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Dear Sir, 

Sub: Submission of Unaudited Financial Results for Quarter ended 31" December, 2021 

under Regulation 33 of the SEBI (LODR) Regulations, 2015., 

Ref: Our Board Meeting Notice Intimation dated 07° February, 2022. 

     

     

We Wish to inform you that in the Meeting of Board of Directors held on 14* February, 2022 

has inter-alia approved and recorded the Unaudited Quarterly Financial Results for Quarter 
Sended 31.12.2021. 

Accordingly in terms of Regulation 33 of the SEBI (LODR) Regulations,2015, a copy of the 
audited Quarterly Financial Results for the quarter ended 31.12.2021 along with the 
nited Review Report is enclosed for your information and records. 
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Notes: 

The above result were reviewed by the Audit Commitlee and approved by the Board Of directors at their neeting on 14th February, 2022. The Staturoty 
Aduitor of the (ompnay have conducted "Limited Review" of these results in terms of Regulation 32 ofthe Securities and Exchange Board of lndia (lListing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time and have issued an unmodified review opinion. 

The above result have been prepared in accordace with the Conpanies (Indian Accounting Standards) Rules, 2015 (Ind AS), prescribed under section 133 of 
the Companies Act 2013, and other recognized accounting practices and policies to the extent applicable, 

3 The certificate of CFO in terms of Regulation 33 of SEBl ol the Securitics and Exchange Board of India (Listing Oblifations and Disclousure Requirements) 
Regulations, 2015, in respect of the results has been places before the Board.

4 The figures for the quarter ended 30th September, 2021,31st December ,2020 and corresponding nine months ended 31st December, 2020 have been 
subjected to limited review only. 

5 Managenient has becn continuously evaluating the possible effects that may result from the pandemic relating to COVID-19 on the operational and linancial 
results of the Company for the quarter and Nine Month ended on December 3!st, 2021. The Company has considered and taken into account internal and 
external information in assessing the recoverability of financial and non-financial assets. Given the uncertainties associated with nature, conditiun and 
duration of COVID-19, the impact assessment on the Company's financial information will be continuously made and provided for as required. 

6 The provision lor curTent tax and deferTed tax will be made on annual basis at the year end. 

7 Previous period figures have been regrouped/reclassified as considered necessary to facilitate comparison. 
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 
 
To 
Board of Directors of  
MUZALI ARTS LIMITED 
(FORMERLY KNOWN AS WELCON INTERNATIONAL LIMITED) 

 
We have reviewed the accompanying statement of unaudited standalone financial results ( ‘the 
Statement’) of MUZALI ARTS LIMITED( ‘the Company’) for the quarter ended 31st December, 
2021 and nine months period from April 01, 2021 to December 31,2021 being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) including relevant circulars issued by the 
SEBI from time to time.  
 
The Statement, which  is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
(‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), SEBI Circular 
CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as ‘the SEBI Circular’), and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 
 
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 the Standards on Auditing specified under 
section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 
 
Based on our review conducted as above, 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 Ind AS 34, prescribed under Section 133 of the Act, the SEBI 
Circular(s), and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in accordance with the requirements 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 
 
For Koshal & Associates 
Chartered Accountants 
Firm Reg.No.121233w 
 

CA Koshal Maheshwari 
Proprietor 
M.No.043746 

UDIN: 22043746ACDDQH7185 
Place: Mumbai 
Date:14.02.2022 

KOSHAL KRISHANDAS 
MAHESHWARI

Digitally signed by KOSHAL 
KRISHANDAS MAHESHWARI









 

koshal & associates 
 

114/2, ostwal ornate, jesal park, bhayander (e) thane 401105: (o) 8097251691 mob- 9223411113, email: koshal1965@gmail.com 

 
 

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

To 
Board of Directors of 
MUZALI ARTS LIMITED 
(FORMERLY KNOWN AS WELCON INTERNATIONAL LIMITED) 

 
01. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results 

(the Statement')of MUZALI ARTS LIMITED (the Holding Company') and its Subsidiary (the 
Holding Company and  its Subsidiary together referred to as "the Group")(Refer annexure -1 
for the list of entities included in the Statement ) for the Quarter ended on 31st December, 
2021 and nine months period  from April 01, 2021 to December 31,2021,  being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015(as amended) including relevant 
circulars issued by the SEBI from time to time. 

02. The 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, Interim Financial Reporting (‘Ind AS 34’), prescribed under Section 133 of the Companies 
Act, 2013 (‘the Act’), SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter 
referred to as ‘the SEBI Circular’), and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

 
03. 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.  
 

04. The accompanying Consolidated Statements include financial statements in respect of 
foreign subsidiary ‘Jalan Jalan Collection Inc’ whose financial statements reflect total 
revenue before consolidated adjustment  of Rs. 340.40 lacs and loss before consolidated 
adjustment  of Rs. 108.74 lacs   for the quarter ended on 31st December, 2021 and nine 
months period from April 01, 2021 to December 31,2021 as considered in the statement. .  
We have not received sufficient and appropriate evidence for review of consolidated 
Statement for expressing a conclusion on the Statement weather the Statement has been 
prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), prescribed under 
Section 133 of the Companies Act, 2013 (‘the Act’), SEBI Circular CIR/CFD/FAC/62/2016 
dated 5 July 2016, (hereinafter referred to as ‘the SEBI Circular’), and other accounting 
principles generally accepted in India. 
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05. Because of the reason described in paragraph 4 above, we have not been able to form a 
conclusion on the Statement and hence, we do not express a conclusion on the statement.  
 
 

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

For Koshal & Associates 
Chartered Accountants 
Firm Reg.No.121233w 

 

 

CA Koshal Maheshwari 
Proprietor 

M.No.043746 

UDIN: 22043746ACDBNL8795 
Place: Mumbai 

Date: 14.02.2022 
 

KOSHAL KRISHANDAS 
MAHESHWARI

Digitally signed by KOSHAL 
KRISHANDAS MAHESHWARI
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results of 
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (cont’d) 

Annexure -1 

List of entities included in the statement  

Sr. NO.  Name of the entity Nature of relationship 

1 Jalan Jalan Collection INC. 80 % Subsidiary 
 

 


