
12th November, 2025 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400001 
Scrip Code: 532357 - EQ 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400051 
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. 12th November, 
2025 has inter alia has considered and approved the Un-audited Financial Results 
(Standalone and Consolidated) for the quarter and half year ended 30th September, 2025 
duly reviewed and recommended by the Audit Committee. 

We are enclosing the herewith Un-audited Financial Results (Standalone and Consolidated) 
for the quarter and half year ended 30th September, 2025 along with the Limited Review 
Reports issued by the Statutory Auditors of the Company. 

Meeting of the Board of Directors commenced at 11:55 am  and concluded at 12:55p.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 

Pratiksha Panchal 
Company Secretary & Compliance Officer 

Encl: a/a 
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Part 1-St:IICml!nt of Standalone unaudited results for the ouartcr and six months cndl!d 30 Sc .. tcmbcr 2025 

. tRs In /akhs, excent ner share datal 
Standalone 

For the ouarter ended For the half"e.ir ended Year Ended 
S.No Particulars 

September 30, September 30, September 30, September 30, March 31, 2025 
_____________ ---------+--'::"::"~-1-'-"_"0

_
3
_
0
_,

2
_
0
_
2
_
5

4 _...=:20::2:.:4_4 _ _;;;20::zs;:____+-_::20::2c.4_-1-------j 
!Unaudited) (Unaudited! IUnaudltedl 'Unaudited' /Unaudited) (Audited\ 

1 • Revenue from operations 
2 Other Income 

2 _:Total Revenue 

223.42 ' 261.24 331.84 484,66 ' 1-033.58 : 
448.87 : 347.97 I 339.09 • 796,84 i 692,01 

_ +--~67,_,2,,,2,,9c.,..' __ __,6~0'"0.~21,_,._1 __ _,6"-10,,."'es'+---'1.,,,,2"'01,,.:cso'--_ 1,725.59 
' ----------'--- -- -------------'-------------------- -- -

2 031.69 
1,438.32 

_ -~-170.01_ 

1-~•,__Ex=m~••~"='~"'--c~---,~-,-,----------- ---------------------------------- ______ _ 
l---~•)'-'(~ln"'e"'re~•c,•~•l~'~•~ee~re~•~•~•~'""-'~'=•"'='~"='ra=••,_ _________ --f--- ___ ------·'----- __ -________ ..__ ________ «:_~ ____ _ 
_ ___ b) Purchase of food and beverage 
__ __&_Ofslributor and producer's share 

-_,.~•~> 0,:--lh~e,~d~l~re~e~I •~e~•~ra~U~•~"~"!'P'=:''~"~"~'~-------- _ __ 0.24 
1---~"•l~E~m~P.lovee benefits "'""ense 143.72 • 

i rl Amort1sa11on of Jntanglble assets (includlna films rlghls) - ! ' 
', m D~rccfaUon offangfble assels 63,38 : 56.61 , 56.76 , 119.99 112.87 227.22 

____ 0h-)~Fl~n~•"-""=""~'~'•~-----------____ ,__ __ 1~5~0~.•~•-• ____ 1~4~8~.9~4~• ___ 1~6"4~,9~8 I 299.63 • 322.44 --~-=._ a2s.t~ 

1 __ _,i),cOecl"'he,,r_,,,,,pe,e"'""'""''----------------------+---~1~36'".~••-'--,---- 114.53 131.85 251.18 295.40 _ -- Jig9~~ 
____ Ta•~·~·'~•cx~•·~"~"~"~"'"CC-------------- _____ 4~•~•~-6"-7 ___ ~52~7,_,.~54"----__ .,5=89!~- __ 1,022.22 ____ 1234.99 ______ 2,587_.5§1 

·Current tax - 8.50 87.00 - 3.25 I " 
Deferred lax 9,79 • 7.00 15.72 5.82: 1.24 I 3.97 i 

:_~7 __ 0 ;~Pfro~fi"'U~f7.lo~•~'~) ~fro=m~•~r~d~ln~•~,Yc•~e~ll,v.~llf~•~•~•~·~•r~ta,.,x ______ -f---'-"""''-----~"'-'E-+-,---".9,!"'-..~--=24~9~.~4~9~'---1~7~5~, 1~0L_ __ ·-· n9J.!]_ 
1-~•~~Exlrc"'~•~ord""='ln~an,"~l~l•~m~s'--:-:--:-:--- -:-----------li------'-------'----i-----"-"----------- __ _ 

75.85 I 76.70 
I 

173.65 • 

' " 
9 ,Shara of profiU(!oss) In Joint Vf n,l~u~re~•'--------- _ " 
10 'Net orofiU loss) for the ner/od 173.65 --

~~"~~O~lh~•~r~Ceo"'m~p"'re5h~•="'~;f,a'=f~a~eo~m~•"-;'(n~•~t •~f~laxle,,,,=~-7._c·==· ~~~ ~+---­
Total Comprehcmslvo Income for the period (lransferred to BS­

-
12 Other Equity) 173.65 --

13 1 Basic and diluted eamrnn oer share (EPS) rnot annualised\ 0.77 

" 

