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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. Wednesday, 28" May, 2025 has inter alia
considered and approved the following:

1. We enclose herewith Statement of Audited Financial Results (Standalone and Consolidated) together
with the copy of Auditors Report of the Company for the quarter and year ended 31st March, 2025
duly reviewed and recommended by the Audit Committee and approved by the Board of Directors of
the Company.

2. Pursuant to Regulation 30 read with Schedule III and other applicable provisions of the SEBI Listing
Regulations, this is to inform you that the Board, on the recommendation of the Audit Committee, approved
the following

a) Appointment of M/s. GAMS & Associates LLP, Chartered Accountant (LLPIN AAM-7552) as the
Statutory Auditors of the Company in place of retiring auditor M/s. Uttam Abuwala Ghosh & Associates
Chartered Accountant for a period of five consecutive years i.e. from FY 2025- 26 to FY 2029-30 subject
to the approval of shareholders at the ensuing Annual General Meeting.

b) Re-appointment of M/s KDA and Associates, Practicing Company Secretary, Mumbai as Secretarial
Auditor of the Company to conduct the Secretarial Audit of the Company for a period of five consecutive
years i.e. from FY 2025-26 to FY 2029-30 subject to the approval of shareholders at the ensuing Annual
General Meeting.

¢) Re-appointment of M/s. Garg Devendra & Associates, Chartered Accountants, Mumbai (Firm Registration
No. 130993 W) as Internal Auditors of the Company for the F.Y. 2025-26.

3. The Board on the recommendation of Nomination and Remuneration Committee, approved the following:

a) Appointment of Mrs. Madhumati Ramchandra Lele (DIN: 09306316) as an Additional Non-Executive
Independent Director on the Board of the Company w.e.f. 28™ May, 2025. The term of her appointment
as an Independent Director will be for a period of 5 years and the appointment is subject to the approval
of shareholders.
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b) Appointment of Ms. Pratiksha Panchal as Company Secretary of the Company. She would take over as
the Company Secretary and Compliance Officer (Key Managerial Personnel) w.e.f. 3™ June, 2025.

The details for Point no. 2&3 as required under Regulation 30 of the SEBI Listing Regulations read along
with SEBI Circular No. SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated July 13, 2023 are given as
Annexure “A”.

4. The Board considered and approved the investment amounting to BHD 1,00,000/- (Bahraini Dinar
One Lakhs Only) in Mukta A2 Multiplex W.L.L, a Subsidiary Company.

The details as required under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024
is enclosed herewith as Annexure-B

5. Further, Board of Directors of the Company also gave approval for conducting the Postal Ballot in
order to sough Member's approval for regularizing the appointment of Ms. Madhumati Ramchandra
Lele (DIN: 09306316) as Independent Director of the Company.

Meeting of the Board of Directors commenced at 12:30 p.m. and concluded at 01:40 p.m..
Extracts of the results will be published in newspaper in compliance with Regulation 47 of SEBI Listing Regulations.

Kindly take note of above information on your records.

Thanking you.

Yours faithfully,
For Mukta Arts Limited

Digitally signed b

RAHUL RAHULVINOD PURI
VINOD PUR| Date: 2025.05.28

13:41:34 +05'30'

Rahul Puri
Managing Director
(DIN: 09125045)
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MUKTA ARTS LIMITED

Part 1 - Statement of Unaudited Financlal

CIN:19211.0MH1982PLCO28180
Regd. Office: Mukta House, Behind Whistling Woods Institute,

Results for the Quarter and Year ended March 31, 2025

Film City Complex, Goregaon {E}, Mumbal-400 065

{Rs In lakhs, except per share data)

Standalone
For the quarter ended Year Ended
SNo Partleulars December 31,
March 31,2025 2024 March 21, 2024 | March 31, 2025| March 31, 2024
{Audited) {Unaudited) {Audited) {Audited} {Audited)
1 Revenue from operations 449.33 548.79 728.48 2,031.69 2,751.59
2 Other Income 379.53 366.79 707.48 1,438.32 1,600.10
3 Total Revenue 828.86 915.58 1,435.96 3,470.01 4,351.69
4 Expenses
a) (Increase) decrease in stock n trade - - - - "
b) Purchase of food and beverage - - - - -
o) Distributor and producer’s share - - - - -
d) Other direct operation expenses 0.66 (8.48) 456,17 531.43 1,162.93
) Employee benefits expense 162.82 145.68 158.57 573.53 548.02
f) Amortisaion of intangible assets {including films rights} - - - - -
g) Depreciation of tangible assels 56.59 57.74 61.08 227.22 239.89
h} Finance costs 162.06 141.33 160.33 625.83 605.36
1) Olher expenses 193,66 140.53 219.73 629.58 662.11
Total expenditure 575.79 476.80 1,056.88 2,587.59 3,218.31
5 Profit/ (loss) hafora tax (3-4) 253.07 438.78 379.08 882.42 1,133.38
6 Tax Expenses
Current tax 16.00 82.50 (24.00) 87.00 111.00
Deferred tax 7.6 1.56 (1.81) 15.72 (21.29)
7  Profitl {loss) from ordinary activities aftertax 229.91 374.72 404,89 779.70 1,043.67
8 Extraordinary ltems 35.65 - 98.72 35.65 10.25
9  Share of profiti{loss) In Joint ventures - - - - -
106 Net profit’{loss) for the period 194,26 374.72 30817 744.05 1,033.42
11 Other Comprehensive Income (net of tax) {6.02) - 12,50 {6.02) 12.50
Total Comprahensive Income for the period (transferred o BS4
12 Other Equity) 188.24 374,72 318.67 738.04 1,045.92
13 Basicand diluted earning per share (EPS) (not annualised) 0.86 1.68 1.36 3.30 4.58
Part Il
A Particulars of shareholdings
1 Public shargholding
@) Number of shares 6,691,910 6,691,910 6,691,910 6,691,910 6,691,810
b) Percentage of shareholding 29.63% 29.63% 20,63% 29.63% 298.63%
2 Promoter and promoter group shareholding
a) Pledge / encumbered
1) Mumber of shares - - - - -
il) % of shares (as a % of {he total shargholding of - - - - -
promoter and promoler group)
iif) % of shares (as a % of the total share capita! of - - - - -
the Company)
b) Non encumbered
N Number of shares 15,893,280 15,803,290 15,893,200 15,893,280 15,893,280
iij % of shares (as a % of the total shareholding of
promoter and promoter group) 100% 100% 100% 100% 100%
[t} % of shares (as a % of the total shars capltal of
the Company) 70.37% 70.97% 70.37% 70.37% 70.37%
B Investor complaints
Particulars
Pendlng at the beginning of the quarier NI
Recelved during the quarter Nil
Disposed off during the quarter Nil
Remalning unresolved at the end of the quarter Nil
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Part 1 - Statement of Unaudited Financial Raesul

MUKTA ARTS TIMITED
CIN:L92110MH1982PLCO2E1E0
Regd. Office: Mukta House, Behind Whistling Weods Institute,

ts for the Quarter and Year ended March 31, 2025

Film City Complex, Goregaon (€}, Mumbai-400 065

{Rs in Takhs, except per share data)

