions of:

1. The Companies Act, 2013 (the Act) and the rules made thereunder;
2. The Securi�es Contracts (Regula�on Act, 1956 ('SCRA') and the rules made thereunder;
3. The Depositories Act, 1996 and the Regula�ons and Bye – laws framed thereunder;
4. Foreign Exchange Management Act, 1999 and the rules and regula�ons made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External 
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Registered Office:113 Park Street, Poddar Point,
th

South Wing, 5  Floor,
Kolkata –700016                                                            

Dated : ……August, 2022
Place : Kolkata

By Order of the BoardFor and behalf of 
Inter State Oil Carrier Limited

Sd/-Nikita Mohta 
Company Secretary

(Membership No. A55639)

Commercial Borrowings;
5. The following Regula�ons and Guidelines prescribed under the Securi�es and Exchange 

Board of India Act, 1992 ('SEBI Act'):-
 (a)  The securi�es and Exchange Board of India (Substan�al Acquisi�on of Shares and 

Takeovers) Regula�ons, 2011;

 (b) The Securi�es and Exchange Board of India (Prohibi�on of Insider Trading) Regula�ons, 
2015; 

 (c) The Securi�es and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regula�ons, 2018; Not applicable during the year under review.

 (d) The Securi�es and Exchange Board of India (Share Based Employee Benefits 
Regula�ons, 2014); Not applicable during the year under review.

 (e) The Securi�es and Exchange Board of India (Issue and Lis�ng of Debt Securi�es) 
Regula�ons, 2008; Not applicable during the year under review.

 (f) The Securi�es and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regula�ons, 1993 regarding the Companies Act and dealing with client; 

 (g) The Securi�es and Exchange Board of India (Delis�ng of Equity Shares) Regula�ons, 
2009; Not applicable during the year under review.

 (h) The Securi�es and Exchange Board of India (Buyback of Securi�es) Regula�ons,  2018; 
Not applicable during the year under review. and

 (i) SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015 (LODR); 

6. The Air (Preven�on and Control of Pollu�on) Act, 1981 and Rules made there under;

7. The Motor Vehicles Act, 1988 and Rules made there under;

8. Taxa�on Laws and Rules made there under; namely:

 a)  Income Tax;

 b) Goods & Service Tax;

 c) Professional Tax;

 d) Tax Deducted at Sources;

 9. The Payment of Bonus Act, 1965;

10. The Payment of Gratuity Act, 1972;

11. The Employees Provident Fund & Miscellaneous Act, 1952; 

12. The Employees State Insurance Act, 1948;

WE HAVE ALSO EXAMINED COMPLIANCE WITH APPLICABLE CLAUSES OF THE FOLLOWING:

I) Secretarial Standards issued by The Ins�tute of Company Secretaries of India with respect to 
board and general mee�ng.

ii) The Lis�ng Agreement entered into by the Company with the BSE Limited read with the 
Securi�es and Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015.
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Registered Office:113 Park Street, Poddar Point,
th

South Wing, 5  Floor,
Kolkata –700016                                                            

Dated : ……August, 2022
Place : Kolkata

By Order of the BoardFor and behalf of 
Inter State Oil Carrier Limited

Sd/-Nikita Mohta 
Company Secretary

(Membership No. A55639)

  During the period under review the Company has complied with the provisions of the Act, 
Rules, Regula�ons, Guidelines, Standards, etc. men�oned above subject to the following 
observa�ons:

 (I) As per the charge list in MCA Site, there are several charges for which loan has been 
repaid, but no sa�sfac�on of charges has been filed to ROC, although the management 
has taken con�nuous ac�on for sa�sfying the same. 

 WE FURTHER REPORT THAT AS FAR AS WE ARE ABLE TO ASCERTAIN:

 The Board of Directors of the Company is duly cons�tuted with proper balance of Execu�ve 
Directors, Non-Execu�ve Directors and Independent Directors. The changes in the 
composi�on of the Board of Directors that took place during the period under review were 
carried out in compliance with the provisions of the Act.