-
75.85 • 

75.85 

0.34 

' I 

- ' -
76.70 

76.70 ~~~- ---

0.34 I 1.10' 

175.10 -

0.78 

··144:os 
_@-92) 

?._38.04 

3.30 

' t--:----'-::Pc'art'c."11=::-:=====c------------------------+-----+------------- _____ _ 
A Partlcu/arsofshareholdln9,0s~----------- ____________ _ 

I ' 
_ _1_ Public sharnholdinci ----------------~--------------·-----. 

a)Numberofshares 66,91 1910 6691910 66,91,910 66191 7910 66,91,910 __ 
__ _ .],) Percenlap~•~•f~s"h~•~re~h~ol~d~ln,g ____________________ 22~9~.60,3~¾~•c_ ____ 2=9~·=6~3•~¼,_ __ ~2~9~,6~3~1~1__ _ __ 29.63% __ 29,63¼ 
1-22~_2P2 r~o~m~,1~•~'~•n~d~p~ro~m=o•~•~r•~'°""'"Pe.e•h~•~r•~h~o~1•~1n~9L __ -------------------------------------------- __________ _ 

a) Pledge/ encumbered 
,__--,,ll0Numberofshares M - M _______ _ 

l--~-'~l)2%~o'"f2s~h=•re=sx(a7s~a~%=•~f=lh~•21o~t~af,_,s~h=•r~•~ho~l;dl~n~9~o~r ______ f----___ .:;__ _____ _c:__+-----:'.-_.;_ ___ ~-:c___...c. ___ __:-c_ _______ :___ 

t---:c.-c~"'°=m~o~••~'~•~""~' •~•ro=,m~,~••~r~••ro="'~'-c------------- ---~------'---------------------- ____ _ 
~ ___ iii)% of shares (as a % of the tolal share capl!al or 

" -
' " -! ' I 

- - I 
---

__ the Company} ---- -·- - ---------------
_ ·b) Non encumbered -
___ , I) Number of shares 1 58 93 290 1_2~,93,290 

-- --
100% 100% 

__!!l % of shares (as a% of the total shareholdfng of -=--· ---c---~ ___ _ 

oromoterandnromoterl'lrouot ______________ ~=~----~=~--- _ _100°/oe.___ ___ 010~0~-¾~-o~---_-__ - _ 100% -~~~ - --~10oo/i· 

70.37%: 70.37%: 
, Hi)% of shares fas a% of the tofl:I share capllal of 
1 the comoanvl 70.37% 70.37% 70.37% 70.37% 

B !lnvestorcomplafnfs 
, Particulars 

~----~P•"!nJ!!d!!Jfn1•i<!•tu1r,he,cb'!!•!Jl9!!Jln!!nl!!n91L•e,f.elhe,ec,9.,ue,arte,e,_r _________ _. __ -;N'\;H,-----------;------~---- __ _ 
Received during the 9u~•~"=•'--------- _____ NII 

__ Disposed off during the quarter _____ -_____ --_::,_ r: _ ~ ___ -__ --___ --___ -_-_-_::::::::~:::_--__ --__ _ 
Rema1nlna unresolved at the t:iml of lhe quartei: • -



MUirAAIITT UMJTl:U 
ON:l.92UDMiU!lffl'LC02818ll 
l'!Cll:d,Offl,e:MuklaH 8elllntfWhlS11'~~w,ods!nsliMe Fifm Comrl~ GCHl""Oll Mttmba!-400065 

' P:itt1. Statcmcnt ofam nt11d unaudltetd ,esl.dt!,forthll'nu:irtcrand sk monttu: ended SG5e"l2025 

Consalldall!d 

Scpro;:;r3n~ I Juneao, 2025 l~eptember ao, 2024 Sep~~:;r
3
o, September 30, 2024 March 31, 201.5 

!---------- _________ ..j___!!!!!e-_..j_ ___ -1~-~~~~h~~,,--+-""1 ---,c-._,.,,.1-l---,(Ac-·=-·••ll;;-----l 
(Unautfttedl I fUnaudttedl ' •Unautllted1 IUnaufiltcd) Unaudh.= ,..,,.it,.,,. 

p.irtfculars 
For the "''llrter end«! For the half ·ear ended Vear Endatf 

- . 3.25 
6,2.1 7.7B m.021, 

(360.98) (603.SDJ {417.13)! 
' . - . 

5.45 ;5.45, 1 1.76 
!355.53): {609.32)1 (415,36}' 

- . . - - - - ~-· 

- 70.37% 



I ' \ 

I I I ' . . . ,· 
S.:m•11t-wl11 R1110nu,Ro1ulu, Auot••ndllabttlC.1 / . , I \ ' 1' I 

• ~--
Stand31one Ct,nsolldated 

fortM~rtarcn.l~d Forlh>h>lf"rt>rnid~ Vcorlnd«I fD~lhu11u>r1cr1nd~ Fcrthth1llye,fl'fldffl \'earfndffl 
SNo Poruwra,. 

