




To provide the highest quality service to our 
customers by continuously increasing cost 
efficiency and maintaining delivery deadlines. 
To encourage our workforce to continuously 
strive for quality and excellence in everything 
they do. To promote team work and create a 
work environment that encourages talent and 
brings out the best in our employees.  
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OUR LEADERSHIP TEAM

Mr. Vijay Sankeshwar
Chairman & Managing Director

Mr. Anand Sankeshwar
Managing Director

The leadership 
Delivering Strategy

10 YEAR FINANCIAL PERFORMANCE 
OF THE COMPANY

2003-04

2004-05

2005-06   

2006-07         

2007-08   

2008-09

2009-10     

2010-11

2011-12     

2012-13

TURNOVER (Rs. in Crores)

2003-04

2004-05

2005-06   

2006-07         

2007-08   

2008-09

2009-10     

2010-11

2011-12     

2012-13

EBITDA (Rs. in Crores)

32

204.19

277.39

361.40

442.94

546.95

650.66

716.25

892.92

1135.28

1335.32

25.93

33.14

39.00

55.73

110.54

110.47

142.50

170.81

196.81

205.05
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2003-04

2004-05

2005-06   

2006-07         

2007-08   

2008-09

2009-10     

2010-11

2011-12     

2012-13

NETWORTH (Rs. in Crores)

Mr. VIJAY SANKESHWAR

Mr. ANAND SANKESHWAR

Chairman and Managing Director and Promoter of the Company, he is actively involved in the day-to-day affairs of 
the Company, as a Whole Time Director. He holds a Bachelor’s Degree in Commerce from Karnatak University, 
Dharwad. He was a former Member of Parliament and was elected from the Dharwad (North) constituency in the 
11th, 12th and 13th Lok Sabha elections and he was also a member of the Legislature of the State of Karnataka. 
He was a member of Central Government committees, such as, the Committee of Finance between 1996 and 1997, 
the Consultative Committee, Ministry of Surface Transport between 1996 and 2000 and the Committee of 
Transport and Tourism between 1998 and 2000. He has over three decades of experience in the transport industry. 
He has received various awards including the ‘Udyog Ratna’ in 1994 by the Institute of Economic Studies, 
New Delhi, Aaryabhat Award in 2002, Sir M. Visvesvaraya Memorial Award in 2007 and the Transport Samrat in 
2008. He was selected as ‘Transport Personality of the year’ during the recently concluded India Road 
Transportation Awards 2012 (IRTA). 

Managing Director and Promoter, supervises our marketing operations and he is actively involved in the day-to-day 
affairs of the Company, as a Whole Time Director. He holds a Bachelor’s Degree in Commerce from Karnatak 
University, Dharwad. He has 19 years of experience in the transport industry. He has been awarded the ‘Youth Icon’ 
award in 2004 by Annual Business Communicators of India and ‘Marketing Professional of the Year’ in the year 
2005 by the Indira Group of Companies. He was also awarded the Best 2nd Generation Entrepreneur by 
TiE Global, USA in 2010. He was honoured as an ‘Inspirational leader of New India’ at a recently concluded 
glittering gala ceremony at Las Vegas, USA. 

     

Dr. Prabhakar Kore

Director
Non-Executive 

Mr. J.S. Korlahalli
Non-Executive 

Director

Mr. C. Karunakara Shetty

Director
Non-Executive 

Mr. Sudhir Ghate

Director
Non-Executive 

Mr. Darius Pandole

Nominee Director 
Non-Executive 

Mr. Vijay Sankeshwar
Chairman & 

Managing Director

Mr. Anand Sankeshwar
Managing Director

OUR BOARD OF DIRECTORS

Drawing on expertise

54

GENERAL 
PARCEL

COURIER 
SERVICES

VRL
PRIORITY

PASSENGER 
SERVICE

AVIATION WIND ENERGYLIQUID
TRANSPORTATION

CAR CARRIER
SERVICES

(Rs. in lakhs)

Particulars Amount

Total Income 133532.33

EBIDTA 20504.64

PBT 6358.75

Net Profit 8029.23

31.87

24.52

28.00

89.62

104.45

104.93

108.57

134.63

152.73

289.41
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Mr. DARIUS PANDOLE

Mr. SUDHIR GHATE

Mr. J.S. KORLAHALLI

Dr. PRABHAKAR KORE

Mr. C. KARUNAKARA SHETTY

Mr. Darius Pandole is a non-executive Director of the Company. He is a partner at a New Silk Route Advisors Pvt. Ltd. since 
its inception in February 2006 and manages the firm’s private equity investment operations. He has outstanding 
academic background. He has obtained degree in Arts (Economics) from Harvard and a MBA from the University of 
Chicago. In 1997, he joined the investment team at Ind Ocean Fund (established by Chase Capital Partners and Soros 
Fund Management ), amongst the first private equity funds to be established in India. In February 1999, he co funded and 
served as a Managing Director of Ind Asia Fund Advisors Pvt. Ltd. He joined IDFC PE Ltd. in February 2003, and was the 
Executive Director, and later Chief Operating Officer of this asset management Company that managed the India 
Development Fund, an infrastructure focused private equity fund. He was also the Indian Junior national squash 
champion and has represented the country at various squash tournaments.