Consolidated

Disposed off during the quarter
Remaining unresolved at the end of the quarter

For the quarter ended Year Ended
S.No Particulars December 31,
/I\jlarch 31,2025 2024 March 31,2024 | March 31,2025 March 31, 2024
{Audited) {Unaudited) {Audited) {Audited) {Audited)
1 Revenue from cperations 3,811.45 4,809.93 3,5820.08 16,672.36 19,454.68
2  Other Income 701.26 176.80 951.73 1,314.81 1,405.78
3 Total Revenue 4,512,711 4,986.73 4,871.78 17,987.17 20,860.46
4 Expenses
a) (increase)f decrease [n stock In trade (4.63) (10.33) 39.83 {18.01) 7.81
b) Purchase of faod and beverage 119,99 273.51 105.34 691.57 748.32
¢} Distributor and producer’s share 638.91 1,064.49 1,145.79 3,729.90 5,282.06
d) Other direct operation expenses (33.71) 45,49 25.60 7215 84,67
e) Employee benefits expense 1,079.03 1,020.63 1,110.70 4,045.91 3,988.95
f) Amortisation of Intangible assets (including films rights) 199,68 19.89 221143 263.56 22113
g) Depreclation of tangible assets 305.69 473.98 258.67 1,628.14 1,757.02
h) Flnance costs 355.24 316.89 407.29 1,361.83 1,476.26
i) Other expenses 2,089,20 1,050.88 2,192.64 7,723,32 7,830,96
Total expenditure 4,749.40 5,164.55 5,506.97 19,488,328 21,497.18
5  Profit! (loss) before tax (3-4) (236.69) (177.82) (635.19) (1,501.21} {636.72)
6 TaxExpenses
Current tax 16.00 62.50 (24.00) 87.00 111,00
Deferred fax 129.78 (17.30) {9.36) 104.97 {78.62)
7  Proflt! (Ioss) from ordInary activities after tax {382.486) (223.01) (601.83) (1,693.18) (669.10)
g8  Extracrdinary ltems 35.65 - 98.72 35.65 10.25
g Share of profit/{loss) In Joint ventures (1.87) 5.65 1.53 (2.26) 13.45
10 Net profit/{loss) for the period {419.99) (217.37} (699.02) {1,731.09) (665.90)
11 Other Comprehensive Income {net of tax) 14.81 - 7.33 14.81 7.33
Total Comprehensive Income for the period {transferred to BS+
12 Other Equity} (405.18) (217.37) (691.69) {1,716.28) {658.57)
13 Basic and diluted eaming per share (EPS) (not annualised) {1.79) (0.96) {3.08) (7.60) (2.92)
Partll
A Particulars of shareholdings
1 Public shareholding
a) Number of shares 6,691,910 6,691,910 6,691,910 6,691,910 6,691,910
1) Percentage of shareholding 29.63% 29,63% 20.63% 20.63% 29.63%
2 Promoter and prometer group shareholding
a) Pledge / encumbered
1) Number of shares - - - - -
Il) % of shares (as a % of the {otal shareholding of - - - - -
promoter and promoter graup)
iil) % of shares (as a % of the tota! share capital of - - - - -
the Company)
b) Non encumbered
1) Number of shares 15,893,290 15,893,290 15,893,290 15,893,280 15,893,290
ii} % of shares {as a % of the total shareholding of
promoter and promoter group) 100% 100% 100% 100% 100%
1iT) % of ohares (as a % of tha total sharae capital of
the Company) 70.37% 70.37% 70.37% 70.37% 70.37%
B Investor compiaints
Particulars
Pending at the beginning of the guarter
Recelved during the quarier




Segment-wise Revenue, Results, Assets and Liabilities

[Rs In [akhs)
Standalone Consolidated
o |porticutars For the EM:&. ended — Year Ended - _..E._.._uncﬂ_nn_.n:ma Year Ended
) Viarch 32, December 31, March 31, March 31, March 31, | December3l, March 31, March 31,
2025 2024 March31,2024 | 2025 2024 2025 2024 |March3L,2024 T onps 1024
{Audited) {Unaudited) {Audited) {Audited) {Audited) | {Unaudited) | (Unaudited) {Unaudited) | {(Unaudited) | (Avdited)
1{ SEGMENT REVENUE
Software division 230.44 339.87 5§27.15 1,198.90 1,916.78 230.44 33087 527,15 1,188.90 1916.78
Equipment division {including other income) 9.40 9.80 5.65 33.45 20.82 2.40 9.80 5.85 3345 20.82
Theatrical exhibition division - - - - - 2,432.88 2,983.54 2,346.83 10,032,30 12256.53
Education - - - - - 1,609.01 1,430.91 1,403.38 5,829.11 548.08
QOthers 209.49 189,12 195,68 799.35 814.00 209.49 199.13 195.68 799.35 814.00
Total 449.33 548.79 728.48 2,031.70 2,751.60 4,491.22 4,963.25 4,478,689 17,893.11  20458.21
Less: Inter segment revente - - - - - - - -
Net sales/ Income from operation 449.33 548,79 72848 2,031.70 2,751.60 4,491.22 4,963.25 4,478.69 17,893.11  204456.21
2| SEGMENT RESULTS
Profitf (loss) before tax and finance costs
from each Segment
Software division 23546 220.40 3943 305.88 393.51 235.46 22040 39.43 305.88 393.51
Equipment division 6.18 8.77 5.83 2714 1479 6.18 877 5.83 2714 14.79
Thealrical exhibition division - - - - - (201.63) (287.66) (682.37) (1,111.45) (467.07)
Education - - - - - (48.27) (105.44) (138.34) (360.42) {252.62)
Qthers 129.79 165.24 141.80 606.40 615.79 129.81 165.24 141,80 606.40 615.79
Total 37143 394.41 187.06 939,42 1,024.08 121.55 1.31 (533.65) (532.45) 304.39
Less: Finance costs 162.06 141.33 160.32 625.83 605.36 355.24 316.89 407.2% 1,351.83 1476.26
Other un-allocable expenditure - - - -
Net of unzllocable income (43.71) (185.70) (352.34) (568.83) {714.64) 3.00 (137.76) {305.75) {383.07) (535.15)
Total profit before tax 253.07 438,78 379.08 882.42 1,133.38 {236.69) (177.82) {635.19)  (1,501.21) {536.72)
Add : Share of profitf{loss) in Joint ventures - - - - - {1.87) 5,65 .63 (2.26) 13.45
Total profit before tax and after share in Joint venture 253.07 438.78 379.08 88242 1,133.38 (238.586) (172.147) {633.66)  (1,503.47) {523.28)
3| SEGMENT ASSETS
Software division 1,896.68 1,655.25 887.39 1,896.68 887.39 1,896.68 1,655.25 887.39 1,895.68 887.39
Equipment division 109,53 106.88 96.67 109.53 96.67 109.53 106.88 86,67 109.53 96.67
Thealrical exhibition division 0.00 32545 170.58 0.00 170.58 | 10,309.26 8,755.32 9,794.00 10,309.26  9,794.00
Education - - - - - 5435.83 5,937.64 5,102.69 543583 5710269
Others 1,430.58 1,816,08 1,564.90 1,430.58 1,564.80 1,430.58 1,815.08 1,564.90 1,430.58 1564.90
Unallocable 27,516.36 26,825.17 2424422 2751636 24,24422 5,059.03 547519 4,924.12 5,059.03 4924.12
4| SEGMENT LIABILITIES
Software division 4,731.61 4,204.60 1,149.67 4,731.61 1,149.67 4,731.61 4,204.60 1,149.67 4,731.61 1,149,67
Equipment division - - - - - - - - - -
Theatrical exhibition division 480.00 775.87 480.00 480,00 480.00 (2,146.54} 10,425.27 (618.99)  (2,146.54) [618.99)
Education - - - - - 4,537.00 4,990.54 444087 4,537.00 444097
Others 31715 372.30 369.82 3715 369.82 31715 37230 480.00 31715 480.00
Unallocable 5,844.78 5,984.67 6,122.69 12,188.94 7,954.82 14,14920  12,188.94 14149.20




NOTES:

The above financial results have been reviewed by the audit comtnittee and approved by the Board of Directors at the meeting held on 28 May 2025,

In terms of order dated 9.02.2012 passed by the High Court of Judicature at Bombay ({‘High Court’), Maharashtra Film Stage and Cultural Development
Corporation (‘MFSCDC’) raised net demand of Rs. 581,966,210 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 30 luly 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 31 March 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 22 September 2014 with recourse to the State Government of Maharashtra to make an application to Bombay High Court. The Maharashtra State Cabinet
has on 25 September 2018 approved allotment of 5.5 acres of land on lease basis to the Company. However the matter 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 matter.

The business of the Mukta Group had been affected by the CoVID-19 pandemic. The lockdown and the social distancing norms had adversely impacted the
Entertainment Industry. The Mukta Group had assessed the impact on its operations including revenue and the carrying value of its assets. For all the Group
Compariies, wherever applicable, steps have been taken to mitigate future losses by cutting operational costs, including by reduction of employee costsand by
invoking force majeure for rental payments. For assessing future impacts, all available information has been disseminated. While the impact that is possible to
assess till the date of approval of these accounts has been considered, the Group is continuously monitoring the situation as it evolves. With the effects of the
pandemic now diminishing, the long term impact of the pandemic is not expected to be substantial.

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

| | | _ | |

The Financial Results for the quarter ended 31st March, 2025 are the balancing figures between the audited figures in respect of the full financial year ended
31st March, 2025 and unaudited year-to-date figures up to the period ended 31st December, 2024 which was subjected to limited review.