Scptember30, June
30 2025 

Sepmmbiir30, Scptember30, September 30, Marcil 31, Septembcr30, J 
30 2025 

September30, Scptember30, 5eptember30, March 31, 
2025 ' 2024 2025 2024 2025 2025 une ' 2024 2025 2024 2025 

Unaudited! iunaudited) runaudited' 1u ... dJ111dJ I run•udJtedJ 1Auditedl r ,unnud!ted Unaudited) IUnaudltedl fUn1s.iI1odJ IunuldiI1d) (Audited] 

' SEGMENT REVENUE I I I I I t 
-s~~_divls!o_n _ __ zj.~_s / 48.11 131.58 72.46 • 6-28.59 f,198.90 24.35 48.11 1~1.58' 72.!16 628.5~ 1,_19~.9Q 
E_qujpment dMsfon (including other/nr.ome) 5.87 1 4.19 I 5.50 ! 10.06 I 14.25 33.45 -s,aj 4.19 -- 5.50 \ _1~.06 1425 3~.45 
To.ei::itrical exhibition division - - - I I - - Z680.04 2,325.60 2,541.04 1 ~oo~.~~ 4,615.88 10,032.30 
l;_du_~l/on i 1 - - - - 1,607.17 1,403.01 1,476,70 3l01_0.17 _ 2,789.19 5.~29-11 
Ot!!_e_~ 193,_20 ! 208.95 i 194.76 j 402,14 3_90.73 799.35 _ 1_!13_.2o 208.05) 194.7Ef! {Q.2.1_4 -- 3~0.73 ?99:35 
T_o_la!__ _ _ ~3.~2 j 261.25 I 331.84 I· 484.66 1,033.57 2,031.70 _ ~,51~.63_ 3,989,B~ _ 4,349.58_' s.?!l~~~- _8,43_8,11_4 1_7,~93.11 
If'!'.,;: lr,ter s_egm_ent revenue _ - - - . • - - -
~,{sii(es11iic<111ll?fromoperation 2?3;-42 i 261.25 j 331.84 484.66 • -1,033.57 2,031.70 4,510,63-j 3,989.86 ·4~349.58 -8j:ri_6.~lf :S,438~64 17,893.11 

2 SEGMENT RESULTS j I 1 
fjp_~!_/_(!g:sij _befo-_ie tax Sl1d finan_ce-C(?sts ) 
from each Segment 
_Si~~"rlldivis!oll - _ (10?.611 (133.12>! (96.18) (241.32}1I - c1·49.99} 305.88 (167.61} (133.12i (ss.18J (24_1,3?i - (1_49.9~} Jo5~0a· 
EqulpJJtenldlvlslon 5.85 3.10 I 4.47 8.95 12.20, 27.14 5,85 3.10 4.47 8,95 12.20 27.14 
~a~,J~I e_xhibiU.Qn di~;sJon • - j - - - ! - _ l2~_;J.06Jl (268D_!J) {1~1,571 _ (5.11._1_~) _ _(.6_22.16) i1.,111~5) 
Ed~E§!lion __ - _ _ - - _ - . (65.~1) (197,5_~)1 _(~6.Q1) __ (~~~-l9)/- _ _(2~.J..!) _(;3_(~0~42) 
Others 164.08 162.71 I 162.95 326.79 311.38 606.40 ---__ 164.08 162,71 162.95 326.79 311.3_8 606.40 
Tof!!f ~~aj 32.09; . ~71.24 J 94._4? 173.59 93~i2 __ (245_,94} {433.S§l! .(196.34) _(679.~gr _- __ -,~~5:~i -<5?.~,-45) 

less~ ~;;~n::,::~ble_exp~d[\i,c,, 15Q:69 148:94 [ - 164,98: 299.63 322.44 625,83 327,06 ! 314.12 j 353,88 /4~,1~ _ -679,70 ! 1,~51:~ 

NetofunaRocable.inc_ome {26.5,98)! (198.52) 1 (174.93)1 (464.49) (339.46) (568.B.3) (21_8_,23. i1
1 

(151.58)! (13.0.32)1 (3.69,8.1} _C24_8.29)i _(383.07) 
To!i::i.!_p_rofilbefore~ _ _ _ 1?7._62j 81.67 _81.19 1 259.28 190.61 882.~? _(354.77), _(59_6.09). _ {419.90) {9_5p_,86j ____ (1,986.69)' (1,SO_t,?11 
Add_;_Sh,!reofprofiU(loss) lnJ9!nt'!enlttes ·--· - I - / - - - _(5,45)) (5,45j 1.76: __ _ _ __(6,l)•Ut _ (?-26) 
Tolajprofilbeforelaxandaflersha_re;nJolotvenlure 1n.62: 81.67 81.19

1 

259,28, 190,60 882,42 (360.22)) (601,54) (418.14)! (95g,8G) (1,092.73)! (1,503.47) 

