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Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051 

Ref:- Name of Scrip/Scrip Code: BSE : 532357 
NSE : MUKTA ARTS -EQ 

Kind Attn: Corporate Relations Department 

Dear Sirs, 

Sub: Outcome of the Board Meeting and Results for quarter and year ended 31st 
March, 2022 

Further to our letter dated May 4, 2022, and pursuant to the Regulation 30 of 
Securities and Exchange Board of India (Listing Ohlig-ationR :rnri DiRr.101:rnre. 

Requirements) Regulations, 2015, we wish to inform you that the Board of 
Directors of the Company at its meeting held today viz., May 17, 2022 
via through video conferencing (VC) and have considered and approved the 
following< 

1. Financial Results · The Audited Standalone and Consolidated Financial 
Results along with segment wise results of the Company for the year 
ended March 31, 2022 in pursuance to SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015. 

2. Annual General Meeting - 40th Annual General Meeting will be held on 
Tuesday, September 27, 2022. 

3. Book Closure· The Register of Members and Share Transfer Books of the 
Company will remain closed from Wednesday, September 21, 2022 to 
Wednesday, September 28, 2022 (both days inclusive) for the purpose of 
ensuing Annual General Meeting. 

MOVIES• MUSIC •TELEVISION• TECHNOLOGY• STUDIOS• SOFTWARE• NETWORK• ENTERTAINMENT CENTER 
CIN : L92110MH1982PLCO28180 •Website : www.muktaarts.com 



4. The resignation letter of Ms. Monika Shah, Company Secretary and
Compliance Officer of the Company was accepted by the Board today, she
shall hold office upto 25th May, 2022.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we enclose herewith the following: 

1. Audited Standalone and Consolidated Financial Results for the quarter

and year ended March 31, 2022;

2. Independent Auditor's Report on the Audited Standalone and

Consolidated Financial Results for the quarter and year ended March 31,
2022;

3. Statement on Impact of Audit Qualifications on Standalone and

Consolidated results for the year ended March 31, 2022;

The meeting· of the Board of Directors of the Company commenced at 12.00 pm 

and concluded at 15.50 hrs. 

You are requested to take the same on record. 

Thanking you, 

Yours Faithfully, 

For and on behalf of 

MUKTA ARTS LIMITED 

. i{t->h(?}\ 

"":, 
Monika Shah 

Company Secretary and Compliance Officer 

Encl: As above. 
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______ ~ar:t} ·-~~-t~rn~11t_oy~_lJ~i_ted Stand~lone_ Fina_n_cl_a_l_ Re_s_u_lt_s_ fonhe g.uart~r_and Year e11ded311V1_a_rc_h,_z_o_22 _____ _ _ ___ --,------------ ------1 
-···-t---+----------------------------+-------- ----------"-'IRc..s i=n'-"la=kh'-"s,--'-ex='~•oc..10='•c.."cchcc.or.c.ed"-'•"'la-'ll 

S.No 

1 Revenue from operations 

2 Other Income 

3 Total Revenue 

4 :Expenses 

Partkulan 

a) (Increase)/ decre_ase in stock in trade 

b) Purchase of food and beverage 

, c)qistributor and producer's share 

____ ' d) Other direct operation expenses 
....... TejEmployee benefits expense 

_ f) Amortisation of intangible asset s (including films rights) 

g) Depreciation of tangible assets 

h) Finance costs 

_ i) Other expenses 

Total expenditure 

5 ! Profit/ (loss) before tax (3-4) _ 

6 ;TaxExpenses 

• Current tax 

; Deferred tax 

7 , Profit/ (loss) from ordinary activities after tax 

8 : Extraordinary Items 

9 Share of profit/(loss) in Joint ventures 

10 Net profit/(loss) for the period 

11 : Other Comprehensive Income (net of tax)_ 

12 : Total Comprehensive Income for the period (transferred t o BS- _Other Equity} 