_ _ |

For and on behalf of the Board of directors
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MUKTA ARTS LIMITED
Statement of assets and liabilities as at 31 March 2025
(Rs in lacs)|
Standalone Consclidated
. As at Asat Asat Asat
Particulars 31March2025 31 March 2024 S1March 2025 31 March 2024
(Unaudited) (Audited) (Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 944.75 1,112.44 6,030,63 6,449.75
Right-of-use assets 3490 48.59 4,603.78 3,329.03
Capital work-in-progress 12,87 12.87 364.23 274,05
Investment property 1,24847 1,265.69 1,248,47 1,265.69
Other Intangible assets - - 1,010.05 874.44
Intangible Assets under Development 778.78 293.32 1,122.08 669.39
Financial assets
Investments 3,364,77 3,308.87 445,51 406.31
Loans 4,248.06 3,530.06 - -
Others 4,403.03 4,213.35 1,831.87 1,942.35
Deferred income tax assets { net) 224.61 240.33 175.98 293.01
Cther non-current assets 1,379.58 953.00 1,506.16 1,135.28
Current assets
Inventories - - 134.59 115.00
Financial assets -
Trade receivables 3,854.84 2,208.33 206,01 796.97
Investments 57.36 - 1,765.52 95.00
Cash and cash equivalents 67.49 33,72 234.47 271,30
Bank balances other than above 364.71 627.31 467.58 833,63
Leans 9,056.97 8,244.28 1,267.78 141218
Others 799,14 640.80 804.47 958,20
Other Current assets 250.44 346.02 1,021.72 1,248.18
Total Assets 31,090.77 27.078.99 - 24,240.,90 22,369.76
EQUITY AND LIABILITIES
Equity .
_Equity Share capital 1,129,26 1,129.26 1,129.26 1,129.26
Other Equity 18,450.35 17,712.31 (5,742.02) {3,898.18)
Minority Interest - - 706.89 561.48
Non-current liabilities
Financlal liablities
Borrowings 5,503.17 5,300.57 5,806.53 5,904.46
Other financial liabilities 296.83 272324 4,720,31 1,941.52
Lease Liability 92.25 143.05 1,775.65 3,527.79
Provisions 12241 120,71 651,72 558,16
Cther non-current liabllities 4,538.21 25.71 4,670.28 150,16
Current liabilities
Financial liablltles
Borrowings 384.00 67238 665.66 1,322.58
Lease Liabilities 74.48 70.82 532.62 403,32
Trade payableg 143.37 385.20 3,897.82 4,439.78
Other financial liabilities 210.31 21346 1,203.26 1,566.60
Cther current liabilities 94.97 932.06 3,126.92 3,520.67
Provisions 51.16 42,10 896.01 1,242,16
Total Equity and Liabilities 31,090.77 27,078.99 24,240.90 22,369.76
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Fukta Arts Limited
Cash Flow Statement for the year ended 31 March 2025

—

Theiduars.

{Rs in Incs)
) . ““Gonsolidated! g

Cash flow from operating activities '

Profit before tax {1,501.21) (636.72)
Non-cash adjustments to reconcile Profit before tax to net eash flows
Deprecintion and amertisation 22721 239.88 1,891.70 1,978.15
Bund debis! advances/ intangible assets under development written-off 35.61 16.15 149,82 168.56
Finance costs 625.83 605.36 1,351.83 1,476.26
Tntercst income {1,279.73} (1,119.47) (163.42} (143.12)
(Guin) on sale of tengible assets (net) - (6.80) (18.76) (B8.73)
Operaling profit before working capital changes 491,35 $68.51 1,709.96 2,753.41
Movements in working copital:
Tncreasc/{Decrease) in oflier current Tinbilities (887.09) (309.56) {346.15) 169.83
Increasef(Decrease} in other financial liabilities {3.14) 46.30 (163.34) 185.62
Increase/(Decrense) in ether non current linbilities 4,512.50 (438.43) 4,520.12 (374.93)
Increase/(Dectense) in other non current lease linbilitics (50.80) (41.78) 1,192.53 (302.31)
Increase/{Decrease) in other non current financial liabilities 24,48 (177.42) (165.88) (985.53)
Increase/(Deerease) in current lease tiobilities 3.65 3.17 129,30 {190.93)
Tncrease/(Decrease} in trode payables (241,83) 152,12 541,96 (572.76)
Incrense/{Decrense) in curment provisions 9.06 (128.20) (393.75) 334.29
(Incrense)/Decrease in inventories - - 93,56 60,92
Increase/{Decrease) in non current provisions 1.70 (7.55) (19.59) 13.31
{Incrensc)/Decrease in trade receivables {1,646.51} (612.43) (968.54) 103.89
(increase)/Decrease in 1oans and advances (718.00) 39.00 - -
(Inceease) /Deerease in other non~ curvent assets {426.58) 109.74 (370.87) 202,83
(IncreascyDecrease in short-term loans and advances (812.69) (235.99) 144,40 8.51
{Increase)/Decrease i1 other financinl assets (158.34) 41,38 11047 (97.30)
(Incrense) /Deerense in other current assels 95.58 24,51 22645 165,95
(Increase)/Decrease in other current financial assets (189.68) (286.03) 153.73 (224.00)
Cash generuted fram (used in) operations 3.64 (952.66) 6,394,36 1,251.77
Taxes paid (nef) (27130 {163.51) {4,031.95) {205.75)
Net cash generated from (used in) operating aetivities (A) (273.66) (1,116.17) 2,36241 1,046.03
Cash flow from jnvesting actlvities
Tnvestments in equity shares of subsidiarics (55.90) {61.83) - -
Investments in Tiquid mutual funds - (95.00) (150,20) (95.00)
Purchase of fixed nssets {tangible and intangible) (2,124.0T) (137.79), {785.62) (717.26)
Proceeds from matarity/ (reinvestment) of fixed deposits, net 5736 36.04 35411 (24.03)
Amortisation of intangible assets 2,208.33 692 . -
Procecds from sale of fixed assets - 59.09 125.74 215.46
Tnieeest income 1,279.13 1,119.47 163,42 143,12
Net cash used in investing activities (B) 76545 926.90 (292.56) (477.72)
Cash flow from financing activitics
Secured lonn (repnid)/taken,net 193.60 (12.63) 170,07 (128.85)
Unsecured loan (repaid)/taken , ne (288.38) 192,38 {924.92) 511.58
Finance charges (net) {625.83) (605.36) (1,351.83) {1,476.26)
Not cash flow fram / {used in} Financing activitles (C) (720.61) (425.60) (2,106.68) (1,003.52)
Net increase i{dcerease) in cash and cnsh equivalents {A + B+ C) (228.83) (614.88) {36.82) (525.21)
Cash and cash equivalents at the bepianing of the year 661,03 1,27551 269,08 794.29
Cnsh and ensh equivalents at the end of the year 432,20 66103 23226 269.08




MUKTA ARTS LIMITED

ClN:L92110N[H1982PLC(128180 .
Regd. Office: Mukta House, Behind Whistling Woods Institute, Film City Complex, Goregaon (E), Mumbai-400 065

Additionat disclosures as per Clouse 52 {4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015:

3 months ended Year ended
S.No, |Particulars 31.03.2025 | 31.03.2024 | 3 1.12.2024 | 31.03.2025 | 31.03.2024
(Audited) (Audited) (unaudited) (Audited) | (Audited)

1 |Debt Equity Ratio 0.3 0.3 0.3 0.3 0.3
(Total Debt/Total Equity)

2 |Debt Service Coverage Ratio 1.3 1.7 1.9 4.9 56
EBITDA / (Interest expenses + Principal repayments of long term
horrowings due within 12 months from the balance sheet date)

3 |Current Ratio 15.1 5.2 7.5 15.1 5.2
(Total Current Assets / Total Current Liabilities)

4 |Trade reccivables turnover ratio 0.1 0.3 0.2 0.5 1.2

(Sale of services/ Closing trade receivables}

5 |Trade payables furnover 3.6 2.6 1.5 16.5 1.1
(Total expenses less depreciation / Closing Trade payables)

6 |MNet Profit/ {Loss) Margin (%) 51.2% 55.6% 68.3% 173.5% 143.3%
(Profit / (Loss) After Tax / Revenue fram operations)

7 |®eturn on Equity Ratie [%] 12% 2.1% 1,9% 4.0% 5.5%
{Profit / (Loss) After Tax / Total equily)

