
HEADS UP VENTURES LIMITED 
(Formerly known as The Mandhana Retail Ventures Limited) 

CIN: L52390MH2011PLC213349 
Registered Office: Plot No. E-132, MIDC, Tarapur Industrial Area, Boisar, Dist : Palghar - 401506 

9th November, 2022        

To, 
BSE Limited,   
Corporate Relationship Department,            
Phiroze Jeejeebhoy Towers,             
Dalal Street,
Mumbai - 400 001 

To, 
National Stock Exchange of India Limited        
Listing Department, 
Exchange Plaza, Plot No. C-1, G Block, 
Bandra Kurla Complex,  
Bandra ( East ), Mumbai - 400 051 

Dear Sir/Madam, 

        Sub: Outcome of the Board Meeting held on 9th November, 2022 

Ref: BSE- 540210; NSE - HEADSUP 

Pursuant to Regulation 33 and Regulation 30 read with Para A of Part A of Schedule III 
of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 
(‘Listing Regulations’), we hereby inform that the Board of Directors (‘Board’) of the 
Company at its meeting held today, i.e. 09th November, 2022, has, inter alia: 

1) Approved the Unaudited Financial Results (‘UFR’) of the Company for the quarter
and half year ended 30th September, 2022. Accordingly, please find enclosed
herewith as Annexure - I, the UFR of the Company for the quarter and half year
ended 30th September, 2022 alongwith the Limited Review Report thereon
submitted by the Statutory Auditors of the Company.

2) Approved appointment of Mr. Abhishek Bariyar as the Chief Operating Officer
and Key Managerial Personnel of the Company w.e.f from 1st December, 2022.
Further, details as required under Regulation 30 of the Listing Regulations read
with SEBI Circular No. CIR/CFD/CMD/4/2015 dated 9th September, 2015 are
enclosed herewith as Annexures II.

The meeting of the Board of Directors commenced at 3:30 p.m. and concluded at 6:35 
p.m.

You are requested to kindly take the same on your records and oblige. 

Thanking You,  

for HEADS UP VENTURES LIMITED 

MANISH MANDHANA 
(Chief Executive Officer) 

Encl.: As above. 

Corporate Office: 209, Peninsula Centre, Dr. S.S. Rao Road, Parel, Mumbai 400012 
Tel: 91-22-43539790 Email: info@mandhanaretail.com Website: www.mrvlindia.com 

mailto:info@mandhanaretail.com
http://www.mrvlindia.com/
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HEADS UP VENTURES LIMITED 
(Formerly known as The Mandhana Retail Ventures Limited) 

CIN: L52390MH2011 PLC213349 

Registered Office: Plot No. E-132, MIDC, Tarapur Industrial Area, Boisar, Dist : Palghar - 401506 

STATEMENT OF UNAUDITED ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS AS AT 30 SEPTEMBER 2022 

(Indian rupees in Lakhs) 

ASSETS 

Non-current assets 

a) Property, plant and equipment

b) Intangible under development

c) Financial assets

i) Other financial assets

d) Income tax assets (net)

Current assets 

a) Financial assets:

i) Trade receivables

ii) Cash and cash equivalents

Particulars 

iii) Bank balances other that ii) above

iv) Loans

v) Other financial assets

b) Other current assets

EQUITY AND LIABILITIES 

Sub total : Non-current assets 

As at 

Unaudited 

30.09.2022 

12.06 

12.50 

28.39 

3.01 

55.96 

Audited 

31.03.2022 

12.47 

2.80 

20.52 

0.41 

36.20 
1--�����---,1--�����--1 

249.70 138.39 

6.58 1.45 

1,500.00 1,500.00 

1,076.68 1,072.90 

119.05 93.39 

1,138.58 672.33 

4,090.59 3,478.47 Sub total : Current assets 
1--���....:......��1--���-'--�--1 

TOTAL: ASSETS 4,146.54 3,514.67 

1 Equity 

a) Equity share capital

b) Other equity

Liabilities 

2 Non-current liabilities 

a) Provisions

Current liabilities 

3 a) Financial liabilities

i) Trade payables

Sub total : Equity 

Sub total : Non-current liabilities 

- Total outstanding dues of micro enterprises and small enterprises

- Total outstanding dues of creditors other than micro enterprises

and small enterprises

iii) Other financial liabilities

b) Other Current Liabilities

c) Provisions

d) Current tax liabilities (net)