13 Basic and diluted earning per share (EPS) (not annualised) 

'Part II 
. . .. -·---··· -··· -

A Pa rticulars of shareholdings 
1 _ Public shareholding 

,___ _ __ : a) Nu_n,~er of shares 
I b) Percentage of shareholding 

2 : Promoter and promoter flroup shareholding 
_ :a) ~!e_~g~/ encu111bere~ 

, i) Number of shares 
•ii)% of shares (as a% of the total shareholding of 

_____ ....... j _____ pr_CJrnCltl:r_and P~i111CJ~l:~_gro_llp). .• ___ __ · ____ __ _ ____ ............... _____ _ 
_ Jii)o/oofshares (as a% of the total share capital of 

the Company) 
____ _____ b)_Non_encumbered __ _ 

Ii) Number of shares 
__ ))¼of shares (as a % of the total shareholding of 

____ __ _ _ __ P.r<Jl11_<Jt:er ~ridpr()l11_<Jt~r gr.()_LJP). 
:iii) %of shares (as a % of the total share capital of 
· the Comoanv) 

s : Investor complaints 

: Particulars 
} 'Efridiri& at the beginning Df"lh"e qu3rtCr · · ·· ·········---:Re~ewea~du'iirifthe··q·~a·riar .. ·· · ····---.. ·-· ···· --- ···-···-·-- -·-··-----·--·-·-···-··--- · · , ... , ... ,., · -- · · ·· · · 
Dispos~d off during the quarter 

March 31, 
2022 

(Audited) 

3,837.73 
504.57 

4,342.30 

-
-
-

1,745.30 
104.34 

. 

42.10 
170.10 

348.12 
2,409.96 

1,932.34 

440.50 
43.63 

1,448.21 
(170.08) 

1,618.28 
10.27 

1,628.56 

7.21 

6,691,910 
29.63% 

15,893,290 

100% 

70.37% 

I 
I 

' 

' 

Standalone 

3 Months Ended 
December 31, March 31, 

2021 2021 
(Unaudited) (Audited) · 

488.31 226.66-

334.26 321.30 

822.57 547.96 

- -
-
-

' 0.39 30.72 
. '. 

105.96 115.43 

58.03 45.40 

'141.89 154.46 

178.59 250.09 

484.86 596.10 

337.71 (48.14) , 

50.00 43.50 

1.96 29.26 

285.75 (120.90) 

- 49.63 

- -

285.75 (170.52) 

- 6.23 ., .. ·•· 

285. 75 
. ' 

(164.29). 

1.27 (0.73) 

6,691,910 6,691,910 
29.63% 29.63% 

12 Months Ended 

March 31, I 
2022 

March 31, 2021 

(Audited) I (Audited) 

4,834.29 
1,451.21 

6,285.50. 

-
. 

_, 

1,779.89 [ 
382.55 ' 

-
213.13 
589.03 
862.38 

3,826.98 

2,458.52 
! 

525.00 
45.08 

1,888.44 
(170.08) 

-
2,058.52 , 

10.27 
2,068.79 

9.16 

. .. 

6,691,910 
29.63% 

' . 

1,863.11 

1,117.67 

_ 2,980.78 

. 
-

255.85 

366.24 

-
204.09 

584.58 

665.08 

2,075.84 

904.94 

130.00 

27.23 

747.71 

49.63 

698.08 

6.23 

704.31 

3.12 

6,691,910 
29.63% 

.... .. . .. ,. 
15,893,290 

100% 

70.37% 

15,893,290 15,893,290 15,893,290 

70.37%' 70.37% 

Nii 

Nil 

. ""'"' . A, . -,_ 

~~p.z;..:'f,' 

70.37% 



MUKTA ARTS LIMITED . 
tll'ii:L92110iiiiHi.!iii2PLC028iBO 
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P.~o:t!.:.~.~!_e~~11.t .. "LA..u~i!"~·~"-~~"li~a!e~ .. Flna11~i~l.l\~.s1J.lts.f()rth~ .. gllart~r.a11~.~~~(.~.'!~~~.3'--'l'--'M-"-'-'ar-c.ch"-"-20'--'2"'2 _________ ...... ______ _ _ ----,--:-:-:-'-----~ 
Rs in takh~, exce t er share dat"a 

S.No 

: Revenue from operations 
Other Income 

3 Total Revenue 

4 .. ~~ee.11s~s 

Particulars: 

. a) (Increase)/ decrease in stock in trade 
_ b) Purchase of food and beverage 

. ... ...... .. . cJ_1:>J.str!~LJtC>(.a.11cl pro~u.cer'.s..sh.irf 
. . .. : cl) . .Qthe.r_ direct operation expenses 

...... i ~J ~lllpL<>_Ye.e. ~e.11efits eJ_<p!!11se .... 
; f) Amortisation of intangible assets {including filmsrights) .. _______ _ 
j g) Depreciationof t;,ngibl~.assets ... 
jh) Finance costs . 