8 |Refurn on Capital Employed Ratio [%o] 1.6% 2.2% 2.3% 5.9% 7.0%
(Eamings before Interest & Taxes (EBIT)Y/Total Capital Employed)




MUKTA ARTS LIMITED
CIN:L92110MH1982PLC028180

Regd. Office: Mukta House, Behind Whistling Woods Institute, Film City Complex, Goregaon (E), Mumbai-400 065

Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requiremenis) Regulations,

2015
3 months ended Year ended
S.No. [Particulars 31,03.2025 | 31.03.2024 ] 31.12.2024 31.03.2025 | 31.03.2024
(Audited) | (Audited) | (unaudited) | (Audited) | (Audited)

1 |Debt Equity Ratio -1.7 -3.3 -1.7 -1.7 -3.3
(Total Debt/Total Equity)

2 |Debt Service Coverage Ratio 0.7 0.0 1.1 0.9 1.5
EBITDA. / (Interest expenses + Principal repayments of long term
borrowings due within 12 months from the balance sheet date)

3 [Current Ratio 0.6 0.5 0.5 0.6 0,5
(Total Current Assels / Total Current Liabilities)

4 |Trade receivables turnover ratio 18.5 4.9 4.3 80,9 24.4

(Sale of services/ Closing trade receivables)

5 |Trade payables turnover 1.1 1.2 35 4,6 4.4
(Total expenses less depreciation / Closing Trade payables)

6 |Net Profit/ (Loss) Margin (%) «10.0% -15.4% -14.6% -10.2% -3.4%
(Profit / (Loss) After Tax / Revenue from operations)

7 |Return on Equity Ratio [Y%] 8.3% 21.7% 5.3% 36.7% 24.2%
{Profit / (Loss) Afier Tax / Total equity)

8 |Return on Capital Employed Ratio [%] 7.6% -5.5% 6.6% -9.6% 20.3%
{Earnings before Interest & Taxes (EBIT)/Total Capital Employed)




MUKTA ARTS LIMITED
CiN:L92110MH1982PLC028180

{Rs in lakhs)
Standalone Consolidated
For the quarter ended Year Ended For the querter ended YearEnded
31 ,
particulars March 31, 2025 Decez':;;:’ * |March 31, 2024|March 31, 2025 | March 31, 2024 |arch 21, 2025 D“"Z"‘Ug:' 31 | arch 31, 2024| Mareh 31,2025| March 31, 2024
{Audited) {Unaudited) {Audited) {Audited} {Audited) {Audited) {Unaudited) {Audited) {Auditad} {Audited)

Total income fiom operations {net) 449.33 548.79 723.48 2,031.69 2,751.59 3,811.45 4205,93 3,920.05 16,672.36 19,454.68
Net Profit / (Loss} {before tax, Exceptional items) 253.07 438,78 379.08 882.42 1,133.38 {236.69) 177.82) {635.19) [1,501.21) 636,72)
Net Profit / (Lass) before tax, (after Exceptional items) 253.07 438.78 379,08 882.42 1,133.38 {236.65) 1.77.82) {635.19) [1,501.21) 636,72)
Net Profit/ {Lass) for the period after tax {after Exceptional items) 229.91 374.72 404,89 779.70 1,043.67 {382.46) 223.01) {601.83) [1,693.18) {669.1.0)
Total Comprehensive Income for the period{Comprising Profit for the
period (after tax) and other Comprehensive lncome {after tax) 188.24 374,72 318.67 738.04 1,045.92 {405.18) 217.37) {691.69) - {65857)
Equity share captital {In Rs.) 112,926,000 112,926,000 | 112,926,000 | 112,926,000 112,926,000 | 312,926,000 112,926,000 | 112,926,000 | 112,926,000 112,526,000
Earnings Per Share {of Rs, 5/- each) Basic & Diluted: 0.86 1.56 1.36 3.30 4,58 (1.79) {0.96) {3.06) [7.60) {292)

Note: Theabove is an extract of the detailzd format of Quarterly/Annual Financial
Results filed with the Stack Exchanges under Regulation 33 of the SEBI {Usting
and Other Disclosure Requirements) Regulations, 2015, The full format of the
Quarterly/Annual Financial Results are available on the Stock Exchange websites,

{URL of the filings)




Phone No.: 2887 8000

2887 0069
Uttam Abuwala Ghosh & Associates
Website: www.uttamabuwala.com Chartered Accountants

Independent Auditor’s Report on Standalone Financial Results

To
The Members of Mukta Arts Limited

Report on audit of the Standalone Financial Statements
Qualified Opinion

We have audited the accompanying Standalone financial statements of Mukta Arts Limited
(“the Company”), which comprise the Standalone Balance Sheet as at March 31, 2025, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as ‘the standalone financial statements’).

In our opinion and to the best of our information and according to the explanations given to us,
except for the possible effects of the matters described in the Basis of Qualified Opinion
paragraph below, the aforesaid Standalone financial statements give the information required by
the Companies Act, 2013 (‘the Act’) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2025, its profit (including other comprehensive income), the
changes in equity and its cash flows for the year ended on that date.

Basis of Qualified Opinion

As at March 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 to Rs. 19,95,11,218/- and loans and advances, deposits, interest
receivable and rent receivable aggregate to Rs. 64,13,83,146/- recoverable from WWIL.

As fully explained in Note 42 to the accompanying audited financial statements, the Order of
February 9, 2012 passed by the High Court of judicature at Bombay (‘High Court’), had
quashed the joint Venture Agreement (‘JVA’) between the company and Maharashtra Film
Stage Cultural Development Corporation (‘MFSCDCL’). Maharashtra Film Stage and Cultural
Development Corporation (‘MFSCDC’) raised net demand of Rs. 59,19,66,210/- and asked
WWIL to vacate the premises. WWIL’s petition for special leave to appeal filed with the
Supreme Court of India had also been dismissed. The Company and WWIL had filed
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 year 2016-17, Rs. 11,35,38,000/- has been paid by the Company and
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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 Financial 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.

Additionally, without giving effect to the matter as stated above, WWIL’s net worth stands
fully eroded as at March 31, 2025. Management of WWIL believes that it is appropriate to
prepare the financial statements on a going concern basis based on its assessment of the merits
of the case, plans for the future and support provided by its holding company.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the standalone financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report for the
year ended 31 March 2025.

Information other than the Financial Statements and Auditors’ Report thereon

The Company’s Board of Directors are responsible for the preparation of the other information.
The other information comprises the information included in the Board’s Report including
Annexure(s) to Board’s Report, but does not include the Financial Statements and our auditor’s
report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the Standalone Financial Statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management for the Standalone Financial Statements

The Company’s Management and the Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these standalone financial statements
that give a true and fair view of the financial position, financial performance (including other
comprehensive income), changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and

(i) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act we give
in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. Asrequired by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

(c) The Standalone Balance Sheet, Standalone Statement of Profit and Loss including the
Statement of Other Comprehensive Income, the Standalone Cash Flow Statement and the
Standalone Statement of Changes in Equity dealt with by this Report are in agreement
with the books of account;

(d) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with rule 7 of the
Companies (Accounts) Rules, 2014;

(e) On the basis of the written representations received from the directors as on March 31,
2025 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

Head Office: 409/410 Abuwala House, Gundecha Industrial Complex, Next to Big Bazaar,
Akurli Road, Kandivali (East), Mumbai — 400 101. Email:
uttam@uttamabuwala.com

Branch Offices: Abu Road, Jodhpur, Nashik, Bhopal & Hyderabad



Phone No.: 2887 8000

2887 0069
Uttam Abuwala Ghosh & Associates
Website: www.uttamabuwala.com Chartered Accountants

(f) With respect to the adequacy of the Internal Financial Controls over Financial Reporting
of the Company and the operating effectiveness of such controls, refer to our separate
report in Annexure B, and

(g) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been
paid/provided by the Company to its directors in accordance with the provisions of
section 197 read with Schedule V to the Act;

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as at March 31, 2025 on its
financial position in its standalone financial statements — Refer Note No. 39.

ii. The Company does not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses — Refer Note No. 46.

jii. There was no amount required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended March 31, 2025 — Refer Note No. 47.

iv.

a) The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
company (‘“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

b) The management has represented, that, to the best of its knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been received by the company
from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and Based on
audit procedures which we considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under
sub clause (i) and (ii) contain any material mis-statement.
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c) Based on such audit procedures that the we have considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe that the
representations under sub-clause (a) and (b) as specified above contain any material
misstatements.

v. The company has not declared or paid any dividend during the year in contravention of
the provisions of section 123 of the Companies Act, 2013.

vi. Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31, 2025 which have the feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software
systems. Further, during the course of our audit we did not come across any instance of
the audit trail feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

For Uttam Abuwala Ghosh & Associates
Chartered Accountants
Firm No. 111184W

N Sl
-\ \\ fl =7
Il IHial W

CA. Subhash Jhunjhunwala
Partner

Membership No. 016331

UDIN: 25016331BMJPPES276

Date: May 28, 2025
Place: Mumbai
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Annexure A referred to in Report on Other Legal and Regulatory Requirements
Paragraph of Independent Auditor’s report of even date to the members of Mukta Arts
Limited on the accounts for the year ended March 31, 2025

To the best of our information and according to the information and explanation given to us
during the course of our audit, we report that:

i) a) The company has maintained proper records showing full particulars including quantitative
details and situation of Property, Plant & Equipment.

b) The company has concluded physical verification of Plant and Equipment during the year.

