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(b} Changes In Inventory of stock 1n-tracie (3.61) 0.26 1.085,95 (3.27) 1,53613 2,717.8 1 
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1 campraltartsive Imam Rimy for the period (9+10) AI 7 102.66 (141.1.5 (541.96) 

12 PaId up equity share capital (Face value of Rs. 10/- each) 1,208.26 1208.262,208.26 2.209,26 3,208.26 2,206.26 
/3 arequtty - , - 1,393.10 
14 Earning Per Share of Rs. 10,/- each. Basic (Rs.) (0.41). 0.11 0.45 (0.61) (2.45) (14.06)- 

aiming Per Share of R. 10/- each.. Diluted (Rs.) 15  
(0.411 0.11  0.45' (0.611: (2.45) (14.061 
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SEGMENT-WISE REVENUE,. RESULT AND CAPITAL EMPLOYED 
(indlan Rupees in Laktuj 

No, 

For the Quarter Ended For the Nine Months Ended 
i-ur lilac Taw 

Ended 
Particulars u AUdRISd 

31.31.2820 30.09.2070. . 	9 3L121020 31.12.2019 31.03.2020  

Segment Rt,,enue 
Ial, Domesth 80.85 224.66 4,979.07 477.36 12,204.52 14,225.34 

Ill Export - 781.93 1,827.61 1,847.83 

(c I Unallocated - - - 
Total 80.8$ 224.66 5,161.00 477.16 14,032.13 6 	. 7 
Less' 1nter-segment Revenue - - _ 

Total Revenue -1 274.68 5761.0*477.16 . 16 	. 7 

2 Segment Pmffti (Loss) Before Tax & Interest 
(a) Domestic (89.33) (58.25) 168,68  (123,62) (86.20) (1,367,99) 

RI Fr.porl' - 57.39 73.91 (110.51) 

VI Unallocated .. - - - - 
(89.33) 15825) 226.07 (123.62) (1219) (1,478343) Total 

Less; Interest 04? 9.79 162.40 10.45 547.06 715.41 
(89.75) (68.04) 63.67 (134.07) (559.35) (2,193,91) 

Add: Unal'mealy Income/ (Loss) - - - . 

Profit/(104s) Before Tax (89.75) (68.04) 63.67 (134.07) (559.35) (2,193.91) 

3 a tUhrZir 
Segment 	s 
N Domestic 3,686.10 3,945.91 11,715.20 3,686,10 11,715.20 1,429.22  

[Is) Expost 40.58 34.83 297.20 40.58 297.20 86.65 

[cJ Unallocated - 2 720.07 - 2 	. 4,232.30  

Total 3,726.67 34,732.47  IIIIMMAIIIMMEillil=9 
Segment laihilltlas 
al Domestic 266.46 436.73 4,99513 260,46 4,995.23 369,04 

t171txport 
_ . . 

fri Una Rooted 3,592.15 _ - 3,592.15 1,777.77 
256.46 436.737.3* 246.46 8,587.38 2,14621 Total 

CapItal Employed (Segment assets - Segment laibilities) 
la) Domestic 3,419.64 3,509.18 6,719.97 3,419.64 6,719.97 1,060.18 

117.) Export 40.58 39.83 297.20 4058 29720 86.65 

K2 Unallocated (872.08) -  (872.08) 2,454.53 

Total 3,480.2 "..".,:4.0.1. :.',1*.t.'.."1: 3,14E-e22 Lcr1is-,09 1,80135 
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by the Audit Committee on 9 February 2021 and approved by the Board of Clrectom at their meetirgheid on that date. abovefinancial 

to aB thus periods prresoMtd have been prepped in accordance with the Indian Accounting Standards (lnd AS) notified under section 133 of the Campo 

mad with rues there under, 
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The Company's license arrangement with Being Humeri - The Selman Khan Foundation ("the foundation% Mich was the Cede asset of the Company, has been terminated on 5 march 

2020, with effect from IT iamary 2020. The Company has revisited its business strategy to mistress the uncertainty missed to the edam burliness model and Is exploring *redoes 
rgm  ogssos on as dips In wading y notable brand In 'consumer discretionary segment' from ground up. However, the discontinuation of the 

sgrentieht with the Foundation hat coincided with the Crania 19 pandemic that has disrupted the economy In general and retail badness in particular. As the economic activities have 

started spin to gain some momentum, post rekeSing UnSock Norms by the Central Y. State Gotta, the Company has resumed business development activities in line wish Its proposed 

business plans prepared However, uncertalrides do exist tilt date as caused by the cancellation of the license with the Foundation and exogenous global disruption due the pandemic, 

'it/erten( Company's ability to couture as a going concern', The Management, however, is reasonably conndent of reviving Company's business given Its reworked strategy supported 

by the core team that is In place and whitive net worth and liquidity at harm. 

The Company 15 t'APIO'''‘ 	 titres, Including Initiating the process of determining new partners 	 r or creatinga from eg rown brand. 