.. ... ... ..... ; iJ_C?!~e.r exp1=nses 
Total expenditure 

5 :Prc,fit/(loss) before tax (3-4) 
6 Tax Expenses 

, Current tax 

March 31, 

2022 
(Audited 

7,071.23 
1,035.83 
8,107.06 

(S.82) 
68.69 

2,423,38 _ 
55.49 

727.39 
46.79 

398.63 
378.63 

1,B?L~3._ 
5,975.11 

2,131.95 _ 

458.68 

3 Months Ended 

December 31, 
2021 

(Unaudited 

3,094.91 
421.11 

3,516.02 

(22.40) 
109.41 

534.41 

' 

26.41 
648.21 ' 

28.99 ; 

419.30 ' 

306.04 

1,581.82 _ 
3,632.20 . 

(116. 18) 

50.05 

.......... .... ,Q!!f!!((.~~ t~x............ ....... .. ................ .. ........................... . 
i Profit/ (loss) from ordinary activlUes after tax 

(7.75); 
(158.48); 

·---------i·······-··· ....... 30.02 ., .. ··-··-······-~ 
. 1,643.25 

8 . ,Extr~or~inary Items 
9 :share of profit/(loss) in Joint ventures 
10· :111eiproti.iJi1ossitor"the ;;~riod 

ll :other Comprehensive Income (net of ta~) 

12 .:To_t~.1 Comprehensive Income for the period (transferred to BS· Other Equity) 

. 13 ; B<ls!c and dHuted earning per share (EPS) [not annualised) 

;Part ll 
A : Particulars of shareholdln~s 

..... 1 .... :P.l!i'.~~ sl1a~ehc,ldinJt. 
; a) Number of shares 
Jb) Percentage of shareholding 

_. 2.. ;~~O.!!J?I~( an~.pro111~t1=t.gr<llJ[l_ sh<1r~~<llcling _ 
: a) Pledge/ encumbered 

. i) Number of shares 

............ )i)~gf 5.~ <1resJ~~ a.~ of the total sharehol~ing C>f .. 
promoter and promoter group) 

; iii}% of shares (as a % of the total share capital of 
. the Company) 
j b) Non encumbered 

ii) Number of shares 

. . iii)% of shares (as a %of the total. shareholding of 
• promoter and promoter group) 

;1i;i"%ofshares (as a% of the total share capital of 
the Com an ) 

B Investor complaints 

. Particulars 
:Pending at the beginning of the quarter 

.. ~-~~!i.~!~.~~-~!!~.t~~e. q~~,~~, . 
: Disposed off during the quarter 

[R·~--~-~i~_i_~~- ~nres~.l~ed_ ~~ .. i~-e ~~~ _o~ the_9u~rter 

(170.22) 
(~9:09). 

1,443.94 . 
33.08 

1,477.01 . 

6.54 

3.12 

1155.36) 

{155.36) 

10,69) 

6,691,910 _ 6,691,910 

29.63% 29.63% 

15,893,290 : 

100% 100% 

70.37% 70.37% 

Consolidated 

12 Months Ended 

March 31, 2021 
March 31, 

March 31, 2021 
2022 

(Audited) (Audited 

1,699.71 13,173.27 _ 
434.79 2,1~9:89 .. 

2,134.50 15,323.07 

(5.58) (16.62) 
34.90 209.36 

176.92 3,118.99 _ 
13.69 . 85.11 . 

557.13 2,340,55 , 

.......... ~9,?9.. . .:.:13} . .t§: :· 
430.70 ' 
339.32 . 

1,33?,;4 
2,925.92 

(791.41) 

43.54 

(47.971_j 
(786.98)] 

49.63 

(11,49J. 
(754.85) 

16.14 
(738. 71) 

(3 .27) 

6,691,910 . 
29.63% 

. .. · 100%' 

70.37% 

1,640,29 : . 
1,240.47 

.. 5,522.~? 
14,274.33 _ 

t,Q4H.73 

543.32. 