3 sEGMENrAssETS -- • ·- - - - - • I ---
JoJi!~~divi~~on ·1,_1~3~64 '. 1,7os.oo ?{io.Q3 1,1-83.64 l 780.cfa (~~,t~ff ·- -~7,705,00 j _1,iQ5.(!Q __ 7~Q.o3 _ 1,i83&_4 --·- -.-IB.~.Qtl j_l9~.§8_ 
_E_q_ui~~ent cllvislon _ ~.~6 ~5.40 . !}4.91 j 95!66_ 9_4.91 1~P~~. 95_.40 j 9?-:49_ §.4.91 _ .!~A~ ___ !}_H!1 __ 1!lfJ.!~~ 
lJ),eaf!_.icalexhibiUondivis!on _511;1~97 I 474.65 414.37 / 518,97 414.37 0,00 _9,8~1.38 9,8.61.38 __ 8,9§3.36 9,~? __ .~7 8~!)_6~.~6 _10__,_309,~6 
~dui;_atlon _._ - _ - - -_ 5,510.70 5,51().70 _5,748,97 610~3~~!} _ 5,?4~.9_7 5,435.83 
Others_ 11892.72_1 1,615_.09 1,686.10 ! 1,892.72 1,686.10 1,430.58 1,615._09 f,615.09 1,686.10 1.,_892.72 1,686,10 1--1430.58 

-

4 

:~:~:::LIABILITIES -~j~~D-~5 2_1,361.2~ ?~•~6.651 27,71!].2~ _i4,446_.6_5 27,5_1~~~~ __ -?,o"41.52 5,~_1,51_

1 
~~•-9~9.11 ~&!~-!!~- --_.4.!!5~,11 -?)~~!~~ 

~ !Ofu0i}e division - - !'t97_5!_9a t 5,006.06 1,3_25.41 I 4,975.9~ 1,325.41 4,73.t.§1 j,813~91 1,a13:0·1 ·•1 • -_1,325.41 4,j7_5~9~ - - 1,~25.41 4J_#Oi_1 _ 
_ _E:quip_llJe~tdivisfon ______ I - ___ - ·._ - - • --- •_ ---- ----- - - ·---·- ---·----- --·---

_T_h~_<!!_ricalexhib!tiondivislon 3~-:"J.!J_D 

1 

384.00 _ 7]5B7 38.4.09 775.87 480!)_9 {?_ ,7.49.77) (2,74_9.l_7)j J_0,960 .. 85 __ (1~1~3 ___ 1Q,9~_(!,8~ {?_,1_46~~4) 
E_!l.l!l,l_lion ---~ - _ - __ • __ - _ _ -_4,6~J-~~ t1&~7.9B, _5,58_3.~4 _5,~.J]O_i ___ §_58;i,g4 '.'l,~~!._OQ_ 
Others 34_5._06 321.87 362.72 345.06 . 3_62.72 / _317.15 - 332._~9 332.89 1 _ 362.72 345,06 _ 36_2.72 317.15 
unai!DcclbJe s,867.t;,9 : 5,883.96 5.9~t.41 

1 
51a67.-09 5,941.41 ; 5,844.78 :i0,943,63 t 18,943.63: -~J.-904.12 1Z1_01,ii8 -- -?"JJ04.-12 12,18~.94-

l I I l I t \ ·- j _ l _ 
I I l I P~~

02
J j I I ,-- I --1-· I 

~ 



-------,---- --1 I 

I . I I I I I 
,NOTES: I I i : I 

1 'The above financial results have been reviewed by the audit committee and approved by the Board of Directors at the meeting held on 12 November 2025. 
I 
I -

2 I/n 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. 591,966,210 and asked Whistling Woods International Limited (WWIL) to vacate the premises. The'. 
\company's and WW/L's Review Petitions were heard by High Court and a stay was granted on 30 July 2014. However, the High Court ordered the

1 

\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 
tinancial year 2014-15. As per the terms of the said Order, till 30 Sept 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 Campany. 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. 

3 [Figures for the corresponding quarter of the previous year have been regrouped-/ rearranged to ~onform to current quarter's presentation. 

Date I: 12 November 2025 
Place : Mumbai 

I 

I 
I 
' i 

• 
! 
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MUKTAARTS LIMITED 
Statement of assets and liabilities as at 30 September 2025 

Particulars 

ASSETS 
Non-current assets 

Property, plant and equipment 
Right-of-use assets 
Capital work-in-progress 
Investment property 
Other Intangible assets 
Intangible Assets under Development 
Financial assets 

Invesbnents 
Loans 
Others 

Deferred income tax a.;sets ( net) 
Other non-current ass~•ts 

current assets 
Inventories 
Financial assets 

Tl'ade receivables 
Investments 
Cash and cash equivalents 
Bank balances other than above 
Loans 
Others 

Other Current assets 

Total Assets 

EQUITY AND LIABILITIES 
Equity 

Equity Share capital 
Other Equity 
Minority Interest 

Non-current liabilities 
Financial liablities 

Borrowings 
Other financial liabilities 
Lease Liability 

Provisions 
Other non-current liabilities 

Current liabilities 
Financial liablities 

Borrowings 
Lease Liabilities 

Trade payables 
Other financial liabilities 

Othel' current liabilities 
Provisions 

Total Equity and tlabilitlcs 

Standalone 

As at 
30 Sept2025 
(Unaudited) 

915.02 
28.03 
12.87 

1,225.50 
738.07 

3,394,30 
4,273,06 
4,442.40 

214,82 
1,505.14 

3,689.50 
400.36 
345.17 

9,210.08 
863.74 
271.01 

31,529.06 

1,129.26 
18,699,85 

5,435.14 
277,44 
139,73 
166.17 

4,802,92 

574,72 

149.80 
8.92 

133.11 
12.00 

31,529.06 

As at 
31 March2025 

(Audited) 