The Company has the referent r 	 able to weer a new venture, however, the Company is currently assessing t 

therefore maybe cautiously with be plans. 7ite future business otstrattrans of the Company, cash flows and Preitioted growth pions are oritiCallY  dependent upon the Matenalisa 

viable alternetives However, the Management of the Company rinses not have any intention to Kos:Watt the Company and It confident that the alternatives being evaluated by the 

parry will materialise In near future. Accordingly, the financial results continue to be prepared on going concern basis which contemplates realisation of assets and settlement of 

liabgines in the normal course of business and also continuation of operations of the company under a new bassinets model. 

Management's view on 'Going Concern' status: The auditors have expressed serious concern on the going concern status due to the discontinuation of the 'license' vide agreement with 

the Foundation dated March 5, 2020, The. Management. however, has responded with speed to rework its business strategy to meet the uncertainty arising ad of this event. The 

Management believes its business plan Is amply supported by the core team that tt has matured over the years and liquidity, inter aka, arising out Of the transactMn with the 

Foundition and its new kcensee. As we have gained momentum In overall economic activities post lockdown. accelerated our business development plans which was held hick Betted 

on recent overall progress in business development activities, It would be reasonable to repeat iseiptui carnations for nib out by C14FY21. The Management, therefore, is of the opinion 

that there era reasonable grounds to believe mat there is no minaret impact due m rye atoesa'nf doPainver urn  gUret c01)0071-  status LY the kisfituilii 

the board while approving the accounts has given serious *fighter to the views of the Auditors. It has also received the views of the Management on its strategy to meet the 

extenuating developments in Rs business model and the uncertainty in the economy caused by the Pandemic On balance, the enerd is  of the view, given the uncertainty and disruption 

caused by the pandemic, it IS advisable to tread with caution and feels reasonably Confident that the Management will be able to operationelise the business plan as presented to the 

board and the Company' status ma gone concern' can reasonably be Insured thereby. 

4 The impact of COotO 19 still remake uncertain and could be different than our eadmates when we prepared the nnendal remits. The Company will continue to closely monitor any 
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Independent Auditor's Limited Review Report on Unaudited Quarterly Financial 
Results and Year to Date Results of The Mandhana Retail Ventures Limited 

To, 
The Board nf nitertnrS nf 

The Mandhana Retail Ventures Limited 
We have reviewed the accompanying statement of Unaudited Standalone Financial 
Results of The Mandhana Retail ventures Limited ("the Company"), for the 
quarter ended 31Nt December, 2020 ("the Statement"), being submitted by the 
Company pursuant to Regulation 33 of the Securities and Exchange Board of India 
(gSFBI") (Listing Obligations and Disclosure Requirements) Regulations, 9015, as 
amended. 

This Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors, has been compiled from the related reviewed 
interim standalone financial information which has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standards 54 -interim Finanelai Reporting' r Ind AS 34), prescribed 
under section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express conclusion on the Statement based on our review. 

eeeeeeesaea4ettae earte aeeeeeeVeaerefe 
atiaea`Ntaalea 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410, 'Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial statements are 
free of material misstatement. A review is limited, primarily to inquiries of 
Company's personnel responsible for financial and accounting matters, and 
analytical procedures applied to financial data. A review is substantially less 
assurance than an audit in accordance with Standards on Auditing specified under 
section 143(10) of the Companies Act and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. We have not performed an audit and accordingly, we do not 
express an audit opinion. 

4. We draw attention to Note 3 in the Statement regarding preparation of the financial 
results en going concern basis. Till the year ended 31 March 90251, the revenue 
generating operations of the Company solely consisted retailing of men's and 
women's wear under a well-known trademark under a license agreement. The 
aforesaid license has been foreclosed by the trademark owner in March 2020 (with 
retrospective effect from 31 January 2020). Management has stated that the 
Company is exploring new alternatives including identifying new contracts for 
retailing in India and is taking steps to address the situation. The uncertainties do 
exist till date as caused by the cancellation of the license with the Foundation (Being 
Human - The Salman Khan Foundation) and exogenous global disruption due the 
pandemic, regarding Company's ability to continue as a 'going concern'. However, 
the Company has cash surplus and positive net worth as of 31st December 2020. 
The Management and the Board of Directors have prepared the Statement on a 
going concern basis since they do not intend to liquidate the Company and have a 
reasonable expectation that the Company will be able to meet all its contractual 

401 	obligations and liabilities as they Wl due in near future and that the Cnmpanv will 
1409-A 4V; be able to procure new contracts in near future for carrying on its operations under 

a new business model. 
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5. 	In the view of the significance of the matter described in paragraph 4 above, we are 
unable to conclude whether the use of going concern assumption is appropriate or 
not. Therefore, we are unable to conclude as to whether the accompanying 
statement is prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies and has not disclosed the 
information required to be disclosed in terms of regulation 33 of the Listing 
Regulations including the manner in which it is to ue disclosed, or that it contains 
any material misstatement. 

For, Ram Agarwal & Associates 
Chartered Accountants 

Firm Registration No. 140954W 

Place: Mumbai 
Dated: 9 February, 2021 
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