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Regd. Office : Mukta House, Behind Whistling Woods Institute, Filmcity Complex, il
Goregaon (East), Mumbai - 400 065. Tel.: 022-3364 9400 —-—
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To, To,
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai — 400001 Bandra (East), Mumbai — 400051
Scrip Code: 532357 - EQ Symbol: MUKTAARTS - EQ

Kind Attn: Corporate Relations Department

Dear Sir/Madam,

SUB.: OUTCOME OF BOARD MEETING PURSUANT TO REGULATION 30 OF SEBI
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

We wish to inform you that Board of Directors at its meeting held today i.e. 12t February,
2026, has inter alia considered and approved the Un-audited Financial Results (Standalone
and Consolidated) for the quarter and nine months ended 31st December, 2025 duly
reviewed and recommended by the Audit Committee.

We are enclosing the herewith Un-audited Financial Results (Standalone and Consolidated)
for the quarter and nine months ended 315t December, 2025 along with the Limited Review
Reports issued by the Statutory Auditors of the Company.

Meeting of the Board of Directors commenced at 3:30 p.m. and concluded at 4:15 p.m.
Kindly take above information on your records.
Thanking you.

Yours faithfully,
For Mukta Arts Limited

PRATIKSHA  Digiallysigned by

PRATIKSHA JANAK

JANAK PANCHAL
Date: 2026.02.12

PANCHAL 173317 40530

Pratiksha Panchal
Company Secretary & Compliance Officer

Encl: a/a
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MUKTA ARTS LIMITED
CIN:L92110MH1982PLC028180
Regd. OHTce: Mukta House, Behind Whistling Woads Institute, Fitm City Complex, Goregaon {E}, Mumbal-400 065

Part 1 - Statement of Standalens unaudited rosults for the quartor and nine months ended December 31, 2025
{Rs In lakhs, except per share data)
Standalone
For the quarter ended For the nine months ended Year Ended
SiNe Particutars December 31,| Sepiember 30, | December 31, | December 31, | December 31, March 31, 2025
2025 2025 2024 2025 2024 '
[Unaudited} {Unaudited) {Unaudited) | {Unaudited) { (Unaudiled) (Audited}
i Rsavanuo from operations 221,08 22342 548,79 705.74 1,582.37 2,031,69
2 Olherincome 366,24 448,87 366,79 1,163.08 1,058.80 1,438,32
3 Total Revenuo 587.32 672.29 915,58 1,868,82 2,641.17 3.470.01
4 Expensos
8} (Increase) decrease in slock In bada - - - “ - -
b) Purchase of food and beverage - - - - - -
¢) Distributer and producers share - - - - - -
d) Olher direct operation expenses 0.24 0.24 (8.48) 75.72 530,77 531.43
©) Employea benefits expense 151.08 143,72 145,68 427.01 410.71 573.53
1) Amoitisalion of Intangible assets {induding fims righls) . - - - - -
) Dapraclation of tangible assats 65,42 63,38 57.74 189.41 170.62 227,22
H) Finarico cosls 147.69 150,69 141.33 447,32 463.77 625.83
i} Olher expenses 133.51 1386.64 140,53 384.69 435,93 629,58
Total expendituro 501.94 494,67 476,80 1,524.15 2,011.80 2,567,569
5  Profi/ {loss} before tax {3-4) B85.38 177.62 438,78 344,67 628,37 B82.42
& Tex Expensas
Cument lox - - 62.50 - 71.00 B7.00
Doforrod tox 2.65 3.97 1.56 12.44 8.56 15.72
7 Proflt/ {loss) from erdinary activitios after tax 82.73 173.65 37472 332,23 549,81 779,70
g8 Exlracrdinary tems : - - - - 35.65
9 Share of profitiffoss) it Jolnt ventures - - - - -
10 Net profit/loss) for tha parad 82,73 173.65 374.72 332.23 549,81 744,05
11 Olher Cemprehenslve Income (net of tax) - - - - (6.02)
Tota) Comprehensive Income for the peried (transferred to BS-
12  Other Equlty) 82.73 173.65 I74.72 332.23 549.81 738.04
13 Basle and diluted eaming por share (EPS) {rot annualised) 0.37 0.77 1.66 1.47 243 3.30
Part il
Particulars of shareholdings
1 Fubllc shareholding
a) Numbor of shares 66,91,910 66,91,910 66,91,91¢ 66,91,910 66,91,910 66,91,910
b) Parcantage of sharshelding 29,63% 29.63% 29.63% 289.63% 29,63% 29.63%
2 Promoler and promater group shareholding
a)} Pledge f encumbered
1) Number of shares - - - - - -
1} % of shares (a5 a % of {he toted sharehaiding of - - - - - -
premoter and premoter group)
iy % of sharog {as & % of tho totsl sharo copital of - - - - - -
the Company)
b) Nort encumberad
T) Number of sharas 1,58,93,200 1,58,93,290 1,58,93,280 1,58,93,290 1,58,93,290 1,58,93,290
11} % of sheres (a5 a % of tha tolal shareholding of
promater and promaotar group) 100% 100% 100% 100% 100% 100%
iii) % of shares (as a % of tha total share capital of
tha Company) 70.37% 70.37% 70.37% 70.37% 70.37% 70.37%
B  Investor complaints
Particulars
Pending al the beginning of the quarter N
Recelved during the quarter 1
Dispased off during the quarler 1
Remalning unrasolved at the and of tha quarior Nil
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MUKTA ARTS BIMITED
CIN:L92110nH1982PLCO28180
Regd. Ofice: Mukta Housc, Behind Whistling Woods Institute, Fllm City Complax, Goregaon (€}, Mumbal-400 065