. .... .. . 18.04 .,. 
487.36 

(170.22) 

m,s6i• 
622.02 

33.08 
655,10 

2.90 

6,691,910 _ 
29.63% 

15,893,290 

100% 

70.37% 

Audited) 

7,288.52 
1,480.21 
8,768.73 

32.13 
64.70 

440.15 

59.71 
2,108.42 

132.98 
1,786.51 

1,368.34 

},~?5-.Ei} _ 
9,848.57 

P,Q79,B}) 

130.17 

.. (77.08) 
(1,132.92) 

49.63 

(47,~~). 
{1,230.16) 

(4.48) 
{1,234.64) 

{5.47) 

6,691,910 
29.53% 

15,893,290 

100% 

70.37% 



S.No Particulars 

1 SEGMENT REVENUE 

Software division 

Eg~ i pmentd iv~sion( i11clu9 in.~ other.income) 
Theatrical exhibition division 

Education 
Others 
Tota! 

Le~s: Inter se1:m~n~re_venue 

Net s~re.s/ Income frel!71op~ration 

2 SEGMENT RESULTS 

P;()fit/{ioi;)befo;etix and flna~ce costs 

from each 5.e~ment. 
Software division 

Equipment division 
Theatrical exhibition division 

Education 
Others 
Total 

Less: Finance costs 
Other un-aUocable expenditure 
Net of unallocable income 

Total profit before tax 
Add : Share of profit/(loss) in Joint ventures 
Total profit before ta; and after share in Joint venture 

3 SEGMENT ASSETS 
Software division 
Equipment division 
Theatrical exhibition division 
Education 
Others 

unallocable 

4 SEGMENT UA81UTIES 
Software division 
Egu ipment di-..ision 
Theatrical exhibition division 
Education 
Others 
Unallocable 

March 31, 2022 

l 
I 
I 

...... .l 

(Audited} 

.. ~.623.57 
2.60 

470.72 

. '1,096.89 

1,765,83 ! 
(8.43} 

265.89 

..... 2,02~.28 

170.10 

. (!~-16} 
i,932.34 

1,932.34 i 

585.77 

105.02 
526.26 

2,1_5_5.59 
21,716.78 

! 

1,630.96 
3.62 ! 

657.55 ! 
441.91 

5,371.83. 

I 
I 

Standalone 
3 Months Ended 12 Months Ended 3 Months Ended 

December 31, 
2021 

March 31, 2021 March 31, 2022 March 31, 2021 March 31, 2022 December 31, 
2021 

(Unaudited) 

i .... -------·------1 . 
215.02 I 

.. 488.31 l .. 
··· ···· ~i3d 

..... ·+ 
+ 

151.15 

0.82 

·r 
................. ! 

150.45 i 
302.42 i ., 

i 

141.89 

(1_!!:18) 
337.71 . 

. 1 
............... .. .l 

. 337.71 j 
... , ....... . .l 

J 
2,657.17 i 

109.70 1 
570.55 

1 

1/l_4.1.22 l 
22,966.25 i .,, .... i 

4,782."s1·1 

·. • o::io I 
775:87 i 
........... .... I 

519:.6~J 
6,933.94 ! ... ... 1 

-1 

;Au cited) (Audited} 

29.10 4,0.3~:85 
i 
! 

8.89 12.71 

443.61 l,°-43-90 
481.59 .. 5,()93.46 

481.59 5,093.46 

(65.90) 1,825.39 
(10.38) {14.81JJ 

225.12 639.73 
148.84 2,450.31 

154.46 589.03 

42.52 (597.25) 
(48.14) 2,458.53 

{48.14) 2,458.53 

:.901.09 585.77 
114.9S 105.02 
612.28 526.26 

,,_080.82 2,155.59 I 
1~.4 14.56 21,1i6.1s J 

.L. 
j 

~.912.67 1,630.96 i 
5.51 3:s:i; 

776.78 657.55 t 

441:91 l 494.33 
f..144.70 s,:i:ii:83J 

I 

(Auditedi 

1,122.20 

11.19 

984.66 
2,118.05 

2,118 OS 

517.78 

{26 62) 

576.79 
1,067.94 

S84.58 

(421.58) 

904.94 

904.94 

1,~01.09 
114.95 
612.28 

3,080.82 
19,414.56 

2,912.67 
5.51 

776.78 

494.33 
.6 ,144.70 

(Audited) (Unaudited) 