 Adequate no�ce is given to all directors for convening the Board Mee�ngs. Agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for 
seeking and obtaining further informa�on and clarifica�ons on the agenda items before the 
mee�ng and for meaningful par�cipa�on at the mee�ng.

 Majority decision is carried through and recorded while the dissen�ng members' views are 
captured and recorded as part of the minutes.

 While going through the registered mail of the company, we have found no�ces from BSE and 
the same have been a�ended and men�oned herewith:

 1. Discrepancy in disclosure under Regula�on 29 of SEBI (SAST) Regula�ons 2011. 
 a) Discrepancy in Disclosure for: Sanjay Jain & PACs; 
 b) Discrepancies: Shareholding A�er Transac�on are not tallying
  Auditors Observa�on: BSE sent an email to the company on 18.11.2021 and 22.11.2021 

regarding this ma�er and the Company has submi�ed a reply dated 25.11.2021 via email.
 2. Discrepancies in Shareholding pa�ern for September, 2021.
  Discrepancy: 
 a) As per the BSE email dated 11.11.2021 the details of three Promoters is not available in 

the selected quarter of the promoter category of Inter State Oil Carrier Limited.
 b) There is Quarter to Quarter Change in count of promoter of Inter State Oil Carrier Limited.
  Auditors Observa�on: BSE sent an email to the company on 11.11.2021 regarding this 

ma�er and the Company has uploaded revised XBRL Shareholding pa�ern for September 
- 2021 on 12.11.2021.

 3. Discrepancy in the Shareholding Pa�ern for Quarter ended June, 2021, 
  Discrepancy: 
 a) As per the BSE email dated 29.07.2021 the details of a Promoter is not available in the 

selected quarter of the promoter category of Inter State Oil Carrier Limited.
 b) There is Quarter to Quarter Change in count of Promoter of Inter State Oil Carrier Limited.
  Auditors Observa�on: BSE sent an email to the company on 29.07.2021 regarding this 

ma�er and the Company has uploaded revised XBRL Shareholding pa�ern for June 2021 
on 30.07.2021.

 4. Clarifica�on on Price Movement - Significant movement in price of your security at our 
Exchange 
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 Auditors Observa�on: BSE sent an email to the company on 28.10.2021 and 15.12.2021 
regarding this ma�er and the Company has submi�ed a reply dated 28.10.2021 and 
16.12.2021 via email respec�vely.

 
 We further report that there are adequate systems and processes in the company 

commensurate with the size and opera�ons of the company to monitor and ensure 
compliance with applicable laws, rules, regula�ons and guidelines.

 
 It is stated that the compliance of all the applicable provisions of the Companies Act, 2013 and 

other laws is the responsibility of the management. We have relied on the representa�on 
made by the company and its officers for systems and mechanism set-up by the Company for 
compliances under applicable laws including explana�ons furnished, informa�on provided as 
required by us in respect of assignment carried out. Our examina�on on a test-check basis was 
limited to procedure followed by the company for ensuring the compliance with the required 
provisions as found applicable in the instant case. We further state that such compliance is 
neither an assurance as to the future viability of the company nor towards the efficiency or 
effec�veness with which the management has conducted the affairs of the company.

 We further state that this is neither an audit nor an expression of opinion on the financial 
ac�vi�es/statements of the company.

 
 Moreover, we have not covered any ma�er related to any other laws, other than those 

men�oned in the report which may be applicable to the Company, except, the 
aforemen�oned corporate and other laws of the Union of India.

thDate: 30  May, 2022
Place:Kolkata

For Rantu Das & Associates
 Company Secretaries

(Rantu Kumar Das)
               Partner     
COP No.- 9671

                                                                                                         M No.-F/8437   
                                                                                            UDIN- F008437D000379687

  This Report is to be read with our le�er of even date which is annexed as ANNEXURE-A and 
forms an integral part of this report.
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ANNEXURE-A
To,
The Members,
Interstate Oil Carrier Limited,

th113 Park Street Poddar Point, South Wing, 5  Floor,
Kolkata-700016.

Our report of even date is to be read along with this le�er.