Part 1- Statement of Consolidated unaudited resulis for the quarter and nino months ended D

ber 31, 2025

[Rs in lakhs, except por share data)

Consolidated

Cizpesed off during the quarer
Remaining unresolved at the end of the quarder

S.No Panilculars Far the guarter ended Far the nine months ended Year Entied
. December3i, | Seplember30, ( December3?, | Dacomber3?, | December3t, | . .44 apoc
2025 2025 2024 2025 2024 '
{Unaudited) {Unaudiled) {Unaudited) {Unaudited) {Unaudited) {Audited)
1 Ravenuo from operations 464582 4,532,891 4,809.93 12,851.51 12,860.91 18,872.36
2 Ctherincome 197.27 102,88 176.80 60077 613.55 1,314.81
3  Tetal Revenue 4,843.09 4,835.70 4,986.73 13,452.28 13,474.45 17.987.17
4 Expenses
a) {Increass)/ decrease in stock In lrade 0.16 0.49 {10.33) 22,35 (13.38) (18.01)
b} Purchase of food and beverage 204,95 177.69 273.51 539,53 571.58 691.57
c} Distibutor and pruducer's shara 801.76 783.90 1,064.49 2,271.04 3,090.99 3,729.90
d) Other direct cparation expensos 13.42 37.95 4549 59,61 105.86 72,15
o) Employes banefils axpense 1,113,38 1,109.94 1,029.63 3,249.42 2,066.88 4,045.91
1) Amerlisation of Intangible assets (inciuding films rights) 2,53 2,17 19.80 6,52 63.67 263.56
g} Depretlallon of tangiblo assats 512,34 §31.12 47398 1,520,38 1,322.45 1,628.14
h) Finance cosls 348,00 327.08 316,89 989.19 986.59 1,351,83
1) Qther expenses 1,859.75 2,020.18 1,850,608 5,758,33 5,634.12 T1,723.32
Total expenditura 4,656,29 4,990.47 5,164,55 1441637 14,738.96 19,488,398
5  Profit! {loss) before tax (3-4} {13.20) (364.77) {(177.92) (964.09) (1,264.50) (1,501.21)
6 TaxExpenses - )
Currani fax - - 62.50 - 71.00 87.00
Befarred lax 545 6.21 {17.30) 19,44 {24.61) 104,97
7 Profit/ {loss) from erdinary activittes aftor tax {18.65) (360.98} (223,01) (983,63) (1,310.69) {1,683.18)
8 Exraordinary ltams 126,92 - - 126.92 - 35.65
9 Share of prefitf{loss) In Joint ventures - 545 5.65 - (0,39) (2.26)
10 Net profit{loss) for tha peded {145.57) (355.53) 217.37) {1,110.45) {1,311,08) {1,731.09)
11 Other Comprehensive Income (nat of tax) - - - - 14,81
12 Total Comprohensive Income for the perfod (transfemmed to BS- {145,57) (355,53) (217.37%) {1,110.45) (1,311.08) {1,716,28)
Other Equity)
13 Basic and diluled eaming per shara (EPS) (not annualised) {0.64) (1.57) (0.95) (4.92} {5.81) (7.60)
Partif
A Particulars of sharcholdings
1 Public eharaholding
a) Number of shares 66,91,910 68,01,910 £8,91,10 B6,91,810 66,91,910 66,891,810
b) Pescontage of shareholding 29.63% 29.63% 29.63% 28.63% 29.,63% 29,63%
2 Promoter and promatsr geoup sharsholding
o) Pladgo / encumbered
1) Number of shares - - - - - -
il} % of shares {as a % of the talal sharsholding of - - - - - -
promatar and prometer group)
iii} %% of shares (a% a % of the lolal share capltal of - - - - - -
the Company) ’
b) Non encumbered
i} Numbor of shares 1,58,83,290 1,58,93,200 1,58,03,290 1,58,03,290 1,58,93,260 1,58,83,290
li) % of shares (a5 a % of the telal sharehclding of
promaler and pramoter group) 100% 100% 100% 100% 1600% 100%
111y % of sharas (as a % of tha fola! sharo caplial of
the Company) 70.37% 70.37% 70.37% 70.37% 70.37% 70.37%
B Mmvestor complaints
Paiticulars
Pending at Ihe beginning of the quartar
Reocolvod during tho quarlor
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Segment -wis¢ Revenue, Resulls, Assets and Liabllitles