3,6?3:?7J 

... J~t 
2,218.81 i 

~~i~t 
1,559.48 I 

268.09 
5 .20 

1,Jli.12 
1,247.94 

283.67 
3,516.02 

··········· .1 
3,516.02 

1,~;?:~? 151.15 

J~:~~l .. 0.82 

J~S'.1:~3) ... (291.79) 
169.11 S1.70 

~~S:~5) L 1S0.4S 

2,142,96 j 62.33 

3!s:6U 

J 
306.04 

{367.63.) (127.54) 

2,1?1-~S {116 18) 
(29.09) 3.12 

2,102.86 {113.06) 

........... . J 
585.77 I 2,657.17 ...... + 
105.02 J 109.70 

11,033.77 L 9 ,858.03 
6,o~s.sz.. ·. 5,424.99 
2,1~5.59 . . 1,941.22 

5,002.23. 6,317.98 

1,630,96 4,782.Sl 

3.621. 0.30 

2,7~.971 3,110.31 

4,0!!():1.2 L 3,621.15 
441.91 i 519.69 

15,5?~-~J_ 15,032.17 

(Rs in !akhs) 
Consolidated 

12 Months Ended 

March 31, 2021 March 31, 2022 March 31, 2021 

(Audited) 

29.10 i·· .. 
..•..•. •.•. 1 . 
8.89 i 

673.SS i 
1j4~}4 _J 

(Audited} 

4,036.85 
12.71 

4,769:96 
4,912.08 

443.61 ! . . . 1,043.90 
2,295.48 ! 14,775.49 

··········· ----•· ··· ;-· 

/. 
2,295.48 I 14,775.49 

··········r 
j .. 
i -·- ·-r 

j~j_.9CJ.)! .. 
(10.38)! 

<s2:i.s<1l] . 
19.69 ; 

l --

225.12 j 
(354.0 1)1 

···············t 
! 

339::32 L 

9s.asT 
0

(791.41)1 

. (17_49) 
(808.91) 

1,901:2~ 
114.95 ! 

• . I 

s ,8Ei537 L 
5,517.92 
3,080.82 

4,897.69 

2,912.67 
5.51 

2,826.ss: 
3,881.31 ) 

494:33") . 
14,S7L46 

1,877.08 
(14.81) 

{1,405.70) 
. . 

459.72 
639.73 

1,556.03 

1,240.47 

{733.i7) 
1,048.73 

(35.561 
1,013.17 

585.77 
105.02 

11,033.77 
6,028.52 
2,155.59 
5,002.23 

1,630.96 
3.62 

2,708.:97 
4,~~-12 

441.91 
15,589.09 

[Audited) 

1. ;22.20 
11.19 

.. },588.65 
.. s,~~:95 

984.66 

. 8,776.65. 

517.78 

.... {2§:62) 
. {1,857.44) 

872 .99 
576.79 

83.S0 

1,368.34 

(205.01/ 
(1,079.83) 

(47.61) 
(1,127.44} 

1,901.09 
114.9S 

8,8€S.37 
5,517.92 
3,080.82 

4,897.69 

2,912.67 
5.51 

2,826.85 · 
3,881.31 

494.33 
14,571.46 



i I 

--· - N.C?!.~~~------ --·· ···- --- -- - -- -------- -- - ------·-··- -------- -.L . ---- --- -- --- --.. J __ -----------J_ -- -------- ---- - ·- --- -------
1 The above financial results have been reviewed by the audit committee and approved by the Board of Directors at the meeting held on 17 May 2022. 

• •- ••• • • • • •• •••• -• • • •- • • • •• • -• •• • • ••••• ••• • ••~---•-•- -•• n--•- ••• ••••• 

2 In terms of order dated 9.02.2012 passed by the High Court of Judicature at Bombay ('H igh Court'), Maharashtra Film Stage and Cultural Development 
Corporation ('MFSCDC') raised net demand of Rs. 591,966,210 and asked Whistling Woods International Limited (WWIL) to vacate the premises. The 

Company's and WWIL's Review Petitions were heard by High Court and a stay was granted on 30 July 2014. However, the High Court ordered the 

Company/WWIL to pay Rs 100,038,000 by January 2015 3gainst 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 2022 Rs 113,538,000 has been paid by the Company and Rs 22,500,000 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 . 