¢) According to the information and explanation given to us and on the basis of our
examination of the records of the company, the title deeds of immovable properties
included in property, plant and equipment are held in the name of the company.

d) The company has not revalued its Property, Plant, and Equipment during the year.

Therefore, the provisions of Clause (i)(d) of paragraph 3 of the order are not applicable to
the company.

e) No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder. Therefore, the provisions of Clause (i)(e) of paragraph 3 of the
order are not applicable to the company.

ii) a) As explained by the Management, Company does not have any inventory for physical
verification. Accordingly, paragraph 3(ii) of the Order is not applicable to the Company.

b) During any point of time of the year, the company has not been sanctioned any working
capital limits, from banks or financial institutions on the basis of security of current assets.

Therefore, the provisions of Clause (ii)(b) of paragraph 3 of the order are not applicable to
the company

iii) The Company has made investments in, Companies and granted unsecured loans to other
parties, during the year, in respect of which:

(a) The Company has provided loans or advances in the nature of Inter-Corporate Deposits
during the year, details of which are given below:
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(Amount in INR Crore)

Particulars Loans Investment in Shares

A. Aggregate amount granted /provided during the year:

- Subsidiaries 16.19 1.50

- Other than Subsidiaries 0.00 0.00

B. Balance outstanding as at balance sheet date in

respect of above cases:

- Subsidiaries 11141 50.91

Other than Subsidiaries 3.84 0.00

The Company has not provided any guarantee or security to any other entity during the year.

(a)

(b)

(©)

(d)

(e)

In our opinion, the investments made and the terms and conditions of the grant of
loans, during the year are, prima facie, not prejudicial to the Company’s interest.

In respect of loans granted by the Company, the schedule of repayment of principal
and payment of interest has been stipulated and the repayments of principal amounts
and receipts of interest are generally regular as per stipulation.

In respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdue of existing loans
given to the same parties.

The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during
the year. Hence, reporting under clause 3(iii)(f) is not applicable.

The Company has not made investments in Firms and Limited Liability Partnerships during
the year. Further the Company has not provided any guarantee or security or granted any
advances in the nature of loans, secured or unsecured, to Companies, Firms, Limited
Liability Partnerships or any other parties.

iv) In our opinion and according to the information and explanations given to us, with reference
to the provisions of Section 185 and 186 of the Act, which regulates ‘Intercorporate Loans &
Investments’, the Company failed to, accrue Interest on the following for the F.Y.2023-24:

a) Inter-Corporate Deposits/ Cinema Deposits landed to following Parties where no Interest
has been accrued for the F.Y.2024-25:

Sr No Name of the Parties Amount (Rs.)
1 M/s Om Films Pvt. Ltd. 2,52,07,184/-
2 M/s Next Solutions 1,31,50,208/-
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According to management, the purpose of extending the aforementioned deposits was
always for business purposes. The company intended to utilize these funds to execute
agreements with the involved parties, and the motive was never to accrue/earn interest on
the deposits given.

Furthermore, management indicates that recovery proceedings are underway regarding
certain parties, with the company not anticipating the realization of the understandings and
discussions previously held with them.

In our opinion and according to the information and explanation given to us, the Company
has not accepted any deposit from public within the provision of section 73 to 76 and other
relevant provisions of the Companies Act, 2013 and the rules framed there under.

vi) As informed to us by management, the Central Government has not prescribed the

maintenance of cost records under sub section (1) of section 148 of the Companies Act,
2013 for any of services rendered by the company. Hence, reporting under clause (vi) of the
Order is not applicable to the Company.

vii) (a) According to information and explanations given to us and on the basis of our

examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues except that there have been delays in
depositing Goods and Services Tax, Professional Tax, Provident Fund, Show Tax,
Income Tax and Employees’ State Insurance with the appropriate authorities.

According to information and explanations given to us, there are no undisputed statutory
dues payable in respect of Provident Fund, Employees’ State Insurance, Income Tax,
Value Added Tax, GST and other material statutory dues, were in arrears as on March
31, 2025 for a period of more than 6 months from the date they became payable.

(b) In our opinion and according to the information and explanations given to us, there are
no dues payable in respect of value added tax, GST, customs duty and excise duty which
have not been deposited with appropriate authorities on account of any disputes. The
following dues of Service Tax & Income Tax have not been deposited by the company
on account of dispute:

Name of the statute Nature | Amount Period to which Forum where the dispute is
of dues | (Rs.) the amount relates | pending
Chapter V of the Service 8,75,000/-* | November 1996 — Customs, Excise & Service
Finance Act, 1994 Tax November 2001 Tax Appellate Tribunal
15,63,120/- | Asst year 2015-16 | Commissioner of Income Tax
(Appeals)

Income Tax Act, 1961 | Income 1,20,66,132/- | Asst year 2014-15

Tax  174.09,06,738/- | Asst Year 2017-18

Head Office: 409/410 Abuwala House, Gundecha Industrial Complex, Next to Big Bazaar,
Akurli Road, Kandivali (East), Mumbai — 400 101. Email:
uttam@uttamabuwala.com

Branch Offices: Abu Road, Jodhpur, Nashik, Bhopal & Hyderabad




Phone No.: 2887 8000

2887 0069
Uttam Abuwala Ghosh & Associates
Website: www.uttamabuwala.com Chartered Accountants

*Excludes Amount deposited under protest Rs. 8,00,000/-

viii) According to the information and explanation given to us, company has no transactions,
not recorded in the books of account have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961)

ix) (a) On the basis of verification of records and according to the information and
explanations given to us and based on the records made available to us, the Company
has not defaulted in repayment of any loans from Financial Institutions or from the Bank
and has not issued Debentures.

(b) In our opinion and according to the information and explanations given to us,
Company is not declared willful defaulter by any bank or financial institution or other
lender

(c) In our opinion and according to the information and explanations given to us, the loans
were applied for the purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us, there
are no funds raised on short-term basis which have been utilised for long-term purposes.

(e) In our opinion and according to the information and explanations given to us, the
company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

() In our opinion and according to the information and explanations given to us, the
company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

x) On the basis of verification of records and according to the information and explanations
given to us and based on the records made available to us, the company has utilized the
money raised by way of Term loan for the purpose for which they were raised. The
Company did not raise any moneys by way of public issue/ follow-on offer including debt
instruments.

xi) (a) Based upon the audit procedures performed and the information and explanations given
to us, we report that no fraud by the Company or any fraud on the company by its officers
or employees has been noticed or reported during the year.

(b) During the year no report under sub-section (12) of section 143 of the Companies Act
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

(c) As auditors, we did not receive any whistle-blower complaints during the year.
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xii) According to the information and explanations given to us and based on the examinations
of the records of the company, the managerial remuneration has been paid/ provided in
accordance with the requisite approvals mandated by the provisions of section 197 read
with Schedule V to the Companies Act, 2013.

xiii) In our opinion, the company is not a Nidhi Company. Accordingly, the provisions of clause
(xii) of Para 3 of the order are not applicable to the company.

xiv) According to the information and explanations given to us, all transactions with the related
parties are in compliance with Section 188 and 177 of Companies Act, 2013 and the details
of such transactions have been disclosed in the Financial Statements as required by the
accounting standards and Companies Act, 2013.

xv) According to the information and explanations given to us, we are of the opinion that:

1) The company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, 1934.