{Rsin lakhr}
Standalone Consolidated
i‘ particul Forthe quarter ended For the nine months ended | Year Ended For the quarizr ended For the nine months ended { ‘Year Ended
articulars
o Dacember | Seplember30,| December 31, | December 31, | December 31, { March 31, | December | Seplemter |December31, |Decembor34,] December31,| arch 31,
31,2025 2025 2024 2025 2024 2025 31,2025 30, 2025 2024 2025 2024 2025
{Unaudited) | {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited) | (Unaudited) | {Unaudifed) | (Unaudited) | (Unaudited) | (Unaudiled) {Audiled)
1| SEGMENT REVENUE
Software division 2570 24.35 339.87 98.16 968,46 1,198,90 25,70 24,35 339,87 98,16 968.46 1,198.90
Equipment division (including other income) 3.60 5.87 9.80 13.66 24.05 33.45 3.60 587 9.80 13.66 24,05 3345
Theatrical exhitition division - - - - . - 3,018.62 2,88004 2,983,55 8,024.27 7,599.42 40,032.30
Education - - - - - - 1,620.15 1,80717 1.430,91 4,630,32 4,220,10 5820.11
Others 191.78 193,20 199.13 593.92 589,86 799,35 191.78 193.20 99,13 593,92 689,86 799.35
Total 221,08 223.42 548.79 705.74 1.5682,37 2,931.70 4,859.85 4,51063 4,963.25 13,360,33 13,401.89 17,893.11
Less: Inter segment revenue - - - - - - - - -
Net sales/ Income from operation 221.08 223.42 548,79 705.74 1,582.37 2,031.70 4,859.85 451063 4,963.25 13,360.33 13,401.89 17,893,11
2 | SEGMENT RESULTS
Profitf {loss) before tax and financa cosls
from sach Segment
Softwara division (a1.84) {107.61) 220.40 {323,15) 70.42 305.88 {81.84) {10751) 220,40 [323.16) 70.42 30558
Equipment division 0.31 5,685 B.77 9.26 20,97 27.14 0.31 585 8,77 9,26 2087 2714
Theatrical exhitition division " - - - - - 107.27 (24308} (287.86) (403.86) (908.82)  (1,111.45)
Education - - - - - - (87.61) (6521) {105.44) (350.40) (312.15) (360.42)
Others 128.22 164.08 165.24 455,01 476.61 606.40 128.22 16408 18524 455.01 476.81 606.40
Tatal 46,68 62.33 394.41 1414 568,00 939,42 66,35 (24504} 1.31 {613.15) {653.97) (532.45)
Less: Financacosis 147.69 150,69 141.33 447.32 463.77 62583 348.00 32706 316,89 989,19 996,59 1,351,83
Other un-allocable expenditure - - -
Net of unallocable income {186,38) (265.98) (185.70) {650.88) (525.14) {568.83) 141.54) (21823) {137.78) {511.94) (386.07) (383.07)
Total profit before fax B5,38 177.62 438,78 344,67 629.37 882.42 {140.12) (35477) {177.82) {1,091.01} {1,284.50)  (1,501.21)
Add : Share of profiti{loss) in Joinl ventures - - - - - - - {545) 565 - (0.39) (2.26)
Total profit befare tax and afler share in Jolni venture 85,38 177.62 438,78 44,67 620,37 88242 {140,12) {36022) (172.17) {1,091.01) (1,264.89)  (1,503.47)
3{ SEGMENT ASSETS ’
Software division 1,218.04 1,183.64 1,855.25 1,218.04 1,655.25 1,896.68 1,218.04 1,70500 1,655.25 1,218.04 1,665,25 1,898.66
Equipment divislon 106.39 95,66 106.88 106,39 106.88 109.53 106.39 9540 106,88 106.39 106,88 109.53
Theatrical exhibltion division 651.83 518,97 325.45 551.83 325.45 . 000 9,026.62 9,86138 8,755.32 9,926.62 8,755,32 10,309.26
Education - - - - - - 6,486,98 5,610.70 5,937.64 6,486.98 5,937.64 5,435.83
Olhers 1,833.18 1,882,72 1,816.08 1,833.18 1.616.08 1,430.58 1,833.18 1,81508 1,816,08 1,833.18 1,816.08 1,430.58
Unallacable 28,002.84 27,710.25 26,825.17 28,002.84 26,825.17  27,516.36 5,826.16 5,04152 5,475.19 5,826.16 5,475.19 5,059.03
a| SEGMENT LIABILITIES
Software division 5414.73 4,975,868 4,204,60 541473 4,204,60 4,731,561 8414.73 1,81391 4,204.60 5,414.73 4,204.60 4,731.81
Equipment divisien - - - - - - - - - - - -
Theatrical exhitition division 284.00 384,00 775,87 284,00 775.87 480,00 (4,508.25) (2,749.17) 10,425.27 {4,508.35) i0425.27 {2,146.54)
Educalion - - - - - - 5,800.49 4,687.98 4,990.64 5,800.49 4,890,594 4,537,00
Clhers 363.29 345.06 372,30 363,29 37230 317.15 38328 33258 372,20 363.29 372,30 3745
Unallocable 5,734,687 5,867,09 5,984.67 5,734.67 5984,67 584478 | 12,375,55 18,943563 7.954.82 12,376.,55 7,654.82 12,188.94
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NOTES:

1 The above financial resulis have been reviewed by the audit committee and approved by the Board of Directors at the meeting
held on February 12, 2026,

2 Interms of order dated 09,02,2012 passed by the High Court of Judicature at Bornbay (High Court), Maharashtra Film Stage
and Cultural Development Corporation (MFSCDC') raised net demand of Rs. 591,966,210 and asked Whistling Woods
International Limited {(WWIL) to vacate the premises. The Company's and WWIL's Review Petitions were heard by High Court
and a stay was granted on July 30, 2014. However, the High Court ordered the Company®WWIL to pay Rs. 100,038,000 by
January, 2015 against arrears of rent for the years 2000-01 to 2013-14 and Rs, 4,500,000 per annum from the financial year
2014-15. As per the terms of the said Order, till December 31, 2025 Rs. 113,538,000 has been paid by the Company and Rs.
36,000,000 has been paid by WWIL. The State Government of Maharashtra and MFSCDC challenged the Order of the High
Court in the Supreme Court which was dismissed by the court on September 22, 2014 with recourse to the State Government
of Maharashtra to make an application to Bombay High Court. The Maharashira State Cabinet has on September 25, 2018
approved allotment of 5.5 acres of land on lease hasis to the Company. However the matler is sub-juidice and is subject to final
disposal by the Honorable Bombay High Court. The auditors continue to modify their report on the said matler,

3 Figures for the corresponding quarter of the previous year have been regrouped / rearranged to conform to current quarter's
presentation,

For and:ogbehalf of the Bpard of directors

y
jl_%_ga!;ul Puri
Man@gjng Director
T DIN:019825045

Date : February 12, 2026
Place: NMlumbai
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Particulars

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Capital work-in-progress
Invesiment properiy