1. Maintenance of Secretarial records is the responsibility of the Management of the Company. 
Our responsibility is to express an opinion on these Secretarial Records based on our Audits.

2. We have followed the audit prac�ces and processes as we are appropriate to obtain 
reasonable assurance about the fairness of the contents of the secretarial records. The 
verifica�on was done on test basis to ensure that the facts are reflected in secretarial 
records. We believe that the processes and prac�ces we followed provide a reasonable basis 
for our opinion.

3. We have not verified the correctness of Financial Records and Books of Accounts of the 
Company.

4. Wherever required, we have obtained the Management representa�on about the 
compliance of laws, rules and regula�ons and happening of events etc. 

5. The compliance of the provisions and other applicable laws, rules, regula�ons, standards, is 
the responsibility of the Management. Our examina�on was limited to the verifica�on of 
procedure on test basis to the extent applicable to the Company.

6. The Secretarial Audit Report is neither an assurance to the future viability of the Company 
nor of the efficacy or effec�veness with which the management has conducted the affairs of 
the Company.

thDate: 30  May, 2022
Place:Kolkata

For Rantu Das & Associates
 Company Secretaries

(Rantu Kumar Das)
               Partner     
COP No.- 9671

                                                                                                         M No.-F/8437   
                                                                                            UDIN- F008437D000379687

19



ANNUAL REPORT  2021-2022

INTER STATE OIL CARRIER LIMITED

CIN : L15142WB1984PLC037472  

Registered Office:113 Park Street, Poddar Point,
th

South Wing, 5  Floor,
Kolkata –700016                                                            

Dated : ……August, 2022
Place : Kolkata

By Order of the BoardFor and behalf of 
Inter State Oil Carrier Limited

Sd/-Nikita Mohta 
Company Secretary

(Membership No. A55639)

ANNEXURE -II
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

OVERVIEW

Your Company is a prominent player in Tanker (Bulk liquid and gas movement) transport. It covers various 
zones like East-North East, West-North-West, West-East-West, East-South-East, South-West-South. It has 
sufficient number of fleet to cater to its customers. It has its camp offices at Haldia, Chennai, Hazira, 
Mumbai, Kandla, Vadodara.

GLOBAL ECONOMY

Countries across the globe focused on vaccina�on coverage and implemented various economic s�muli to 
minimise the impact of COVID-19 and hasten economic recovery. The growth momentum started slowing 
towards the end of 2021, as the effects of fiscal and monetary s�muli dissipated along with the onset of 
the Omicron variant of COVID-19.

The recent geo-poli�cal tensions and conflict in Ukraine has weigh on global growth projec�ons and also 
lead to high infla�on in the short term. The conflict has been a major blow to the global economy that will 
hurt growth and raise prices.

As per IMF World Economic Outlook, Global growth is projected to slow from an es�mated 6.1 percent in 
2021 to 3.6 percent in 2022 and 2023. This is 0.8 and 0.2 percentage points lower for 2022 and 2023 than 
projected in before. Beyond 2023, global growth is forecast to decline to about 3.3 percent over the 
medium term.

War-induced commodity price increases and broadening price pressures have led to 2022 infla�on 
projec�ons of 5.7 percent in advanced economies and 8.7 percent in emerging market and developing 
economies 1.8 and 2.8 percentage points higher than projected before.

INDIAN ECONOMY

India's economy grew 4.1 per cent year-on-year in the January-March period of 2021-22 (Q4 FY22), even 
as the rate of growth slowed sequen�ally for a third straight quarter with the Omicron wave-induced 
restric�ons and high commodity prices weighing on economic ac�vi�es. The Interna�onal Monetary 
Fund (IMF), in its latest World Economic Outlook report, has slashed its forecast for India's financial year 
2023 gross domes�c product growth to 8.2 per cent from 9 per cent. India's growth trajectory is expected 
to remain steady in 2022-2023, supported by various dynamic reforms undertaken by the government 
during the past two years.

The World Bank has cut India's economic growth forecast for the Financial year 2022-2023 to 7.5 per cent 
as rising infla�on and geopoli�cal tensions taper recovery.