A non-executive Independent Director of the Company, he holds a Bachelor’s Degree in commerce from Mysore 
University and is a fellow member of the Institute of Chartered Accountants of India. He was a partner at Ganesh and 
Sudhir, Chartered Accountants, Mangalore between 1982 and 1994. He is the Chairman of Magnum Intergrafiks Private 
Limited, a national advertising, design and communication company accredited with the Indian News Paper Society, a 
member of Audit Bureau of Circulation and Advertising Agency Association of India. He was a member of National 
Council of Textiles Design, New Delhi between 2002 and 2004 and he was a member of the National Executive 
Committee of the Advertising Agency Association of India till June 2013. 

A non-executive Independent Director of the Company, he is the President of Shri Krishna Shikshana Samsthe, Gadag. 
He is a member on the advisory committee of the Manorama Institute of Management Studies, Gadag, and is also a 
Managing Committee member of Adarsh Shikshana Samiti, Gadag. He has a post graduate degree in commerce from 
Karnatak University and is an outstanding academician. As an academician he holds several positions of honour such as 
Member of the Senate and Academic Council, Karnatak University and Member of the Board of Studies in Commerce and 
Management Studies, Karnatak University. He has over 45 years of experience in the industry.

A non-executive Independent Director of the Company, he is a member of the Parliament, the Chancellor of Karnataka 
Lingayat Education University and the Chairman of Karnataka Lingayat Education Society. He is a commerce graduate 
from Karnatak Unversity and is involved in various activities such as Education, Agriculture, Co-operative endeavor, 
community building and politics. He is a currently a Member of the Parliament from Belgaum, Karnataka. He is the 
recipient of several awards and recognitions such as “Life time achievement award for Education, Service and 
Commitment to Society by Veerashaiva Society of North America”, “Suvarna Karnataka Rajyothsava Award” for 
outstanding contribution in the field of education by the Government of Karnataka and an Honorary Doctorate from the 
Karnatak University. He has over 38 years of experience in the industry.

A non-executive Independent  Director of the Company, he holds a post graduation degree in Commerce from Karnatak 
University, Dharwad and is also a Certified Associate member of Indian Institute of Banking (CAIIB). He was employed 
with Vijaya Bank between 1974 and 1998. He has over 20 years of experience in the banking industry. Currently, he is the 
managing director of Bhagavathi Chits Private Limited, which is also a member of The Bangalore Stock Exchange.

thI take pleasure in presenting the 30  Annual Report of the 
Company. VRL has completed 3 decades of corporate 
existence and this fiscal was indeed a landmark in the 
Company’s history as FDI infusion was made during this 
year clearly depicting the confidence placed by the 
investing community in your Company.

NSR PE Mauritius LLC, a PE fund of repute, has partnered 
us in our business and intends to be a part of our growth 
plans. Apart from a small stake purchase from an existing 
shareholder, the said investor has infused a total equity of 
Rs.125 crores and the same has significantly bolstered 
the financial position of the Company. The said investor 
seeks to contribute its might to complement the business 
efforts of the Company. Your Company is expected to 
benefit from this association over the long term.

VRL recorded total revenues of Rs.1335.32 crores for the 
year at a growth rate of 17.62% over the corresponding 
earlier fiscal I regard the same as extremely encouraging 
considering the somewhat grim economic scenario. We 
would aim to maintain a similar growth pattern even 
though the economy is not expected to improve in the 
short to medium term. Our service quality and unmatched 
value proposition to customers would drive this growth in 
the coming years and we yearn to further improve upon 
the quality benchmarks set by us in the days to come. 
“VRL” has indeed become a hallmark of quality service 
and I feel encouraged by the customer feedback received 
which is highly satisfactory.

Profit before tax for the year was Rs.63.58 crores vis-à-vis 
Rs.62.06 crores for the earlier year. However, considering 
the deferred tax reversal on account of commencement 
of tax holiday period for the windmill division, the net profit 
after tax was significantly higher at Rs.80.29 crores 
vis-à-vis Rs.41.06 crores for the earlier year.

During the year, the profitability margins were under 
stress as the increasing input costs, especially those 
related to toll, tyre prices and driver related costs could 
not be passed on to the customers in entirety as even 
today only the fuel price increase remains a trigger for 

seeking a price hike from customers. We seek to change 
this and inform our customers of the other related cost 
factors which remain equally if not even more severe in 
the aggregate than the fuel price escalation. I am 
confident that our industry will see better days if the Indian 
business fraternity appreciate these concerns in the right 
earnest.

I have been a part of VRL’s growth since its inception and 
firmly believe that business growth should never be 
achieved by taking undue risks, especially credit risk. Your 
Company has always been selective in accepting new 
business on credit terms and does have a very robust 
internal mechanism to ensure that dues get collected and 
the Company does not have to resort to any material 
compromise in any manner. In comparison to industry 
players, VRL’s receivables are much lower and we would 
ensure that these good practices continue to be 
sustained in the organization even if it results in lower 
revenue growth. During the year, your management has 
taken a very stringent view of receivables and has clearly 
earmarked this as a focus area also for the ensuing fiscal. 
VRL has already terminated its association with clients 
who did not stick on their payment obligations 
on time and has chosen to discontinue this business 
with them. New customers are being very selectively 
approached and we have decided to grow our business 
in the goods transportation domain only on terms 
acceptable to us. Though we do not anticipate any 
immediate improvement in the overall economic 
scenario, we would continue to religiously follow this 
principle and ensure that our growth does not 
compromise with our asset quality. We firmly believe that 
the unique solutions being offered by us as well as the 
service level being operated by VRL would ensure that 
the business so foregone would be replaced by a much 
more mature business which other industry players 
cannot service.

The management and the investor have taken a serious 
view of the fall in margins and have decided to improve 
upon the same. Your management is confident of 
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