Sub total : Current liabilities 

2,208.26 2,208.26 

255.13 569.43 

2,463.39 2,777.69 

27.02 31.24 

27.02 31.24 

1--���-'-��1--�����--, 

TOTAL: EQUITY AND LIABILITIES 4,146.54 

'r� FRrl \�. . \.IP (I, 

3,514.67 
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HEADS UP VENTURES LIMITED
(Formerly known as The lAandhana Retail Ventures Limited)

C I N : 1523 90MH20 1 1 P LC213349
Registered Office: Ptot No. E-132, MIDC, Tarapur lndustriat Area, Boisar, Dist : Patghar - 401506

Corporate Office: 209, Peninsula Centre, Dr. S.S. Rao Road, Parel, Mumbai 400012
Tel:91-22-43539790 Email: info@mandhanaretail.com Website: www.mrvlindia.com

STATEMENT OF UNAUDITED FINANCIAI RESULTS FOR THE qUARTER AND SIX MONTHS ENDED 30 SEPTEMBER2OZ2

tn
Sr.

No
Particulars For the Quarter Ended For the Half Year Ended

For the Year
Ended

t naudited t naudited lJnaudited iJnaudited Unaudited Audited

?0.o9.2022 t0.06.2022 30.09.2021 30.o9.2022 30.09.2021 31.03.2022

1

2

3

4

5

6

7

8

9

10
(a)

(b)

11

L2

13

L4

15

Income
Revenue from operations
Other income

43.29

27.r5
28.65

21.90 36.62
71.94

49.05 51.65

97.37

154.33
total income (1+2) 70.44 50,55 36.62 121.00 61.55 25t.64

Expenses
(a) Purchase of stock-in-trade
(b) Employee benefits expense
(c) Finance costs
(d) Depreciation and amortisation expenses
(e) Other exoenses

4L.79

85.13
19.59

1.01

a2.11

27.30
88.96
8.90
1.00

9L n')

86.46
11.50
r.o2

7R 7t

69.09

t74.70
28.49

2.00
1R 1L

L78.79

24.45

2,01

134.09

85.26
355.62

48.03

4.13
294.64

Total expenses 229,64 210.18 L75.72 439.82 339.36 787.70
Profit/(loss) before exceptional items & tax (34)
Exceptional items
Profit/(loss) before tax (5-6)

Tax expenses
Current tax
Earlier year tax
Deferred tax charse / (credit) {net}

(1ss.20)

(1se.20)

(1se.53)

(1s9.63)

(13e.101

(139.101

(318.821

{318.821

1277.70t,

1277.70

(s35.06)

(s36.05)

,

fotal tax expenses

Net profit /(loss) for the period (7-8)
Other comprehensive income / (loss)
Items that will not be reclassified subsequently to profit Remeasurement
(loss)/gain of the net defined benefits plans
lncome tax relating to items that will not be reclassified subsequently to
profit
Total other comprehensive income /(loss) for the period
Total comprehensive income /(loss) for the period (9+10)

Paid up equity share capital (Face value of Rs. 10/- each)
Other equity
Earning Per Share of Rs. 10/- each: Basic (Rs.)

Earning Per Share of Rs. 10/- each: Diluted lRs.l

(1ss.20)

0.98

(1se.53)

3.s5

(139.10)

(0.18)

(318.821

4.53

1277 ,70

(0.11

(s35.06)

(1.03)

0.98
(t58.221

2,208.26

(0.721

o.721

3.55
(1s5.08)

2,208.26

(o.72)

n.721

[0.18j
(13e.28)

2,208.26

(0.63)
(0.631

4.53
(314.30)

2,208.26

l.1.44)
ir.44)

(0.11

1277.8L:,

2,208.26

(1.26

(L.26

(1.03)

(s37.08)

2,208.26

(2.43)

Q.431
See financial results
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HEADS UP VENTURES LIMITED
(Formerly known as The fulandhana Retail Ventures Limited)

CIN: 152390MH201 1 PLC21 3349
Registered Office: Ptot No. E-132, MIDC, Tarapur lndustriat Area, Boisar, Dist : Patghar - 401506