In India, the focus of government spending has shi�ed toward infrastructure investment, labour 
regula�ons are being simplified, underperforming state-owned assets are being priva�sed, and the 
logis�cs sector is expected to be modernized and integrated.

The overall Consumer Price Index (CPI) infla�on was at 6.0% in January 2022 and could remain elevated in 

20



ANNUAL REPORT  2021-2022

INTER STATE OIL CARRIER LIMITED

CIN : L15142WB1984PLC037472  

the near future due to high input cost pressures, largely stemming from supply chain disrup�ons and 
upward pressure on crude oil.

INDIAN TRANSPORT INDUSTRY: OUTLOOK AND OPPORTUNITIES

The Transport industry in India is evolving rapidly and it is the interplay of infrastructure, technology and 
new types of service providers. Transporta�on industry contributed roughly 6.3% of GDP. The growth of 
the logis�cs sector is cri�cally linked to the growth of trade and economic ac�vi�es in the country.

The logis�cs sector was once again affected in Quarter 4 in the financial year 2021- 2022 upon the 
resurgence of COVID-19 cases. However, this �me around the impact was moderate compared to the 
corresponding previous quarter (2021) due to the con�nua�on of industrial ac�vi�es and less-stringent 
lockdowns. Nonetheless, modera�on was witnessed in freight volumes sequen�ally across different 
segments. 

Another challenge faced by the sector is rising diesel price and related infla�onary scenario. Rising fuel 
prices have become a cri�cal part of everyday logis�cs and it has adversely impacted the prospects of the 
Indian Logis�cs Sector.

INTER STATE OIL CARRIER LIMITED

Your Directors will leave no stone unturned to ensure that the effect of contrac�on in demand for 
movement of trucks and tankers on hired basis is minimum. Your Company has full faith in the efficiency 
and efficacy of staff, at all levels. Moreover, your Company s�ll enjoys the confidence of many Companies 
across India and therefore, your Directors are confident of withstanding the gloomy Indian Economic 
scenario.  

OPERATIONAL REVIEW

stThe Total Income for the year ended 31  March, 2022 has been Rs. 4,775.64 Lakhs as against Rs. 3,767.41 
Lakhs in the previous year, showing increase of Rs. 1,008.23 Lakhs. Profit a�er tax for the year is Rs. 273.13 
Lakhs as against of Rs. 249.88 Lakhs in the previous year.

st
The Capital Structure of the Company as at 31  March, 2022 is Rs. 4,99,23,000/- comprising of 49,92,300 
Equity shares of Rs. 10/- each.

OPPORTUNITIES AND THREATS

Your Company has good number of fleets to cater to the demand of Industries across India. It has added 
new fleets also. Your Directors are hopeful that your Company will be able to direct customers of other 
Transport Companies into its fold.

The main threat to transport sector is oil prices. For now, it has been going up. If this trend con�nues, the 
bo�om line of your Company may be adversely affected. 
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OUTLOOK

Your Directors are of the view that due to unpredictable Indian Economy connected with pandemic, 
supply chain disrup�on and demand contrac�on, it is difficult to state the future outlook of your Company. 
Nevertheless, your Directors are confident that your Company will fare much be�er than other transport 
Companies. 

INTERNAL CONTROL SYSTEM

The Company always strives to strengthen Internal Control Systems and processes for smooth and 
efficient conduct of business and complies with applicable relevant laws and regula�ons. A 
comprehensive delega�on of power exists for smooth decision making. Elaborate guidelines for 
prepara�on of accounts are followed for uniform compliance. Further, all the key func�onal areas are 
governed by respec�ve opera�ng manuals.

The Internal Financial Control are reviewed periodically and in par�cular the Internal Auditor ensure that 
the Company as in all material aspects, laid down Internal Financial Controls including Opera�onal 
controls and that such controls are adequate and opera�ng efficiently.