2) The company has not conducted any Non-Banking Financial or Housing Finance
activities during the year.

3) The company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India, accordingly the provisions of clause 3(xvi) of the
Order are not applicable.

4) As per the information and explanations received, the group does not have any CIC as
part of the group.

xvi)(a)According to the information and explanations given to us, the company has an internal
audit system commensurate with the size and nature of its business;

(a) We have considered the reports of the Internal Auditors for the period under audit;

xvii)According to the information and explanations given to us and based on the audit
procedures conducted we are of opinion that the company has not incurred any cash losses
in the financial year and the immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors during the year and accordingly,

the provisions of clause 3(xviii) of the Order is not applicable

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on
our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that company is incapable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance
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sheet date. We, however, state that this is not an assurance as to the future viability of the
company.

xx) We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the company as and
when they fall due.

xxi) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there is no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account in
compliance with the provision of sub-section (6) of section 135 of the said Act.
Accordingly, the provisions of clause 3(xx) of the Order is not applicable.

xxii) On the basis of verification of records and according to the information and explanations
given to us and based on the records made available to us, the company has not made any
preferential allotment / private placement of shares or fully or partly convertible debentures
during the year under review.

xxiii) In our opinion and according to the information and explanations given to us, the company
has not entered into non-cash transactions with directors or persons connected with him.

For Uttam Abuwala Ghosh & Associates
Chartered Accountants
Firm No. 111184W

-\ \\ _," >y
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CA. Subhash Jhunjhunwala
Partner

Membership No. 016331

UDIN: 25016331BMJPPES276

Date: May 28, 2025
Place: Mumbai
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Annexure B to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of Mukta Arts Limited

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143
of the Companies Act, 2013

We have audited the internal financial controls over financial reporting of Mukta Arts Limited
(“the Company”) for the year ended on March 31, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management and Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing, issued by the Institute of Chartered Accountants of India and
specified under sub-section 10 of Section 143 of the Companies Act, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorizations
of management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.
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Qualified Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, maintained adequate internal financial controls system
over financial reporting as of March 31, 2025, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India except for the
effects/possible effects of the material weakness described above on the achievement of the
objectives of the control criteria, the Company’s internal financial controls over financial
reporting were operating effectively as of March 31, 2025.

We have considered the material weakness identified and reported above in determining the
nature, timing, and extent of audit tests applied in our audit of the financial statements of the
Company for the year ended March 31, 2025, and the material weakness doesn’t affect our
opinion on the standalone financial statements of the Company.

For Uttam Abuwala Ghosh & Associates
Chartered Accountants
Firm No. 111184W
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CA. Subhash Jhunjhunwala
Partner

Membership No. 016331

UDIN: 25016331BMJPPES8276

Date: May 28, 2025
Place: Mumbai
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Statement on Impact of Audit Qualifications (for Aud
Statements with Madified Qpinion} submitted along-

it Report on Standalone Financial
with Annual Audited Financial

Results for the Year ended March 31, 2025 [See Regulation 33 ] 52 of the SEB! (LODR)

(Amendment) Regulations, 2016]

Sl Particulars Audited Eigures - | Adjusted Figures

JNow | ' (asireported | {audited figures

e | before adjusting | after adjusting

- for qualifications} | for :

C . , : qualifications) *
1. | Total lncome 34,70,02,281 34,70,02,281
2. | Total Expenditure 25,87,58,544 25,87,58,544
3. | Net Profit/(Loss) before Tax 8,82,43,737 8,82,43,737
4. | Earnings Per Share 3.30 3.30
5. | Total Assets 3,10,90,77,238 3,10,90,77,238
6. | Total Liabilities 1,15,11,15,048 1,15,11,15,048
7. | Net Worth 1,95,79,61,261 1,95,79,61,261

Any other financial item{s) (as felt i i

8. | appropriate by the management)

* No adjustments made as impact not guantifiable

Audit Qualifications:

1. Qualification 1:

a. Details of Audit Qualification:

As at March 31, 2025, the company's investment in its subsidiary (including deemed

investment}, Whistling woods International Limited {WWIL) a joint v

enture between the

company and Maharashtra Film, Stage and Cultural Development Corporation Limited
{MFSCDCL), aggregates to Rs. 19,95,11,218/- and loans and advances, deposits, Interest

receivable and rent receivable aggregate to Rs. 64,

13,83,146/- recoverable from WWIL.

As fully explained in Note 42 to the accompanying audited financial statements, the Order

of February 9, 2012 passed by the High Court of judicature at Bombay (‘High Court’}, had
quashed the joint Venture Agreement (‘JVA’) between the company and Maharashtra
Film Stage Cultural Development Corporation {‘MFSCDCL’). Maharashtra Film Stage and




cultural Development Corporation (‘MFSCDC’) raised net demand of Rs. 59,19,66,210/-
and asked WWIL to vacate the premises-. WWIL's petition for special leave to appeal filed
with the Supreme Court of India had also been dismissed. The Company and WWIL had
filed 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 1ill the settlement of the case, to
MESCDCL. As per the terms of the said Order, till financial year 2016-17, Rs.
11,35,38,000/- has been paid by the Parent 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 Financial Statements to be adjusted on the settlement of the
case.

Additionally, without giving effect to the matter as stated above, WWIL's net worth stands
fully eroded as at 31 March, 2025. Having regard to the circumstances explained above
and pending final outcome of the matter under litigation, the Company has not made any
adjustment to the carrying vaiue 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 profit / loss for the year and reserves is not determinable.

b. Type of Audit Qualification: Qualified Opinion
c. Frequency of Qualification: Repetitive (cantinuing since 2011)

d. For Audit Qualification{s) where the impact is quantified by the auditor,
Management's Views: Not Applicable

e. For Audit Qualification where the impact is not quantified by the auditor:

(i) Management's Estimation on the impact of Audit Qualification:

Mot Applicable

{ii) If management is unable to estimate the impact, reasons for the same:




Having regard to the circumstances and pending final outcome of the matter
under litigation, 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 consaquential
impact on loss for the year and reserves is not determinable,

(i)  Auditors’ Comments on (li) above:

As per the explanation provided by the Management in point {ii) above, 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.

For Mukta Arts Limited
{
\AMN P : A
Mr, Rahul Puri Mr. Kapil Bagia Mr. Jabir Contractor
Mianaging Director Chairman - Audit Committee Chief Financial Officer

Date: May 28, 2025
Place: Mumbai

For M/fs Uttam Abuwala Ghosh & Associates
Chartered Accountants

Firm No. 111184W

(Statutory Auditors)

&z

CA Subhash Jhunjhunwala
(Partner)
Membership No. 016331

Date: May 28, 2025
Place: Mumbai
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Independent Auditor’s Report on Consolidated Financial Results

To
The Board of Directors Mukta Arts Limited

Report on the Audit of the Consolidated Annual Financial Statement
Qualified Opinion:

We have audited the accompanying consolidated annual financial results of Mukta Arts Limited
(hereinafter referred to as the ‘‘Holding Company”) and its subsidiaries (Holding Company and its
subsidiaries together referred to as “the Group™) and its Joint Ventures for the year ended 31 March
2025, attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (‘Listing Regulation”).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial statements of the
subsidiaries and joint venture, except the possible effects of the matters described in "Basis for
Qualified Opinion" Para below, the aforesaid consolidated annual financial results:

a) include the annual financial results of the following entities
1. Subsidiaries:

Mukta Creative Ventures Limited

Whistling Woods International Limited

Mukta A2 Cinemas Limited

Mukta Tele Media Limited

Connect.1 Limited

Mukta A2 Multiplex WLL (incorporated in Bahrain)

Whistling Woods International Education Foundation (100% Subsidiary of Whistling Woods
International Limited)

NNk~

ii. Joint Ventures:
1. Mukta VN Films Limited

b) are presented in accordance with requirements of Regulation 33 of SEBI (Listing Obligation and
Disclosure Requirement) Regulations, 2015 as amended; and

c) gives a true and fair view in conformity with the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India, of the consolidated net loss, total comprehensive
income (loss) and other financial information of the group and its joint venture, for the year ended
March 31, 2025.
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Basis for Qualified Opinion:

1.