STATEMENT OF CASH FLOWS FOR THE QUARTER AND SIX MONTHS AS AT 30 SEPTEMBER 2022
(Indian rupees in

Office: 209, Peninsula Centre, Dr. S.S. Rao Road, Parel, Mumbai 4OOO12
3539790 Email: info@mandhanaretail.com Website: www. mrvlindia.com

Particulars

flows from operating activities
Net loss before tax

justments for:
Depreciation and amortisation expense

ndry balances written back (net)/off
Unrealised gainlloss on foreign currency translation (net)

Interest income

Finance costs

cash flows before working capital changes
orking capital adjustments :

Decrease)/Increase in other financial liabilities

)/Increase in other liabilities
Decrease)/Increase in provisions

)/Increase in trade payables

/Decrease in loans

Increase) /I)ecrease in other current assets

Increase)/Decrease in Other Financials assets

Increase)/Decrease in trade receivables

)/Decrease in Income Tax Asset (net)

Cash generated from operating activities

axes paid (net ofrefunds)
cash flows from operating activities

flows from investing activities
urchase for property, plant and equipment including capital work in

and capital advances

aturity/(Investment) in Fixed Deposit
received

Net cash used in investing activities

flows from linancing activities
inance charges paid

Net cash used in linancing activities

Net (decrease)/ increase in cash and cash equivalents
and cash equivalents at the beginning ofthe year

and cash equivalents at the end ofthe period

Reconciliation of cash and cash equivalents with the balance sheet

and Cash equivalents as per Balance Sheet

Add: Unrealised loss / (gain) on foreign crurency cash and cash
equivalents

Less : Bank balances not considered as Cash and Cash equivalents as

defined in Ind AS-7 - Cash Flow Statements [Note XX]
.4';:::-i:'-:1 "-

l-q\ll|;;"1,1i,:
$*\lr","",s as at the period end

748.42

(50.1 r
(12.21

58.29

(1s6.s6

(e.70

20.89

11.19

(4.15

199.00

3.87

198.74

(48.03



HEADS UP VENTURES LIMITED
(Formerly known as The Mandhana Retail Ventures Limited)

C I N : 152390MH?01 1 PLC213349
Registered Office: Ptot No. E-132, MIDC, Tarapur lndustriatArea, Boisar, Dist: Patghar - 401506

STATEMEN OF UNAUDITED SEGMENT-WISE REVENUE, RESULT AND CAPITAL EMPLOYED FOR THE qUARTER AND SIX MONTHS

ENDED 30 SEPTEMBER 2022

Corporate Office: 209, Peninsula Centre, Dr. S.S. Rao Road, Parel, Mumbai 400012
Tel;91-22-43539790 Email: info@mandhanaretail.com Website: www.mrvlindia.com

tn

Sr

No,
Particulars

For the quarter Ended For the Half Year Ended
For the Year

Ended

Unaudited

30.09.2022

Unaudited

30.06.2022

Unaudited

30.09.2021

Unaudited

30.09.2022

Unaudited

30.09.202r

Audited

3L.O3.2022

L

2

3

Segment Revenue

[a] Domestic

Ib] Export

[c] Unallocated
Total
Less: lnter-segment Revenue
Total Revenue

Segment Profit/ (toss) Before Tax & lnterest
[a] Domestic

[b] Export

[c] Unallocated

Total
Less: lnterest

Add: Unallocable lncome/ ([oss)
Profit/(Loss) Before Tax

Capital Employed
Segment assets

[a] Domestic

[b] Export

[c] Unallocated
Total

Segment laibilities

[a] Domestic

[b] Export

Ic] Unallocated

Total

Capital Employed (Segment assets - Segment laibilities)
Ia] Domestic

[b] Export

Ic] Unallocated
Total

70.44

70.44

70.44

(139.61

(139.61

19.s9
-159.2(

(1s9.20

4,to7.8s
38.69

4,146.54

1,683.15

1,683.15

2,424.70

38.69

2,463,39

50.56

so.se

50.56

(Lso.72)

3,773.62

39.33

3,8L2.96

1,191.35

1,191.35

2,582.28

39.33

2,62t,6t

(1s0.72)

8.90
-159.63

(1se.63)

36.62

(L27.-60)

lt27.60l
11.50

-139.08

(139.08)

4,255.98

39.82

4,295.82

1,258.83

1,258.83

2,997.t5
39.82

3,036.98

gs.sz

36.62

121.00

121.00

121.00

(290.33,

(2eo.341

28.49
-318.82

(318.821

4,L07.85

38.69

4,146,54

1,683.15

1,683,15

2,424.70

38.69

2,463.39

61.66

or.ss

61.66

(2s3._24.