HUMAN RESOURCES AND INDUSTRIAL RELATIONS

The Company appreciates performance of the employees for the year and an�cipates much more for the 
years to come. Your Company believes in employee empowerment across the en�re organiza�on in order 
to achieve organiza�onal effec�veness. Over the period of �me, your Company has built and nurtured a 
dedicated and excellent workforce which includes CSs, MBAs. Your Company has sufficient pool of talents 
in various opera�onal fields. The Human resource environment has been very smooth throughout the 
year.

The Company takes special care about the safety, which is core value of the company and all necessary 
ac�ons are taken in the company to keep safety as priority.

RISK AND CONCERN

Risk factor is associated to all business ac�vi�es of all companies, though in varying degrees and forms. 
Risk evalua�on and its management is ongoing process within your company. The risk of your Company is 
in the nature of s�ff compe��on in the market. Change in technology also plays a major role. 

Further, if the pandemic lingers in the near future, the demand and supply chain will definitely be ripped. 
This is a major concern and also risk to your Company. 

KEY FINANCIAL RATIOS

In accordance with SEBI (Lis�ng Obliga�ons and Disclosure Requirements) (Amendment) Regula�ons, 
2018, the Company is required to give details of significant changes (i.e. changes of 25% or more as 
compared to the immediate previous financial year) in key financial ra�os or specific ra�os along with 
detailed explana�ons thereof, details of which are given below:
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CAUTIONARY STATEMENT

Certain Statements made in the Management Discussion and Analysis Report rela�ng to the Company's 

projec�ons, es�mates, and expecta�ons and others may cons�tute 'forward looking statements' within 

the meaning of applicable laws and regula�ons. Actual results may differ materially from those expressed 

or implied. Important factors that could make a difference to the company's opera�ons include economic 

condi�ons affec�ng demand/supply and price condi�ons in the domes�c market in which the Company's 

operates, changes in the Government, in the Government regula�ons, tax laws, natural calami�es and so 

on over which the company does not have any direct control.

Sl. No. Ra�os Financial Year 

2021-2022

Financial Year 

2020-2021

1. Debtors Turnover Ra�o 5.51 5.56

2. Inventory Turnover Ra�o NA NA

3. Interest Coverage Ra�o 3.92 5.08

4. Current Ra�o 1.20 0.99

5. Debt Equity Ra�o 0.91 0.49

6. Opera�ng Profit Margin 5.03% 2.88%

7. Net Profit Margin 6.04% 7.13%

8. Return on Net Worth 12.93% 17.37%

There has been a decrease in Return on Net Worth as compared to previous year.

For and on behalf of the Board of Directors 

Shan� Lal Jain
Chairman     

(DIN : 00167773)

                                                                                          
Place: Kolkata  

thDated: 10  August, 2022  

23



ANNUAL REPORT  2021-2022

INTER STATE OIL CARRIER LIMITED

CIN : L15142WB1984PLC037472  

ANNEXURE –III

MANAGING DIRECTOR(MD) & CHIEF FINANCIAL OFFICER(CFO) CERTIFICATION
[Issued in accordance with provisions of Regula�on 17(8) of SEBI (Lis�ng Obliga�ons and Disclosure 

Requirements) Regula�ons, 2015]

To,

The Board of Directors,

Inter State Oil Carrier Limited

113 Park Street, Poddar Point, 
thSouth Wing, 5  Floor,

Kolkata – 700016.

Dear members of the Board,

We, Sanjay Jain, Managing Director and Malay Das, Chief Financial Officer of Inter State Oil Carrier Limited, 

to the best of our knowledge and belief, cer�fy that:

1. We have reviewed the Balance Sheet, Statement of Profit and Loss and Cash Flow Statement of the 
st

Company and all the notes on accounts prepared for the year ended 31  March, 2022. 

2. These statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading; 

3. These statements together present a true and fair view of the Company's affairs and are in 

compliance with exis�ng accoun�ng standards, applicable laws and regula�ons. 

4. There are, to the best of our knowledge and belief, no transac�ons entered into by the Company 

during the year which are fraudulent, illegal or viola�ve of the listed en�ty 's code of conduct.