Other [ntangible assets
Intangible Assets under Development
Financial assets

Invesiments

Loans

Others

Defarred income tax assets ( nef)
Other non-current assels

Current assets

Inventories

Financial assets

Trade receivables

Investments

Cash and cash equivalents
Bank balances other than above
Loans

Others

Other Current assets

Total Assets

EQUITY AND LIABILITIES
Equity

Equity Share capital

Cther Equity

Mtnotity Interest

Non-current liabilities
Financial liablities
Borrowings

Other financial liabilities
Lease Liability

Provisions

Other non-current liabilities

Current llabllities
Financial liablities
Borrowings
Lease Liabilities

Trade payables

Other financial labllities
Other current liabililies
Provisions

Total Equity and Liabilities

MUKTA ARTS LIMITED
Statement of assets and liabilities as at December 31, 2025

{Rs In lacs)
Standalone Consolidated
As at Asat As at As at
December 31, March 31, 2025 December 31, March 31, 2025
2025 2025
{Unaudited) (Audited) {Unaudited) (Audlted)
856.23 944.75 5,673.47 6,030.63
24.57 34.90 4,296.21 4.603.78
12.87 12.87 26542 364.23
1,218.95 1,248.47 1,218.95 1,248.47
743,87 - 1,550.75 1,010.05
- 778.78 486.04 1,122,08
3,552.07 3,364.77 143.22 445,51
4,473.06 4,248.06 - -
4,531.49 4,403.03 1,797.01 1,831.87
21217 224.61 236.30 175.98
1,585.79 1,379.58 1,763.31 1,506.16
- - 117.51 134.59
3,88B.44 3,854.84 642.39 206,01
140.36 57.36 1,819.63 1,765.52
278.08 67.49 746,70 234.47
- 364.71 486.51 467.58
9,233.39 9,056.97 1,819.51 1,267.78
845.74 799,14 879.66 804.47
240.36 250.44 1,688.41 1,021.72
31,837.45 31.090.77 25,630.98 24,240.90
1,129.26 1,129.26 1,129.26 1,129.26
18,782.59 18,450.35 (7,080.92) (5,742.02)
- - 1,444.88 706.89
5,377.20 5,503.17 5,655.00 5,806.53
295,21 296.83 94,84 4,720.31
124,75 92,25 2,274.10 1,775.65
172.42 12241 740,74 651.72
5,192.26 4,538.21 9,907.18 4,670.28
477.28 384.00 1,149,238 665.66
- 74.48 498,32 §32.62
141.80 143.37 3,175.37 3,897.82
{1.58) 210.31 1,745.08 1,403.26
134.25 94,97 . 3,510.18 3,126.92
12,00 51.16 1,387.57 896.01
M,837.45 31,090.77 25,630.98 24,240.90




NMUKTA ARTS LIMITED
ON:L92110MH1582PLCG28180
fegd. Office: Mukta House, Behind Whistling Woods Institute, Fllm City Complex, Goregaen {E), Mumbai-400 065

Additional disclosures as per Glause 52 {4) of Securiles and Exchange Board of India (LIsting Obligations and Disclosure Requirements) Regulations, 2015:

Standalone

3 months ended For Lha nine months ended Year anded

S.No. |Particulars 31.12.2025 | 31.12,2024 | 30,09.2025 122028 31.12.2024 | 31.03,2025

(unaudited) | {unaudiled) | (unauditad) {unaudited) {unaudited) {Audilad)

1__|Debt Equity Ratlo 0.3 03 0.3 0.3 0.3 0.3

olal DeblTolal Equity]

2 |Dobt Service G Ratio 20 1.8 2.6 22 3.8 4.9
EBITDA / {Inlerast expansas + Principal repayments of long lerm :
borrowings due within 12 months from the balanca sheet date)

3 __|Current Ratio 18,2 7.5 166 13.2 7.5 16.1

(Fetal Current Assels / Total Current Lizbilitias)

4 __|'Trade recclvables tumnover ratlo 0.2 0.2 0.2 0.5 0.5 0.6

(Sale of services! Closing trade receivables)

5 _|Trada poyables tunover 31 1.5 28 9.4 6.5 16.5

{Total expenses less depreciation / Closing Trade payables)

6__ |Not Profit/ {Loss} Margin {%) 37.4% 68.3% T1.7% 47.4% 7% 173.5%

{Profit { {Loss) After Tax / Ravenue from operations)

7__IRoturn on Equlty Ratlo [%] 0.4% 1.9% 0.9% 1.7% 2.8% 4.0%

Profit / {Loss) After Tax ! Total equity)

8 |Retum on Gapltal Employed Ratlo [%] 1.7% 2.8% 24% 5.6% 4.3% 5.9%

(Eamings befars Interest & Taxes (EBITYTelal Capital Employad!