(2s3.2s1

24.45
-277.69

1277.69"

4,255.98

39.82

4,295.8t

1,258.83

1,258.83

2,997.t5
39.82

3,036,97

246.86

4.78

25t.64

zsr.ea

(491.2O

3.16

(488.04,

48.03
-536.0(

(s36.06,

3,475.OL

39.64

3,s14.65

736,-96

736.96

2,738.06

39.64

2,777,70

#-'{}
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HEADS UP VENTURES LIMITED
(Formerly known as,The lrlandhana Retail Ventures Limited)

C I N : 152390MH201 1 P LC21 3349
Registered Office: Ptot No. E-132, MIDC, Tarapur lndustriat Area, Boisar, Dist : Patghar - 401506

for the financial statement for the quarter and six months ended 3oth september, 2022 : 
I

The above financial results have been reviewed by the Audit Committee on 9th Novembe r 2022 andapproved by the Board of Directors at their meeting held I

;t::,::.. for all the periods presented have been prepared in accordance with the tndian Accountins standards (tnd AS) notified ,na"r r"aion rat otl
the Companies Act, 2013 read with rules thereunder. 

. 
I

The company has acquired and registerd brand "HUP" and "Device of.Turtle" and developed its new range of products and made some progress in thatl
direction. The commercial launch will be started somewhere e -3 of the current financial yeat i.e Fy 22-23, there has been delays in the commercial launch of 

I

these brands, due to certain business and practical commercial senario as it was expected in Q-3 of FY 2]-22, The management is quite confident to revive thel
business by Q-4 of F.Y 2022'23 by onboarding some targeted customers, However future cash flows and projected growth plans are critically dependent upon 

I

the materialization of viability of these event. The Management and Board of directors has not shown any intention to liquidate the Company and is quitel
confident that company will launch the new brand in AW 22 and the developments will materialize in near future. Accordingly, the financial results continuel
to be prdpared on going concern basis which contemplates realization of assets and settlement of liabilities in the normal course of business and continuationl

. of operations of the company under the brand. 
I

I

Other current liabilities includes a sum of Rs. 278.79 Lakhs (Previous year Rs. 191.00 Lakhs) payable to a party which is under reconciliation .nA ,rU;".t tol

;;-:]1r"r,", an exctusive e mair rD viz cs@tmrvl.com for the investor sriveance redressar. 
I

Previous period's rigures have been regrouped/reclassified, wherever.":.J2;:::, 

.,":r, 

period's presentation. 

I

ffiwiNrn'iureslimi'|ed) |

Corporate Office: 209, Peninsula Centre, Dr. S.S. Rao Road, Parel, Mumbai 400012
Telz 91-22-43539790 Email: info@mandhanaretail.com webslte: www.mrvlindia.com
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Limited review report on unaudited quarterly financial results of Heads UP Ventures
Limited (Formerly known as The Mandhana Retail Ventures Limited) under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

fo,

The Board of Directors of
Heads UP Ventures Limited.
F;;; il;; ;' il; il;;dhana Reta i r ve ntu res Li m i ted)

1. We were er"rgaged to review the accompanying statement of unaudited financial results of
Heads UP Ventures Limited (Formerly known as TIre Mantlhana Retail Verr[urt's
Limited) (theCompany") forthcquartererrdecl 30,t Sept2022antl1'eartoclateresult[or'
the period 01't April, 2072 to 30th Septentber,2022 ("the Statement").

This Statement, which is the responsibility of thc Company s managcment ancl approvecl
by the Board of Directors, has bcen preparecl in accorelance u,ith the rec()gnibion and

measurement principles laic{ down in Indian Accounting Stanrlard 1-l InLelim Firtartci.tl

Reporting" 1'ma eS:.1 ).frrescribecl uncier Serction 133;f thc Compauies Act, 1013, antl
other accounting princilral 8crr,.'r'ally ar ct'ptetl in lnriia ancl in ct,nrl'rliancc u'ith Regrrlatrrrn

33 of the Securities and Exchange Boartl o[ lnrlia (Lisling Ohligatiorrs and Disclosure

Requirements) Re gulations, 2075, as amended (' Lis tin g Re gula hions' ).