5. We accept responsibility for establishing and maintaining internal controls for financial repor�ng 

and that we have evaluated the effec�veness of internal control systems of the Company pertaining 

to financial repor�ng and have disclosed to the auditors and the audit commi�ee, deficiencies in the 

design or opera�on of such internal controls, if any, of which we are aware and the steps we have 

taken or proposes to take to rec�fy these deficiencies. 

6. We have indicated to the Auditors and the Audit commi�ee, 

 a. Significant changes, if any, in internal control over financial repor�ng during the year; 

 b. Significant changes in accoun�ng policies, if any, during the year and that the same have been 

disclosed in the notes to the financial statements; and

 c. That there were no instances of significant fraud.

Mr. Sanjay Jain
Managing Director
(DIN : 00167765)

Mr. Malay Das
Chief Financial OfficerPlace: Kolkata                                            

stDate: 1  June, 2022
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ANNEXURE-IV

DECLARATION REGARDING AFFIRMATION OF CODE OF CONDUCT

[Regula�on 34, read with Schedule V(D), of the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 2015]

I, hereby declare that, all the members of the Board of Directors and Senior Management Personnel have 
affirmed compliance with the Code of Conduct, applicable to them as laid down by the Board of Directors 
in terms of Regula�on 26(3) of the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 

st
2015 for the year ended 31  March, 2022.                                                              

For Inter State Oil Carrier Limited

Sanjay Jain

Managing Director

(DIN: 00167765)

Place: Kolkata 
th 

Date: 10 August, 2022
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ANNEXURE –V

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[Pursuant to Regula�on 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Lis�ng Obliga�ons and 

Disclosure Requirements) Regula�ons, 2015]
To, 
The Members of
M/s.  Inter State Oil Carrier Limited
113 Park Street, Poddar Point, 

thSouth Wing, 5  Floor,Kolkata - 700016

We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of M/s. Inter State Oil Carrier Limited having CIN- L15142WB1984PLC037472 and having 
registered office at  (hereina�er th113 Park Street, Poddar Point, South Wing, 5  Floor, Kolkata – 700016
referred to as 'the Company'), produced before us by the Company for the purpose of issuing this Cer�ficate, 
in accordance with Regula�on 34(3) read with Schedule V Para-C Sub-clause 10(i) of the Securi�es and 
Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015.

In our opinion and to the best of our informa�on and according to the verifica�ons [including Directors 
Iden�fica�on Number (DIN) status at the portal www.mca.gov.in] as considered necessary and 
explana�ons furnished to us by the Company & its officers, we hereby cer�fy that none of the Directors on 

stthe Board of the Company as stated below for the period ended as on 31  March, 2022 have been 
debarred or disqualified from being appointed or con�nuing as Directors of companies by the Securi�es 
and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

Details of Directors:

Sl. No.        Name of the Director Director 
Iden�fica�on 
Number (DIN)

Date of 
appointment 
in Company

1. Mr. Sanjay Jain 00167765 31.08.1994

2. Mr. Shan� Lal Jain 00167773 09.05.1984

3. Mr. Nand Kumar Bha�er 00013918 02.11.2018

4. Mrs. Pooja Sarda 05344423 31.03.2015 

5. Mr. Sunil Shah 00606846 30.11.2019

Ensuring the eligibility for the appointment/ con�nuity of every Director on the Board is the responsibility 
of the management of the Company. Our responsibility is to express an opinion on the basis of our 
verifica�on. This cer�ficate is neither an assurance as to the future viability of the Company nor of the 
efficiency or effec�veness with which the management has conducted the affairs of the Company.

For Rantu Das & Associates
 Company Secretaries

(Rantu Kumar Das)
 Partner
COP No.- 9671
M No.-F/8437

UDIN - F008437D000379711
Place: Kolkata 

th 
Date: 30 May, 2022
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ANNEXURE-VI

FORM NO. AOC-2

[Pursuant to clause (h) of sub-sec�on (3) of sec�on 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014]

Form for disclosure of par�culars of contracts/arrangements entered into by the company with related 
par�es referred to in sub-sec�on (1) of sec�on 188 of the Companies Act, 2013 including certain arm's 
length transac�ons under third proviso thereto.