MUKTA ARTS LIMITED
CIN:L52110MH1982PLCOZBIE0
Regd. Office; Mukta House, Behind Whistling Woods Institute, Film City Complex, Goregaon (E}, Mumbai-400 085

Additional disclosures as per Clause 52 (4) of Scewritics ond Exchange Bourd of Indin {Listing Obtigations and Disclosure Requirements) Regulations, 201 5:

Consolidated

3 months ended TFor the ning months caded Yeor ended
S.No. [Farticulars 31222025 | 31.12.2024] 30,09.2025 31,12.20258 31.12.2024 31.03.2025
(unaudited) ! (unsudited)| (unsudited) | (unaudifed) | {unandited) {Audited)

1 |Deht Equity Ratio -1 -7 -1.2 «1.1 -1.7 -1.7
{Totz] Dabi/Tota] Equity)
2 |Debi Service Coverage Ratio 24 1.1 1.5 0.0 0.9 0.9

EBTTDA f (Interest expenses + Principal repayments of long term
borrowings duc within 12 months from the bal sheel date)

3 {Current Ratio 0.7 0.5 0.7 0.7 0.5 0.6

{Tatal Current Assces / Totat Curvent Liabilities)

4 _ |Teade receivables turnover rafio 7.3 4.3 58 7.4 114 80.9

{Sale of services/ Closing rade receivables)

5 |Trade payahles turmover 14 3.5 1.3 4.1 25 4.6

(Fotal expienses less depreciation / Closing Trade payables)

G_ INet Profit/ (Loss) Margin {%5) -0.4% ~4.6% ~8.0% “77% -10.2% ~10.2%

{Profit / {Loss) After Tas / Revenue from operations}

7__|Return on Equity Ratio [95] 0.3% 53% 6.3% 13.9% 34.7% 36.7%

(Profit / (Loss) Afler Tax / Total equity)

8 )Return on Capital Employed Ratio [%4) -5.0% 6.6% 0,5% ~0.2% -30.9% -9.6%
(Eamings before Interest & Tuxes (EBITY Total Capital Employed)




G AMS &ASSOCIATES LLP

Chartered Accountants

INDIA

Independent Auditor’s Review Report on Quarterly Unaudited Standalone Financlal Resuits of
Mukta Arts Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended.

To,
The Board of Directors
Mukta Arts Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results
of M/s Mukta Arts Limited (“the Company”) for the Quarter Ended December 31, 2025
(“the statement”) attached herewith, being submitted by the company pursuant to the
requirement of Regulation 33 and 52 of Securities and Exchange Board of India (Listing
Obligation and Disclosure Requirement) Regulations, 2015 (‘Listing Regulations’) as
amended.

2. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard
34, (Ind AS 34) "Interim Financial Reporting” prescribed under Section 133 of the Companies
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, read with the Circular is the responsibility of the
Company's management and has been approved by the Board of Directors of the Company.
Our responsibility is to express a conclusion on the statement based on our review.

3. We conducted our review of the statement in accordance with the Standard on Review
Engagement (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 personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to abtain
assurance that we would become aware of all significant matters that might be identified

in an audit. Accordingly, we do not express an audit opinion.

4. As at December 31, 2025, the company’s investment in its subsidiary (including deemed
investment), Whistling woods International Limited (WWIL) a joint venture between the
company and Maharashtra Film, Stage and Cultural Development Corporation Limited
(MFSCDCL), aggregates Rs. 832,062,611 towards arrears of rent and interest thereon by
letter dated December 3, 2012. Also, as per the High Court's Order which is under challenge
from the Company, there is an option to set-off the arrears of rent and interest thereon
against the value of the building with net excess or shortfall to be refunded to/claimed from
Mukta Arts Limited, the Holding Company/Company, as applicable. During the year 2012-
13, the Public Works Department (PWD) Engineer had given his valuation report of Institute
building based on the Balance sheet of the Company as at M !
letter dated July 14, 2014, demanded Rs. 591,966,210 toWr, G \ rent and interest
thereon, up to July 31, 2014. WWIL’s petition for speclgk [dqui¥ T Bal filed with the
Supreme Court of India had also been dismissed. The\( WWIL had filed
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application to review the said order with the High Court and an Interim stay was granted
on July 30, 2014 which required deposit of Rs.10,00,38,000/- by January 2015 against
payment of arrears of rent for the year 2000-01 to 2013-14 and payment of Rs.45,00,000/-
per annum from Financial Year 2014-15 till the settlement of the case, to MFSCDCL. As per
the terms of the said Order, till financial yeor 2016-17, Rs. 11,35,38,000/- has been pald by
the Company and for financial year 2017-18 to 2021-22 Rs. 45,00,000/- per annum has been
paid by WWIL. The State Govt. of Maharashtra and MFSCDCL challenged the order of the
High Court in the Supreme Court which was dismissed by the Supreme Court on September
22, 2014, The amount so paid / being paid by the Company have been accounted under
Non-Current Other Financial Assets In the Standalone Financlal Statements to be adjusted
on the settlement of the case. Management of WWIL informs that these will be accounted
as an expense, if required, on the settlement of the case. Further, we are informed that
there is no development in the current quarter in respect of the litigation pending with the
High Court.