As at March 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 to Rs. 19,95,11,218/- and loans and advances, deposits, interest receivable and rent
receivable aggregate to Rs. 64,13,83,146/- recoverable from WWIL. As fully explained in Note
43 to the accompanying audited financial statements, the Order of February 9, 2012 passed by the
High Court of judicature at Bombay (‘High Court’), had quashed the joint Venture Agreement
(‘JVA’) between the company and Maharashtra Film Stage Cultural Development Corporation
(‘MFSCDCL’). Maharashtra Film Stage and Cultural Development Corporation (‘MFSCDC’)
raised net demand of Rs. 59,19,66,210/- and asked WWIL to vacate the premises. WWIL’s
petition for special leave to appeal filed with the Supreme Court of India had also been dismissed.
The Company and WWIL had filed 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 year 2016-17, Rs. 11,35,38,000/- has
been paid by the Holding 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 Consolidated Financial 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.

Additionally, without giving effect to the matter as stated above, WWIL’s net worth stands fully
eroded as at March 31, 2025. Having regard to the circumstances explained above and pending
final outcome of the matter under litigation, 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.

. The Ministry of Corporate Affairs (MCA) on March 30, 2019 notified Ind AS 116 “Leases” as

part of Companies (Indian Accounting Standards) Amendment Rules, 2019. The new standard is
effective from reporting periods beginning on or after April 1, 2019. Pending final outcome of the
matter under litigation as mentioned above, no adjustment has been made in WWIL’s Financial
Statements with respect to Ind AS 116 on the land rights.
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Emphasis of Matter

1. During the year ended March 31, 2025, Mukta A2 Cinemas Ltd (Subsidiary) has incurred loss
before tax (including other comprehensive income) of Rs 15,15,88,097/- and has accumulated
losses of Rs.98,37,17,972/- as on March 31, 2025. Further the company’s net worth has been fully
eroded and there is a deficit of Rs.96,87,17,972/- in the shareholder’s equity as on March 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, management believes that
it is appropriate to prepare financial statements on a going concern basis. In terms of operations,
the Company is optimistic regarding the near-term future of the film exhibition business in India.
The projected operating plans also reflect the same. The financials have therefore been prepared
on the Going Concern Concept.

2. There is an emphasis of matter with regards to the financial statements of Mukta A2 Multiplex
WLL on account of deficit in the Shareholder’s Equity and the company’s current liability
exceeding its current assets as on March 31, 2025. These conditions indicate the existence of
material uncertainty which may cast a significant doubt about the Company's ability to continue
as a going concern.

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

Management’s Responsibility for the audit of the Financial Statements:

These Consolidated annual financial results have been prepared on the basis of the Consolidated
annual financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these Consolidated annual financial results that give a true and fair view of the net
profit and other comprehensive income and other financial information in accordance with
recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated annual financial results that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Consolidated annual financial results, the Management and the Board of Directors
are responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
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the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated annual financial
results as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the Consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also
responsible for expressing our opinion through a separate report on the complete set of financial
statements on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the financial results made by the Management and Board of
Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Consolidated annual
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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* Evaluate the overall presentation, structure and content of the Consolidated annual financial
results, including the disclosures, and whether the Consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of financial information of such entities included
in the statement of which we are the independent auditors. For the other entities included in the
Statement, which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Other Matter

(a)The Statement include the audited financial results of five subsidiaries (excluding Mukta A2
Cinemas Ltd., which has been audited by us), whose financial statements reflect total assets of
Rs.74,20,92,576/- as at 31 March 2025, total revenue of Rs.82,57,58,644/- and total net profit/
(loss) after tax of Rs. (8,46,93,406)/- for the year ended 31 March 2025 and for the period from 1
April 2024 to 31 March 2025 respectively, as considered in the Statement, which have been
audited by its independent auditors. The independent auditors' report on the financial
statements/results of this entity have been furnished to us and our opinion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of this entity, is based solely on
the report of such auditors and the procedures performed by us are as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditor.

(b)We did not audit the financial statements / financial information of one Joint Venture, for the year
ended 31st March, 2025, as considered in the consolidated financial statements of Mukta Arts
Limited. The consolidated financial statements also include the Group’s share of net loss of
Rs.2,26,301/- for the year ended 31st March, 2025, as considered in the consolidated financial
statements. These financial statements / financial information are yet to be audited and the
Independent Audited Report have not been furnished to us by the management and our opinion on
the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of the same is solely based upon the management certified Financial
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Statements provided to us, and our report in terms of sub-sections (3) and (11) of Section 143 of
the Act in so far as it relates to the aforesaid Joint Venture, is based solely on such unaudited
financial statements / financial information. In our opinion and according to the information and
explanations given to us by the Management, this financial statements / financial information is

not material to the Group.

Our opinion on the statements is not modified in respect of above matters.

(c)We report that the figures for the quarter ended March 31, 2025 represent the derived figures
between the audited figures in respect of the financial year ended March 31, 2025 and the
published unaudited year-to-date figures up to December 31, 2024 being the date of the end of the
third quarter of the current financial year, which were subjected to a limited review by us.

For Uttam Abuwala Ghosh & Associates

Chartered Accountants
Firm Registration No. 111184W
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CA Subhash Jhunjhunwala
Partner

Membership No.: 016331
UDIN: 25016331BMJPPF6590

Date: May 28, 2025
Place: Mumbai
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Statement on Impact of Audit
with Modified Opinion) submitted along-with Annual Audited Fina

Qualifications (for Audit Report on Consolidated Financial Statements

ncial Results for the Year ended

March 31, 2025 [See Regulation 33 / 52 of the SEBI {LODR) {Amendment) Regulations, 2016]

Sl. | Particulars Audited Figures (as | Adjusted Figures .
Na.. . ‘ reEorted--before _(audited figures -
| adjusting for - after adjusting for -
gualifications) | qualifications) *:;
1. | Total Income 1,79,87,16,853 1,79,87,16,853
2. | Total Expenditure 1,94,88,37,657 1,94,88,37,657
3. | Net Profit/(Loss) before Tax (15,03,47,105) (15,03,47,105)
4, | Earnings Per Share (7.60) (7.60)
5. | Total Assets 2,42,40,91,412 2,42,40,91,412
6. | Total Liahilities 2,81,46,77,455 2,81,46,77,455
7. | Net Worth (excluding Minority Interest) (39,05,87,012) {39,05,87,012)
Any other financial item(s) {as felt ] ]
8. | appropriate by the management)

*No adjustments made for Qualifications as impact not quantifiable

=

Audit Qualifications:
Qualification 1:
Details of Audit Qualification:

As at March 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 to Rs. 19,95,11,218/- and loans and advances, deposits, interest
receivable and rent receivable aggregate to Rs. 64,13,83,146/- recoverable from WWIL, As
fully explained in Note 43 to the accompanying audited financial statements, the Order of
February 9, 2022 passed by the High Court of judicature at Bombay (‘High Court’), had
quashed the joint Venture Agreement (JVA’) between the company and Maharashtra Film
Stage Cultural Development Corporation {‘MFSCDCL'). Maharashtra Film Stage and Cultural
Development Corporation (‘'MFSGDC') ralsed net demand of Rs. £9,19,66,210/- and asked
WWIL to vacate the premises. WWIL's petition for special leave to appeal filed with the
Supreme Court of India had also been dismissed.

The Company and WWIL had filed 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 year 2016-17, Rs.




e.

i}

11,35,38,000/- has been paid by the Holding 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 MESCDCL 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
Consolidated Financial 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.

Additionally, without giving effect to the matter as stated above, WWIL’s net worth stands
fully eroded as at March 31, 2025, Having regard to the circumstances explained above and
pending final outcome of the matter under litigation, 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.

The Ministry of Corporate Affairs (MCA) on March 30, 2019 notified Ind AS 116 “Leases” as
part of Companies {Indlan Accounting Standards) Amendment Rules, 2019, The new standard
is effective from reporting periods beginning on or after April 1, 2019. Pending final outcome
of the matter under litigation as mentioned above, no adjustment has been made in WWIl's
Financial Statements with respect to Ind AS 116 on the land rights.

Type of Audit Qualification: Qualified Opinion
Frequency of Qualification: Repetitive (continuing since 2011}

For Audit Qualification(s) where the impact Is quantified by the auditor, Management's
Views: Not Applicable

For Audit Qualification where the impact is not quantified by the auditor:

Management’s Estimation on the impact of Audit Qualification:
Not Applicable

{ii) If management is unable to estimate the impact, reasons for the same:

Having regard to the circumstances and pending final outcome of the matter under
litigation, 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. Further, the management of WWIL believes that it is appropriate to prapare
the financial statements on a going-concern basis based on its assessment of the merits of
the case, plans for the future and support provided by its holding company.