. ·····• . . ····- ·-•· .. . . . ·---- - . . ·· ····- . . -- ·· - ··- ·-· . ····--·-· - ---·-···· -·- ----- --• ------· -· 
3 The business of the Mukta Group has been affected by the ongoing CoVID-19 pandemic. During the time the lockdown is in effect and socia l distancing norms 

4 

are in place, the Entertainment Industry shall continue to be adversely impacted. The Mukta Group has assessed the impact on its operations including revenue 
and the carrying value of its assets. For all the Group Companies, wherever applicable, steps have been taken to mitigate future losses by cutting operational 

costs, includJng by reduction of employee costs and by invcking force majeure for rental payments. For assessing future impacts, all available information has 

been disseminated. While t he 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. 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. 

I 
! 

. . . .. .. . ..... . ' 

·········· --········· · . ! .. ... . . ! 
For and on behalf of the Board of directors 

- --·-

. ~\) ~- --- ~ \ \~ 
.: .. ~\) ~ 

. ····· -· 

Oate ': 17 May 20~? ..... . I Rahul -~uri ! 
Place ; : Mumbai __ ____ Mana~ir1~_1?ire~or 

OIN:01925045 



Mukta Arts Limited 
Cash Flow Statement for the year ended 31 March 2022 

Cnsh now from operating activities 
Profit befol'e tnx 2,458.52 904.94 1,048.73 ( 1,079.83) 

Non-cnsh ndjustmcnts to reconcile Pl'ofit before tax to net cash nows 
Depreciation and amortisation 213.13 204.09 1,774.0S 1,919.49 
Bad debts/ advances/ intangible assets under development written-off 80.77 17.72 419.68 61.73 
Finance costs 589.03 584.58 1,240.47 1,368.34 
Interest income (971.50) (8 12.69) (97.21) (90.71) 
(Gain) on sale of tangible assets (nc1) ( 178.63) (30.21) (639.01) (45.27) 

Opernting prolit before working capital changes 2,191.32 868.43 3,746.71 2, I 33.74 

Movements in working capital: 
lncrease/(Decrease) in other current liabilit ies (1,940.87) 2.529.36 103.60 (45.52) 
lncrease/(Dccrease) in other financial liabilities ( 198.65) I IOI (817. 10) I 19.76 

lncreasc/(i)ecrca,c) in other non current liabilities -194.S0 {:i,LOO) 466,07 (3:'i.57) 

lncreasc/(Dccreasc) in other non current lease liabi lities (3 1.06) 2,168.07 
lncrease/(Decreasc) in other non c111rcn1 financial liabilities 30.9 1 (529.29) 
lncrease/(Decrease) in current lease liabil ities 6.50 (189. 1 S) 
lncreasc/(Dccreasc) in trnde payables 130.57 (8188) (166.72) 578.23 

lncrease/(Decrei1se) in current provisions (397.78) 163.70 (1,341.43) 1,203.39 

(lncreasc)/Decrease in inventories (18.60) 40.20 
lncrease/(Dccrcase) in non currcnl provisions (13.44) 8.61 (9.34) 
(lncrcase)/Occrease in trade receivables 459.21 (78536) 952.98 (490.45) 

(lncrease)/Dccrease in loans and advances (250.00) 
(Increase) /Decrease in other non- currclll assets 24 1.% 25.94 235.36 45.67 

(lncreasc)/Dccrease in shor1-1crm loans and advances (1,723.89) (1 ,863.32) (258.88) (50 24) 

(lncreasc)/Decrcasc in other financial assets (57.45) 167.97 30.72 (60.15) 

(Increase) /Decrease in other current assets (20.69) ( 16.04} (396.52) (13 .76) 

(lncreasc)/Dccreasc in 01her current financinl assets 14.29 8.27 (80.45) 3 1.89 

Cnsh genernlcd from (used in) operations (8 14.58) 732.70 3,896.03 3,457.19 
Taxes paid (nel) (332.04) (245.67) (306.91) (154.68) 

Net cash gencrnted from (used iu) opcrnling nt·ti\'itics (A) (1,14(,.61) 487 03 3,589.12 l ,10?. SI 

Cnsh now from in"est ing activities 
Investments in equity shares of subsidiaries (182.(,8) (247.72) (35 .62) 