944.75 
34.90 
12.87 

1,248.47 

778.7S 

3,364.77 
4,248.06 
4,403.03 

??4.61 
1,379.58 

3,854.84 
57.36 
67.49 

364.71 
9,056.97 

799.14 
250.44 

31,090.77 

1,129.26 
18,450.35 

5,503.17 
296.83 

92.25 
122.41 

4,538.21 

384.00 
74.48 

143.37 
210.31 

94.97 

51.16 

31,090.77 

/Rs in lacs) 
Consolidtitcd 

Asat As at 
30 Sepl 2025 31 March 2025 
(Unaudited) (Audiied) 

6,018.36 
4,392.44 

260.48 
1,225.50 
1,577.90 

487.24 

143.22 

1,805.32 
241.75 

1,695.91 

115.15 

805.42 
2,113.08 

254.99 
345.SS 

1,424.14 
803.03 

1,550.64 

25,260.12 

1,129.26 
(6,886.15) 
1,621.46 

5,723.61 
92.86 

2,602,85 
743.14 

9,619.67 

1,008.87 
511.72 

3,498.51 
2,098.05 
2,427.78 
1,068.48 

25.260,12 

6,030.63 
4,603.78 

364.23 
1,248.47 
1,010.05 
1,122.08 

445.51 

1,831.87 
175.98 

1,506.16 

134.59 

206.01 
1,765.52 

234.47 
467.58 

1,267.78 
804.47 

1,021.72 

24,240.90 

1,129.26 
(5,742.02) 

706.89 

5,806.53 
4,720.31 
1,775.65 

651.72 
4,670.28 

665.66 
53262 

3,897.82 
1,403.26 
3,126.92 

896.01 

24,240.90 

i , 



Mukta Arts Limited 
Cash Flow Statement ror the six months ended 30 September 2025 'In Runees· 

Standalone Consolidated 

Sr. No. Partlcluars 30-Sep-2025 30-Sen-2024 30-Se,..-2025 30-Sen-2024 
/Unaudited\ cunaudited\ (Unaudited\ 1unauditecf\ 

A. Cash flow from operating activities 
Net Profit before tax 2,59,281252 1,90,60,461 (95,08,733) (10,86,69,313) 

Adjustments for. 8,92,45,070 
1 Depreciation and amortisation 1,19,99,083 1,12,87,300 1,00,80,424 

2 Bad debts/ advances/ Intangible assets under development written-off 1,35,487 33,49,634 4,82,754 11,94,406 

3 Finance costs 2,99,62,634 3,22,44,051 64,11,855 6,79,70,018 

4 Interest Income (6,68,61,642) (5,90,61,387) (6,50,415) (6,98,299) 

4 Interest on Income tax refund . . . 1,79.437 

6 (Gain) on sale of tangfble assets (net) . . (39,861) 19,74,132 

Operating profit before working capital changes 11,63,814 68,80,058 67,76,024 6,05,92,048 

Movements In working capital: 
1 Jncrease/(Decrease) in other current Uabll!ties (1,63,24,818) (8,87,68,411) 17,24,752 52,26,221 

2 rncrease/(Decrease) In otherfinanclal Rablrit!es 71,85,887 92,61,207 69,47.887 20,20,86,329 

3 lncrease/(Decrease) in other non current UabllitJes (1,55,02,195) 10,39,90,060 4,94,93,934 7,87,11,716 

4 lncrease/(Decrease) In trade payables 6,42,750 (13,86,698) (4,62,74,517) (1 o, 78,59, 112) 

5 fncrease/(Oecrease) In Gurrent Provisions (39,15,679) 88,39,925 82,71,985 (9,78,33,396) 

6 (lncrease)/Decrease In ;nventories . . (2,08,944) (9,38,604) 

7 (lncrease)/Decrease In i."ade receivables 1,65,34, 113 (6,49,01,383) 39,93,047 (85,29,201) 

8 (Increase) /Decrease In other non- current assets (1,25,55,839) (2,08,74,405) (69,91,334) (2,35,67,422) 

9 (lncrease)/Decrease in short-tenn loans and advances (1,53, 10,574) 1.68,92,588 (6,49,406) (1,33, 19,306) 

10 (lncrease)/Decrease In otherfinandal assets (39,37,125) 1,83,24,794 (50,94,792) 2,41,59,407 

11 (Increase) /Decrease In other current assets (20,56,693) 83,83,167 (32,10,109) 1,09,77,455 

12 (/ncrease)/Decrease in other current financial assets (64,60,219) (2,11,16,989) {18,83,131) (2,54,54,396) 

Cash generated from (used In) operations (5,05,36,578) (2,44,76,087) 1,28,95,395 10,42,51,739 

Taxes paid (net) 2,46,47,898 1,26,95,623 (60,30,800} (87,89,526) 

Net cash generated from (used In) operating activities {A) {2,58,88,680) (1,17,80,464) 68,641595 9,54,62,213 

B Cash flow from Investing actlvitfes 
1 Investments in equity shares of subsidiaries (3,72,52,315) (98,24,322) (29,71,233) (6,37,561) 