Our responsibility is to conduct a rcvicu' of the Statcment in accorr-lance with thc Stancl.rrtl

on Review Engagements (SRE) 2410'Rcvicw of lntcrim Financial Information Pt'rformerl

by the Independerrl. Auditor trf the Entitv issuei{ by the Irrstitutc ol Chaltt'rt'ti
Accountants of India. This stanclarcl rcquirt's that we plan ancl perforrn Lhc review ttt

obtain moderate assurance as to whether the Statement is free trf mal.eria] misstatemt'nt.

A review is limited primarilv to inquirics of ct;mpany personnel anrl analvtical procedures

applied to financial data and thus provicles less assurance than ar-r auclit. We irave r-iot

performecl an auclit and accorelingll', wc r..lt) n()t L.xprrrss an audit opinion"

We draw attention to Note No 3 of the financial statements regariling pleparatir)n of rhe

financial statements on going c()ncern basis. Although, a companv has registerecl a nert,

brand " HIJP" and "Device ol Tultle" urrcler its name, .levelopmerrt wicle l'dngc o[ samPle

merchanclises anc{ is in Lhe process of commercial lunch of the hrancl hr.rt these plans are

2.

4.

yet to be materialized. Hence, there still exists u inly regarding the fulure prospects

of business and company's ability to continue
has cash surplus ancl positive networl.h.

ng concern. However, tlre company

u* ,*\"d*r*st, U;':it ir*. 4*1. l*itiL: l*iv* .liv*, I i,,i rlog{hps nr*€}* Mxft &*s g*cia& s

"g...*1p"nit 
$t. 5i1, & v"J!r"rs' rxrril 

"l:13,'ffi : r;i* 3.: ;6 1::*. *i:. i I {$'*I!l.rrs** i-d t'IS. C{i. ; l-i I' gSiCrl: I i: ,q1i Hil-1'^''.'.'- ,. i,lii i-'' 'li:,
ti.riad i :.-,: ir,l,;nii;;i - 4;uu:i ilVl(



5. The Management and Board of Dir6ctors still believe that Company will able to meet all

its contractual obligations and liabilities as they fall due in near future and therefore these

standalone financial statements are prepared based on going concern basis. As we unable

to obtain sufficient and appropriate audit evidence about the commercial lunch of brand

and business transactions thereof. Accordingly, we are unable to conclude whether

company will able to continue as a going concern and consequential implication arising

therefrom on the standalone financial statements of the Company.

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 accdunting

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 be

disclosed, or that it contains any material misstatement.

For on behalf of Ram Agarwal & Associates

Chartered Accountants

Firm Registralion No. 140954W

Date: Mumbai
Place:09-1l. -2022

Rammahesh Agarwal
Partner

' Membership No. 770746

UDIN : 227701.468CORRT6058
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ANNEXURE – II 

Sr. 
No. 

Particulars Mr. Abhishek Bariyar 

1. Reason for change viz. 
appointment, resignation, 
removal, death or otherwise 

Appointment 

2. Date of appointment & 
cessation and term of 
appointment 

Date of Appointment: 
1st December, 2022 

Term of Appointment: 
Fulltime employment 

3. Brief Profile (in case of 
appointment) 

Mr. Abhishek Bariyar, possesses more than 18 years of 
professional experience, in fashion and retail. He has strong 
leadership and communication skills with expertise in team 
management and proven track record in handling complex 
strategic assignments. 

Mr. Bariyar is presently associated with Nykaa E-Retail Private 
Limited, Mumbai, designated as AVP, Imports. He has also 
worked as Business Head with Bestseller India Private Limited, 
Mumbai, a fashion retail organization, owning brands like Jack n 
Jones, Veromoda, Selected, Only.  Prior to that he has worked 
with Shoppers Stop India Private limited and Future Group. 

His academics and certifications include: 

• Master of Garment Manufacturing Technology (GMT)
from NIFT Mumbai

• B.Sc., (Mathematics, Physics and Chemistry) - Magadh
University

4. Disclosure of relationships 
between directors (in case of 
appointment of a director). 

None. 
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