Additionally, without giving effect to the matter as stated above, WWIL's net worth stands
fully eroded as at December 31, 2025. Having regard to the clrcumstances explained above
and pending final outcome of the matter under litlgation, the Company has not made any
adjustment to the carrying value of Investment In and amounts due from WWIL and the
deposit paid consequent to the High Court’s Orders. Accordingly, the impact on the carrying
value of investments, recoverability of loans and advances and consequential impact on loss
for the year and reserves is not determinable.

5. Based on our review conducted as above, except for the matters relating to the investment
in and loans and advances and interest recoverable from WWIL referred to in paragraph 4
above, the outcome and consequent adjustment to the unaudited financial results of which
cannot be presently determined, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared in
accordance with the recognition and measurement principles iaid down in aforesaid Indian
Accounting Standards (Ind AS) specified under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015 (as amended), including the manner in which it is to be disclosed, or that it contains

any material misstatement.

ForGAMS & ASSOCIATES LLP
Chartered Accountants

FRN: 005104/ N500094

LLP REGN: AAJ-7552

JLWf
CA PUSHPENDRA SURANA
Partner

M No: 504087

New Delhi

Date: February 12, 2026
UDIN: 26504087BPMOIV6310
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Independent Auditor Review Report on Quarterly Unaudited Consolidated Financlal Results
:_f'h_T@mnl_nxPursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
ments) Regulati 2

To
The Board of Directors
Mukta Arts Limited

1.We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Mukta Arts Limited (“the Parent”), and its subsldiarles (the Parent and its
subsidiaries together referred to as “the Group”) and its share of net profit after tax and
total comprehensive loss of its joint venture for the Quarter Ended December 31, 2025
(“the statement”), being submitted by the Parent pursuant to the requirement of
Regulation 33 and 52 of Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirement) Regulations, 2015 as amended (‘the Regulations’).

2.This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down In Indian Accounting
Standard 34 (Ind AS 34) "Interim Financial Reporting” (Ind AS 34), prescribed under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued
there under and other accounting principles generally accepted in India in compliance
with Regulation 33 and 52 of the Listing Regulation. The Statement has been approved by
the Company’s Board of Directors. Our responsibility is to express a conclusion on
the Statement based on our review.

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. A review of interim financlal information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing 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. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/
CFD/CMD1/44/2019 dated March 19, 2019 issued by the Securities and Exchange Board
of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended, to the extent applicable.

4. The statement includes the results of the following entities:

a. Parent Company
i. Mukta Arts Limited
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b. Subsidiarles:
i. Mukta A2 Cinemas Private Limited
ii. Whistling Woods International Limited
fii. Mukta A2 Multiplex WLL {incorporated in Bahrain)
iv. Mukta Creative Ventures Limited
v. Mukta Tele Media Limited
vl. Whistling Woods International Education Foundation (100% Subsidiary of
Whistling Woods International Limited)
vii. Connect.1 Limited
vili. Mukta VN Films Limited

5. As at December 31, 2025, the company’s investment in its subsidiary (Including deemed
investment), Whistling woods International Limited {WWIL) a joint venture between the
company and Maharashtra Film, Stage and Cultural Development Corporation Limited
(MFSCDCL), aggregates Rs. 832,062,611 towards arrears of rent and Interest thereon by
letter doted December 3, 2012. Also, as per the High Court's Order which Is under challenge
from the Company, there is an option to set-off the arrears of rent and Interest thereon
against the volue of the building with net excess or shortfall to be refunded to/clalmed from
Mukta Arts Limited, the Holding Company/Company, as applicable. During the year 2012-
13, the Public Works Department (PWD]) Engineer hod given his valuation report of institute
building based on the Balance sheet of the Company as at March 31, 2011. MFSCDCL vide
letter dated July 14, 2014, demanded Rs. 591,966,210 towards arrears of rent and interest
thereon, up to July 31, 2014. WWil’s petition for speciol leave to appeal filed with the
Supreme Court of India had also been dismissed.