Purchase of'fixcd assets (tangible and intangible) (52.04) (24020) (2,273.85) ( 112.25 ) 

Proceeds from maturity/ (reinvestment) of fixed deposits, net ( 179,70) ( 14. IS) (239.88) ( 14.15) 

Amortisa1ion of intangible assets 809.88 
Proceeds from sale of fixed assets 196.84 0 .08 196.84 19.49 

Interest income 971.50 812.69 97.2 1 90.71 

Net cash used in investing acli\'ilies (8) 1,563.81 558.4 1 (2,467.41) (51.82) 

Cash flow from financing nclil'itics 
Secured loan (rcpaid)/taken,nct (157.60) 42.44 (13.66) {253.77) 
Unsecured loan (rcpaid}/takcn , net (120.00) ( I 00.00) (339.65) (550.38) 

Finance charges (nel) (589.03) (584 58) (1,240.47) (1 ,368.34) 

Net cash now from I (used in) liua nci ng nclivities (C) (866.63) (642. 14) (1,593.78) (2, 172.48) 

Net increase /(decrease) in cnsh and cnsh equivalen ts (A + n + C) (449.43) 403 .3 1 (472.07) 1.078.2 1 

Cash nud cash c<111iva lents at the beginning of the ycnr 573.01 169.70 1,399.14 320.93 

Cnsh and cash c uiva lents »I the end of the •enr 123.57 573.01 927.07 1,399.14 

I . ( 
' I. 

f 



MUKTA ARTS LIMITED 
State111ent ofassets and ii abilities as at 31 March 2022 

r- -· 
! 

! 
! 

Particulars 

)·ASSETS. 
Non-current assets 

, . .. Y~ope~y.pl~t)~ .and equip,.nent. 
i Right-of-use assets 

Capital "."Ork-in-prng1'.ess 

Investment property·-···-··--···-
0.ther Intangible assets 

.. lntangib.le Assets under Developtnen~ . 
Financial assets i- -··---··,nvestmen·ts -· .. - --··-·-·-····-·-·-·· 

I · Loans · 

' Others 
!•·• 
1 ..... . Deferred income tax as.s~ts (_l~~t) 

Other non-current assets 

Current assets 

Inventories 

Financial assets 
;----· ·c::~·,:;:e~t"i-;~estments 
i Trade receivables 

i···-
i 
' i ·· · 

.. Cas~1 ~.,~~ cash e9~1ivalent~ .... 
Bank balances other than above 
Loans 
Others 

Other Current assets 

Total Assets 

I i__~_QP.I.!:V J\~D LII\.B.l~ITl~S 
i E(Juity 
, Equity Share capital 

L ___ ()th~r ~_qui~ . . 
; Minority Interest 
i 
! . 

Non-current liabilities 

Financial liablities 

Borrowings 
Lease Liabilities ............ ............ . 
Other financial liabilities 

Employee Benefits Obligations 
Other non•current liabilities 

' 
Current liabilities 

··- ·•""'" ·• ·· 

i. 
i 

' ....... .: 
. ' 

--i--- -· . . 

. ......... . .. . , , ... . 

Financial liablit ies \------··-- -~- -. ---•· ----------.....•• .. ·····-•-·•• ... ········· - ... ..•. ·- --·······------····-··-·•···. - .......... ~··. 

Borrowings 
Lease Liabilities 

! 1· ···· 
I 

, Trade payables 
1 Othe r financial liabilities ·······-·- ········ . . . .. . ·····- ··--· '·· 

Rs in lacs 
Standalone Consolidated 

As at As at As at As at --- ---·- ··--·-•~ ... , ........ --.. . -----------------· ___ . ----- -~------•·--~.,-..:.:...:..:.___--1 
31 March 2022 31 March 2021 31 March 2022 31 March 2021 

(Audited) . (Audited) (Audited) (Audited) 

1,232.07 
76.01 
12.87 

.. ... 1,325.96 -·· 

174.89 . 

2,860.96 
3,744.06 

········3,802.18 ..... . 
222.01 
906.22 • 

----·--····-·--· .. 

1,459.53 
125.80 
658.97 

7,386.45 
678.31 
423.12 

25,08Y.41 

1,129.26 
15,823.07 

4,511.89 
252.49 
424.80 
121.98 
635.40 

600.00 . 
31.06 , 

307.67 . 