{iii} Auditors' Comments on (ii) above:
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wir. Rahul Puri Mr. Kapil Bagla M. Jabir Contractor
Managing Director Chairman - Audit Committee Chief ginancial Officer

Date: May 28, 2025
Place: Mumbai

For Uttam Abuwala Ghosh & Associates
Chartered Accountants

Eirm No. 111184W

(Statutory Auditors)

CA Subhash Jhunjhunwala
{Partner)
Membership No, 016331

Date: May 28, 2025
Place: Mumbal
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ANNEXURE A
Sr. | Details of Events Appointment of Appointment of Appointment of
No. Statutory Auditor Secretarial Auditor Internal Auditor
1 | Reason for change viz. appointment, | Appointment of GAMS | Re-appointment of M/s. | Re-appointment of
re-appointment, resignation; & Associates LLP, KDA & Associates, | M/s. Garg
removal-death Chartered Accountant, | Practicing Devendra &
Mumbai (LLIN AAM- | Company Secretaries, | Associates,
7552), as the Statutory | Mumbai (ACS: 7141 | Chartered
Auditors of the and COP No.: 7512), as | Accountants,
Company. the Secretarial Auditors | Mumbai (Firm
of the Company. Registration
No. 130993W), as
the Internal
Auditors of the
Company
2 | Date of The Board at its The Board at its meeting | 28™ May, 2025
appointment/reappointment/cessation | meeting held on 28" held on 28™ May, 2025,
tas-applieable) & term of May, 2025, approved approved the
appointment/re-appointment the appointment appointment of M/s.
Statutory Auditors of KDA & Associates as
the Company, for a Secretarial Auditor, for a
period of five period of five
consecutive consecutive
years commencing years commencing from
from financial year financial year 2025-26
2025-26 upto financial | upto financial year
year 2029-30, subject 2029-30, subject to
to approval of the approval of the
shareholders shareholders
3 | Brief profile (in case of appointment) | GAMS & Associates KDA & Associates NA
LLP is a firm of (KDA) provides legal
Chartered Accountants | and regulatory
and Management compliances. Expertise
Consultants established | in regulatory
in 1984 and registered | compliances as per the
under the LLP Act and | Companies Act,
with the Institute of Securities and Exchange
Chartered Accountants | Board
of India.The firm of India (SEBI), a
provides the Foreign Exchange
professional services Management Act
like auditing, taxation | (FEMA).
and foreign exchange
services
4 | Disclosure of relationships between | NA NA NA
directors (in case of appointment of a
Director)

IN

1. C028180 * Website

MOVIES * MUSIC * TELEVISION TECHNOLOGY STUDIOS SOFTWARE * NETWORK ENTERTAINMENT CENTER




MUKTA ARTS RARILLIXY

Regd. Office : Mukta House, Behind Whistling Woods Institute, Filmcity Complex,
Goregaon (East), Mumbai - 400 065. Tel.: 022-3364 9400
Fax: 022-3364 9401 | Email: investorrelations@muktaarts.com
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Retirement of Statutory Auditor

Sr. | Details of Events Retirement of M/s. Uttam Abuwala Ghosh &
No. Associates due to completion of 2™ Tenure
1 | Reason for change viz. appointment, re- Retirement of M/s. Uttam Abuwala Ghosh &
appointment, resignation; removal-death Associates due to completion of 2™ Tenure.
2 | Date of 28" May, 2025

appeintrment/reappeintment/cessation (Completion
of Tenure ) & term-ofappointment/re-appointment

3 | Brief profile (in case of appointment) NA

4 | Disclosure of relationships between directors (in NA
case of appointment of a Director)
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ANNEXURE A
Sr. | Details of Events Appointment of Independent | Appointment of Company
No. Director Secretary and Compliance
Officer
1 | Reason for change viz. appointment, | Mrs. Madhumati Ramchandra | Appointment of Ms. Pratiksha
i Fesi iof; s | Lele is appointed as an Additional | Panchal a qualified Company
death Director (Non-Executive- | Secretary and Compliance
Independent) with Officer designated as Key
effect from 28" May, 2025, | Managerial Personnel of the
subject to shareholders approval | Company w.e.f. 02" June,
2025
2 | Date of Mrs. Madhumati Ramchandra | Appointment of Ms. Pratiksha
appointment/reappeintmenticessation | Lele is appointed as an Additional | Panchal a qualified Company
(as—applieable)—&  term  of | Director (Non-Executive- | Secretary and Compliance
appointment/re-appeintment Independent) with effect from 28" | Officer designated as Key
May, 2025, subject to | Managerial Personnel of the
shareholders approval. Company w.e.f. 03 June,
Terms of Appointment: For the | 2025.
period of five years from the date | Term : NA
of appointment subject to
shareholders approval
3 Brief profile (in case of appointment) | With over 40 years of experience | Ms. Pratiksha Panchal is an
in senior and top management | Associate .Member of the
roles in large Indian Business | Institute of Company
House, MNC and greenfield | Secretaries of India and a Law
giants in India and abroad. She | Graduate. She has over 15
has held strategic and leadership | years of experience in dealing
positions in major companies such | with Secretarial Compliances
as Reliance Jio, the Tata Group, | of Listed and Unlisted
Vodafone Group, and luxury hotel | Companies. Currently she is
chains like the Taj and Oberoi | serving as Company Secretary
Groups. She has managed large | of The Indian Film Combine
infrastructure and capital | Pvt. Ltd. (a subsidiary of
expenditure (Capex) projects, | Reliance Industries Ltd.)
extensive teams, complex
operations, automation initiatives,
and financial functions. She has
also maintained amicable
relationships ~ with  employee
unions, government  bodies,
partners, vendors, shareholders,
and customers. She is currently
working as the President of the
Cricket Club of India & Member
of WPL Committee of BCCI
4 | Disclosure of relationships between NA NA
directors (in case of appointment of a
Director)
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ANNEXURE -B
Sr. No. | Particulars Details

1 Name of the target entity, details in Name of the Target Company : Mukta A2 Multiplex

brief such as size and turnover etc W.L.L, a Subsidiary Company
Details : Mukta A2 Multiplex W.L.L, a Subsidiary
Company of Mukta Arts Limited, engaged in the business
of Motion picture projection activities
Date of Incorporation : 17" May, 2016
Place of Incorporation : Bahraini
Turnover : 9,64,435 ( in Bahraini Dinar)

2 Whether the acquisition would fall within | Yes, Mukta A2 Multiplex W.L.L, a Subsidiary Company
related party transaction(s) and whether the | of Mukta Arts Limited. The transaction is done at arm;s
promoter/ promoter group/ group companies | length basis and shareholding acquired through
have any interest in the entity being acquired? If | subscription of equity shares.
yes, nature of interest and details thereof and | Further Mr. Parvez Akhtar Farooqui and Mr. Rahul Puri
whether the same is done at “arm’s length” are directors in Mukta A2 Multiplex W.L.L

3 Industry to which the entity being acquired | Motion picture projection activities
belongs;

4 Objects and effects of acquisition (including but | To repayment of loan
not limited to, disclosure of reasons for
acquisition of target entity, if its business is
outside the main line of business of the listed
entity);

5 Brief details of any governmental or regulatory | NA
approvals required for the acquisition;

6 Indicative time period for completion of the | NA
acquisition

7 Nature of consideration - whether cash | 60% subscription to the share capital is in cash by Mukta
consideration or share swap and details of the | Arts Limited and the consideration is yet to be paid
same

8 Cost of acquisition or the price at Equity Shares of Face Value of BHD 100/- each
which the shares are acquired

9 Brief background about the entity acquired in | Mukta A2 Multiplex W.L.L, a Subsidiary Company of
terms of products/line of business acquired, date | Mukta Arts Limited, engaged in the business Motion
of incorporation, history of last 3 years turnover, | picture projection activities and Food and beverage
country in which the acquired entity has | activities
presence and any other significant information | Date of Incorporation : 17" May, 2016
(in brief) Place of Incorporation : Bahraini

Turnover of Last 3 years (in Bahraini Dinar)
2023-24 9,64,435
2022-23 6,06,125
2021-22 3,59,709
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