2 Purchase of fixed assets (langib!e and lnlanglble) 2120,27,594 2,77,86,430 (15,63,582) 3,07,40,409 

3 Proceeds from maturity/ (reinvestment) of fixed deposits, net . . 3,48,600 . 
4 Proceeds from sale of fixed assets 23,1S,OOO . 6,85,400 9,48,503 

5 Interest Income 6168,61,642 5,90,61,387 6,501366 (86,98,299) 

Net cash used In investing activities (B) 5,39,51,921 7,70,23,495 (28,50,449) 2,23,53,052 

C Cash flow from financing acliviUes 
1 Secured Joan (repaid}/laken,net (68,03,308) 3,32,71,544 {8,29,165) (15,41,18,719) 

2 Unsecured loan {repafd}/taken , net . 33,05,535 34,32,140 16,46,39,645 

3 Finance charges (net) (2,99,62,634) (3,22,44,051) (64,11,855) (6,79,70,018) 

Net cash flow from I (used in} financing activities (C} (3,67,65,942) 43,33,028 (38,08,879) (5,74,49,092) 

Net Increase /(decreast.) in cash and cash equivalents (A+ B + C) (87,02,701) 6,95,76,060 2,05,266 6,03,66,173 
Cash and cash equivalrnls at the beginning of the period 4,32,20,000 6,61,030 23,44,657 2,71,30, 118 
Cash and cash enuivalents at the end of the aeriod 3.45.17 299 7.02,37,090 25 ,19 Cl24 8,74.96,291 



MUKTA ARTS LIMITED 
CIN:L92110l\1111982PI.C028180 
Rcgd. Office: MuJ...1n House, Behind Whistling Woods Institute, Film City Complex, Gorcgnon (E), Mumbni-400 065 

Standalone RaUo 

Additionnl disclosures ns per Clause 52 (4) ofSccuri1ies nnd Exch:mgc Board of lndin (Listing Obligntions nnd Disclosw-c Requirements) Regulations, 2015: 

3 mont!L~ ended Fortlto:lm!fyear nded Ycnrcmlcd 

S.No, Pnrticulnrs 30.09.2025 30.09.2024 30.06.2025 30.09.2025 30.09.2024 31.03.2025 
(unnmlitcd) {1mnuditcd) (mmuditcd) (1mauditl!d) (wmuditcd) (Audited) 

Debt Equjw R:11io 0.3 0,3 0.3 0,3 0.3 0,3 

(Totnl Dcbt/To1nl Eouil\') 

2 Debt Service Cn,•crnr,c Rutio 2.6 0.8 -0.1 2.3 J.7 4.9 

EBITDA / (Im crest expenses+ Principal rcpay111cnts oflong 1cm1 
borrowinAS dnc wi1liin 12 months front the balance sheet dmc) 

3 Current Rnlio 16,8 IO.I 17.1 16.8 10.1 IS.I 
ffotal Current Assets I Total Current Liabilities) 

4 Trnde rcc:civnbks lurno,·cr rnlio 0,2 O.J 0.2 0.3 0.4 o.s 
{S:ile of :.en-ices/ Closin,!t tmde recefrnble:;) 

5 'frmfo P:l}'nhlcs tu1·novcr w 1.4 4.1 6.0 3.8 16.S 
(To111l exnenses less tlepreeiation/ C!osinl! Trnde nnvnbles) 

6 Net l'rolit/ (Los.~} J\1:tl1!in (%) 77.7% 23.1% 29.0% 51.5% 52.8% 173.5% 
(Profit/ (Loss) AfierTu:,:/ Re1•e1me from ooemtfons) 

7 Return an Equity Rntia f¾J 0.9% 0.4% 0.4% 1.3% 0.9% 4.0% 

(Pm lit/ (Loss) AficrTruc /Tomi cc uitv) 

8 Return on Cnpitnl EmT Joyed R:.1tio (o/J 2.4% 1.0% 1.7% 4.0% 2.0% 5.9% 
{EnminAS before Interest & Th.'l:cs (EBIT)ffo1nl Cm ital Enrnlo,·cd) 
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MUKTA ARTS L1Ml1 ED 
CIN:L9211 Oi\llll 982l'I.C0281;,0 
Rcgd. Office: Muktn House, Behind Whislling Woods Institulc, Film City Complex, Gorcgoon (E), Mnmbni-400 065 

Consol!daled Ratio 

Additional disclosures as per Clause 52 (4) of Securities nnd Exchange Board oflndia {Listing Obligations and Disclosure Requirements) Regulations, 2015: 

S.No. Pnrllcul:trs 

(Totnl Di:bt/Totnl Enui1v) 

2 Debt Scn•icc Covcrn,:ic Rntio 
EBITDA / (Interest C;"lpcnses + Principnl repayments of long term 
bOITO\\ill!!.S due \\itbin 12 monlhs from the b:1ln111:e sheet dote) 