1.� Details of contracts or arrangements or transac�ons not at arm's length basis during the Financial Year 
st

ended 31  March, 2022. - NIL

2. Details of material contracts or arrangements or transac�ons at arm's length basis: 

Sl. No. Par�culars Details

1.

2.

3.

4.

5.

6.

Name(s) of the related party and 
nature of rela�onship.

Inter State Liquid Logis�cs 
Limited and Directors have 
significant influence.

Fluid Truckage Private Limited 
and Director have significant 
influence. 

Nature of contracts / arrangements / 
transac�ons.

H i r e  A g r e e m e n t  f o r  
Availing/rendering of logis�cs 
services (Hire of Tankers to and 
fro from/to Inter State Liquid 
Logis�cs Limited)

H i r e  A g r e e m e n t  f o r  
Availing/rendering of logis�cs 
services (Hire of Tankers to and 
fro from/to Fluid Truckage 
Private Limited)

Dura�on of the contracts / 
arrangements / transac�ons.

1 year 

Salient terms of the contracts or 
arrangements or transac�ons including 
the value, if any.

As per the Agreement entered between both the par�es. The 
transac�ons shall be in ordinary course of business and on arm's 
length basis at a price prevailing as on the date of Transac�on.

Date(s) of approval by the Board, if any. 13.03.2021

NilAmount paid as advances, if any.

Place: Kolkata
th

Dated: 10  August, 2022

    For and on behalf of the Board of Directors

S han� Lal Jain
C hairman

    (DIN:00167773)
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ANNEXURE-VII

Statement of Disclosure under Sec�on 197(12) of Companies Act, 2013 read with Rule 5(1) of 
Companies (Appointment and Remunera�on of Managerial Personnel) Rules, 2014.

Sl. No. Requirements of Rule 5(1)

1.

2.

3.

4.

5.

6.

The ra�o of remunera�on of each 
director to the median 
remunera�on of the employees 
for the FY.

Mr. Shan� Lal Jain, Execu�ve Chairman. 4.96:1

T h e  p e r c e n t a g e  i n c r e a s e  i n 
remunera�on of each director, CFO, 
CEO,CS or manager, if any, in the 
financial year.

Mr. Shan� Lal Jain, Execu�ve Chairman.

Mr. Sanjay Jain, Managing Director.

Mr. Malay Das, Chief Financial Officer 

Ms. Nikita Mohta, Company Secretary

The percentage increase in the 
median remunera�on of employees 
in the financial year.

The median remunera�on of the employees in the 
financial year was increased by 10.17%.

The number of permanent 
employees on the rolls of Company.

There were 17 Employees as on 31.03.2022.

Average percen�le increase already 
made in the salaries of employees 
other than the managerial personnel 
in the last financial year and its 
comparison with percen�le increase 
in the managerial remunera�on and 
jus�fica�on thereof and point out if 
t h e r e  a r e  a n y  e x c e p � o n a l 
circumstances for increases in the 
managerial remunera�on.

The average percent increase in the total managerial 
remunera�on is 1.77%.

The average percent increase in the salaries of employees 
other than the managerial personnel is 4.49%.

There are no excep�onal circumstances for increase in 
the managerial remunera�on and the increase is 
commensurate to market standards.

It is hereby affirmed that the remunera�on paid is as per 
the Remunera�on Policy for Directors, KMP and other 
employees.

Affirma�on that the remunera�on is 
as per the remunera�on policy of the 
Company.

Name & Designa�on of Managerial 
Personnel

Details

Mr. Sanjay Jain, Managing Director. 6.85:1

No change

No change

9.04%

13.62%

Note: Managing Director & Whole Time Director are Whole Time Directors & Other Directors are Non 
–Execu�ve/Independent Directors, who are paid only si�ng fees for a�ending the Board and Commi�ee 
mee�ngs. Hence, ra�os provided are only for Managing Director & Whole Time Director.

Place: Kolkata
thDated: 10  August, 2022

    For and on behalf of the Board of Directors

S han� Lal Jain
C hairman

    (DIN:00167773)
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