The Company ond WWiIL had filed opplication to review the said order with the High Court
and an Interim stay was granted on July 30, 2014 which required deposit of
Rs.10,00,38,000/- by January 2015 against payment of arrears of rent for the year 2000-01
to 2013-14 and payment of Rs.45,00,000/- per annum from Financial Year 2014-15 till the
settlement of the case, to MFSCDCL. Asper the terms of the said Order, till financlal year
2016-17, Rs. 11,35,38,000/- has been paid by the Company and for financial year 2017-
18 to 2021-22 Rs. 45,00,000/- per annum has been paid by WWIL. The State Govt. of
Maharashtra and MFSCDCL challenged the arder of the High Court in the Supreme Court
which was dismissed by the Supreme Court on September 22, 2014,

The amount so paid/ being paid by the Company have been accounted under Non - Current
Other Financial Assets in the Standalone Financiol Statements to be adjusted on the
settlement of the case. Management of WWIL informs that these will be accounted as an
expense, if required, on the settlement of the case. Further, we are Informed that there is
no development in the current quarter in respect of the litigation pending with the High
Court.

Additionally, without giving effect to the matter ed above, WWIL's net worth stands
fully eroded as at December 31, 2025. Having re
and pending final outcome of the matter undef’§ ;
adjustment to the carrying value of Investments
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depo.fit paid consequent to the High Court’s Orders. Accordingly, the impact on the
carrying value of investments, recoverability of loans and advances and consequential
Impact on loss for the year and reserves is not determinable.

6. The Ministry of Corporate Affairs (MCA} on March 30, 2019 notlfied ind AS 116 “Leases”
as part of Companles (indian Accounting Standards) Amendment Rules, 2019. The New
standard is effective from reporting period beginning on or after April 1, 2019. Pending
final outcome of the matter under litigation as mentioned In paragraph above, no

adjustments has been made In the financial information with respect to Ind AS 116 on
fand rights.

7. Conclusion

Based on our review conducted and procedures performed as stated in paragraph 3
above and based on the consideration of the review reports of other auditors referred to in
paragraph 9 below and management certified accounts referred to in paragraph 10 below,
except for the matters relating to the investment in and loans and advances and interest
recoverable from WWIL referred to in paragraph 5 above and for matter relating to Ind AS
116 “Leases” referred to in paragraph 6 above, the outcome and consequent adjustment to
the unaudited financial results of which cannot be presently determined, nothing has come
to our attention that causes us to believe that the accompanying statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
indian Accounting Standard and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

8. Emphasis of Matter

We did not review the interim financial results of a subsidiary Mukta A2 Cinemas Private
Limited, included in the consolidated unaudited financial results. The company has incurred
loss before tax (including other comprehensive income) of Rs. 22.97 lakhs and has
accumulated losses of Rs. 10,493.13 lakhs as on December 31, 2025. Further the company’s
net worth has been fully eroded and there is a deficit of Rs. 10,343.13 lakhs in the
shareholder's equity as on December 31, 2025. These conditions indicate the existence of a
material uncertainty which may cast significant doubt about the Company's ability to continue
as a going concern. However, the company’s unaudited financial results have been prepared
on a going concern basis on the reporting date.

9. Other Matters

We did not review the interim financial results of a subsidiary {Whistling Woods
International Limited) included in the consolidated ynaudited financial results, whose interim
financial results reflect total revenues of Rs.15, / Al
comprehensive loss of Rs.1,66,26,164/- for 155
considered in the consolidated unaudited finff

n8ed December 31, 2025 as
Neke interim financial results

o
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have been reviewed by other auditors whose reports have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, is based solely on the reports of the
other auditors and the procedures performed by us as stated in paragraph 3 above. Our
conclusion on the Statement is not modified in respect of the above matter.

10. The consolidated unaudited financial results include the interim financial results of Five
subsidiaries (namely MA2 Multiplex, Connect 1, Tele Media, MCVL and Mukta VN) which are
management certified, whose interim financial results reflect total revenue from Operations
of Rs.4,68,89,240/-, total net loss after tax and total comprehensive loss of Rs.39,08,298/- for
the quarter ended December 31, 2025, respectively.

The consolidated unaudited financial results also include the Group's share of net Profit
after tax and total comprehensive Loss of Rs.1,45,57,882/- for the quarter ended December
31, 2025 respectively, as considered in the consolidated unaudited financial results, in
respect of one joint ventures, based on their interim financial results which have not been
reviewed by their auditors. According to the information and explanations given to us.

Our conclusion on the Statement is not modified in respect of the above matter.

For G AM S & ASSOCIATES LLP
Chartered Accountants

FRN: 005104N/ N500094

LLP REGN: AAJ-7552

CA PUSHPENDRA SURANA
Partner

M No: 504087

New Delhi

Date: February 12, 2026
UDIN; -6 500 3FHRCCYEATIE|
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