3 Current R:tlin 
(Totnl Current Assets /Tot::il Current Linhiliticsl 

4 Tn11fo receil•11!1!6 tumo\'cr rnlfo 
(Sole ofsm·iccs/ Closi1.J.1 trade rccciwblcs) 

5 Trmlc myable$ tumo,•r.· 
(To Lal CXJlCIISCS less dcon:cialion / C]osin!-1, Trade 1 ables) 

6 Net Profit/ (Lossl l\lafl!in (%) 

f Profit/ (Loss) AflcrTnx/ Revenue from onemtionsl 

7 Return on Enuih• Rntio (%1 

{Profit/{Loss}AfterTux/'l'otnl equity) 

8 Return 11n Cn11ltnl Enmlo\•ed Rntio 1%1 
(Enmin_QS Ucfo~ Interest & TU."-e5 (EBIT)JTotol ('nnitnl fmnlnvetl) 

3 months ended 

30.09.2025 30.09.2024 
(unuudited) (w1nuditcd) 

-1.2 -21 

1.5 0.6 

0.7 0.5 

5.8 41.2 

1.3 ~· 
-8.0% -I0.0% 

6.3% 10.7% 

0.5% -2.1% 

For the lmlfycar ended Yenremled 

30.06.ZOZS ao.m>,202s 30,09,2024 31.03.2025 

{wmudited} {unnudiled) (WlllJditcd} (Audited) 

-0.9 -1.2 -2.1 -1.7 

-0.6 -0.4 o.s 0.9 

o.s 0.7 o.s 0.6 

25 4.1 9.1 80.9 

I.I 2.4 1.8 4.6 

-16.4% -11,8% -13.6% -10.2% 

9.5% 1-1.0% 31.4% 36.7% 

2.3% 2.5% -Vi.7% -9.6% 
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CA( G A M S & ASSOC/A TES LLP 
Chartered Accountants 

IND I A 

Independent Auditor's Review Report on Quarterly Unaudited Standalone Financial Results of 
Mukta Arts Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

To, 
The Board of Directors 
Mukta Arts Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results 
of M/s Mukta Arts Limited ("the Company") for the Quarter Ended September 30, 2025 
("the statement") attached herewith, being submitted by the company pursuant to the 
requirement of Regulation 33 and 52 of Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirement) Regulations, 2015 ('Listing Regulations') as 
amended. 

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

3. We conducted our review of the statement in accordance with the Standard on Review 
Engagement (SRE) 2410, "Review of Interim Financial Information performed by the 
Independent Auditor of the Entity'' issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatement. A 
review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provide less assurance than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. As at September 30, 2025, the company's investment in its subsidiary (including deemed 
investment), Whistling woods International Limited (WWIL) a joint venture between the 
company and Maharashtra Film, Stage and Cultural Development Corporation Limited 
(MFSCDCL), aggregates Rs. 832,062,611 towards arrears of rent and interest thereon by 
letter dated December 3, 2012. Also, as per the High Court's Order which is under challenge 
from the Company, there is an option to set-off the arrears of rent and interest thereon 
against the value of the building with net excess or shortfall to be refunded to/claimed from 
Mukta Arts Limited, the Holding Company/Company, as applicable. During the year 2012-
13, the Public Works Department (PWD) Engineer had given his valuation report of Institute 
building based on the Balance sheet of the Company as at March 31, 2011. MFSCDCL vide 
letter dated July 14, 2014, demanded Rs. 591,966,210 towards arrears of rent and interest c-

0 
1>-
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thereon, up to July 31, 2014. WW/L's petition for special leave to appeal filed with th JJ 

Supreme Court of India had also been dismissed. The Company and WWIL had /ii ~ 1 N o, J 
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CA( G A M S & ASSOC/A TES LLP 
Chartered Accountants 

IND I A 
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 for financial year 2017-18 to 2021-22 Rs. 45,00,000/- per annum has been 
paid by WW/l. 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. Further, we are informed that 
there is no development in the current quarter in respect of the litigation pending with the 
High Court. 
Additionally, without giving effect to the matter as stated above, WWIL 's net worth stands 
fully eroded as at September 30, 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 Joss 
for the year and reserves is not determinable. 

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

For GA M S & ASSOCIATES LLP 
Chartered Accountants 
FRN: 005104 N500094 

New Delhi 
Date: November 12, 2025 
UDIN: 25504087BMLCFN9717 

DELHI: 4831/24, Ansar; Road, Daryaganj, H•w O.lhi - 110 002 
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G A M S & ASSOC/A TES LLP 
Chartered Accountants 

~DI A 

Independent Auditor Review Report on Quarterly Unaudited Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations. 2015. as amended. 

To 
The Board Directors 
Mukta Arts Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of Mukta Arts Limited ("the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group"} and its share of net profit after tax and 
total comprehensive loss of its joint venture for the Quarter Ended September 30, 2025 
("the statement"), being submitted by t he Parent pursuant to the requirement of 
Regulation 33 and 52 of Securities and Exchange Board of India (Listing Obligation and 
Disclosure Requirement) Regulations, 2015 as amended ('the Regulations'}. 

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

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 
India. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with Standards on Auditing and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

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

4. The statement includes the results of the fo llowing entities: 

a. Parent Company 
i. Mukta Arts Limited 

I
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G A M S & ASSOC/A TES LLf 

b. Subsidiaries: 
i. Mukta A2 Cinemas Private Limited 
ii. Whistling Woods International Limited 
iii. Mukta A2 Multiplex WLL (incorporated in Bahrain) 

iv. Mukta Creative Ventures Limited 
v. Mukta Tele Media Limited 
vi. Whistling Woods International Education Foundation (100% Subsidiary of 

Whistling Woods International Limited) 
vii. Connect.1 Limited 
viii. Mukta VN Films Limited 

Chartered Accountant 

5. As at September 30, 2025, the company's investment in its subsidiary (including deemed 
investment), Whistling woods International limited (WWIL) a joint venture between the 
company and Maharashtra Film, Stage and Cultural Development Corporation limited 
(MFSCDCL), aggregates Rs. 832,062,611 towards arrears of rent and interest thereon by 
letter dated December 3, 2012. Also, as per the High Court's Order which is under challenge 
from the Company, there is an option to set-off the arrears of rent and interest thereon 
against the value of the building with net excess or shortfall to be refunded to/claimed from 
Mukta Arts limited, the Holding Company/Company, as applicable. During the year 2012-
13, the Public Works Department (PWD) Engineer had given his valuation report of Institute 
building based on the Balance sheet of the Company as at March 31, 2011. MFSCDCL vide 
letter dated July 14, 2014, demanded Rs. 591,966,210 towards arrears of rent and interest 
thereon, up to July 31, 2014. WW/L's petition for special leave to appeal filed with the 
Supreme Court of India had also been dismissed. 

The Company and WWJL 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/or the year 2000-01 
to 2013-14 and payment of Rs.45,00,000/- per annum from Financial Year 2014-15 till the 
settlement of the case, to MFSCDCL. Asper the terms of the said Order, till financial year 
2016-17, Rs. 11,35,38,000/- has been paid by the Company and for financial year 2017-
18 to 2021-22 Rs. 45,00,000/- per annum has been paid by WWIL. The State Govt. of 
Maharashtra and MFSCDCL challenged the 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. Further, we are informed that there is 
no development in the current quarter in respect of the litigation pending with the High 
Court. 
Additionally, without giving effect to the matter as stated above, WWIL 's net worth stands 
fully eroded as at September 30, 2025. Having regard to the circumstances explained above 
and pending final outcome of the matter under litigation, the Company has not made any 
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Chartered Accountant 

IND I A 

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. 

6. The Ministry of Corporate Affairs (MCA) on March 30, 2019 notified Ind AS 116 HLeases" as 
part of Companies (Indian Accounting Standards) Amendment Rules, 2019. The New 
standard is effective from reporting period beginning on or after April 1, 2019. Pending 
final outcome of the matter under litigation as mentioned in paragraph above, no 
adjustments has been made in the financial information with respect to Ind AS 116 on 
land rights. 

7. Conclusion 

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

8. Emphasis of Matter 

We did not review the interim financial results of a subsidiary Mukta A2 Cinemas Private 
Limited, included in the consolidated unaudited financial results. The company has incurred 
loss before tax (including other comprehensive income} of Rs. 344.27 lakhs and has 
accumulated losses of Rs. 10,475.98 lakhs as on September 30, 2025. Further the company's 
net worth has been fully eroded and there is a deficit of Rs. 10,325.98 lakhs in the 
shareholder's equity as on September 30, 2025. These conditions indicate the existence of a 
material uncertainty which may cast significant doubt about the Company's ability to 
continue as a going concern. However, the company's unaudited financial results have been 
prepared on a going concern basis on the reporting date. 

9. Other Matters 

We did not review the interim financial results of a subsidiary (Whistling Woods 
International Limited} included in the consolidated unaudited financial results, whose interim 
financial results reflect total revenues of Rs.15,52,75,312/-, total net loss after tax and total.~~~ 
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Ol( G A M S & ASSOC/A TES LLf 
Chartered Accountant 

IND I A 
comprehensive loss of Rs.1,43,64,905/- for the quarter ended September 30, 2025 as 
considered in the consolidated unaudited financial results. These interim financial results 
have been reviewed by other auditors whose reports have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, is based solely on the reports of the 
other auditors and the procedures performed by us as stated in paragraph 3 above. Our 
conclusion on the Statement is not modified in respect of the above matter. 

10. The consolidated unaudited financial results include the interim financial results of Four 
subsidiaries (namely MA2 Multiplex, Connect 1, Tele Media, MCVL and Mukta VN) which are 
management certified, whose interim financial results reflect total revenue from Operations 
of Rs.5,89,16,976/-, total net loss after tax and total comprehensive loss of Rs.44,47,000 / ­
for the quarter ended September 30, 2025, respectively. 

The consolidated unaudited financial results also include the Group's share of net Profit 
after tax and total comprehensive Loss of Rs.3,55,53,039/- for the quarter ended 
September 30, 2025 respectively, as considered in the consolidated unaudited financial 
results, in respect of one joint ventures, based on their interim financial results which 
have not been reviewed by their auditors. According to the information and explanations 
given to us. 

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

For G A M S & ASSOCIATES LLP 
Chartered Accountants 
FRN: 005104/ N500094 
LLP REGN: AAJ-7552 

New Delhi 
Date: November 12, 2025 
UDIN: 25504087BMLCFO6963 
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