403.99 

1,351.85 
89.TI 
12.87 

1,371 .28 
518.25 . 

466.52 

2,678.28 
3,744.06 · 
3,744.73 

267.09 : 
1,148.17 • 

1,918.74 
575.29 
479.27 

5,662.56 
692.60 
402.43 

25,123.70 

6,776.02 6,654.39 
4,335.83 2,352.65 

188.14 460.71 

1!3~5:% . 1,396.88 
556.19 · 962.75 
478.48 . 823.48 

.. 406.31 ' 358.72 

2,201.18 ·•··· ·- 2,231.90 
249.04 267.09 

1,083.03 , 1,318.39 

94.46 . 75.87 

• • •••• « -•••• • • ' • •• - •m 

200.12 
1,120.93 2,073.91 

929.30 1(401.42 
709.61 479.27 

1,522.57 1,263.69 
902.10 821.6.J 

1;831.60 1,435.08 

24,910.89 24,377.84 

1,129.26 1,129.26 1,129.26 
(1,443.55) 

408.37 
13,660.44 (673.02) .... -··• --·· ...... ·- ··so"c{O!f·:· .. -·-·· 

5,577.74 5,591.40 
41203.52 

393.89 1,225.79 3,790.53 
135.42 505.49 514.83 
140.90 672.09 206.03 

. ---

····- .... ···· ··-··--
795.24 . 1,134.89 
716.02 

3,001:Q3 . -· ..... ?!~3~}.:!:. ... 
1,834.38 3,556.65 l ·· 

Other current liabilities 814.37 

720.00 
2<1.56 

177.10 
602.64 

2,755.24 
431.21 

4,309.43 • 5,650.86 

! Provisions 33.43 
.--··--- ·····--·-- ··--····-··-·- · .. -·-·····-- --·- -·---·-·-····-··' - -t-·-·---···· .. -· -·-·-·----··- ···•·· 
! 

1,107.86 .: --~1!_92_4.26 

Total Equity andLiabiiities 25,089.41 25,123.70 24,910.89 24,377.84 
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INDEPENDENT AUDITORS’ REPORT 
 
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, 2022, 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, 2022, 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, 2022, 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. 64,12,90,157/- 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 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, 
2022. 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. 
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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 2022. 
 
Responsibilities of Management for the Standalone Financial Statements 
 
The Company’s Board of Directors is 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. Those 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. 
 
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. 
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• 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. 

 
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. 
 
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, 2016 (“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. As required 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; 
 
(e) On the basis of the written representations received from the directors as on March 31, 2022 taken on record by 

the Board of Directors, none of the directors is disqualified as on March 31, 2022 from being appointed as a 
director in terms of Section 164 (2) of the Act. 

 
(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 
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(g) In our opinion, the managerial remuneration for the year ended March 31, 2022 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, 2022 on its financial position 

in its standalone financial statements – Refer Notes 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. 44. 

 
iii. There was no amount required to be transferred to the Investor Education and Protection Fund by the 

Company during the year ended March 31, 2022 – Refer Note No. 45. 

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

 
 
 
CA. Subhash Jhunjhunwala 
Partner 
Membership No. 016331 
UDIN:  22016331AJCDEF7236 
 
Date:  May 17, 2022 
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, 2022 
  
On the basis of such checks as we considered appropriate and according to the information and explanation given to us 
during the course of our audit, we report that: 
 
1) 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. 
       
      c)  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. 

 

ii)   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. 

 

iii) According to the information and explanations given to us, the company has not granted any loans secured or 
unsecured to the firms, limited liability partnerships or other parties covered in the register maintained under 
section 189 of the Act. The provisions of paragraph 3(iii) (a), (b) and (c) of the Order are not applicable to the 
Company. 

 

iv)  In our opinion and according to the information and explanations given to us, the Company has complied with the 
provisions of Section 185 and 186 of the Act, with respect to the loans and investments made. 

  
v) 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. 

 

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, 2022 for a period of more than 6 months from the 
date they became payable. 

 

  (b) 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 of 
dues 

Amount 
(Rs.) 

 Period to which the 
amount relates  

Forum where the dispute is 
pending 

Chapter V of the 
Finance Act, 1994 

Service 
Tax 

8,75,000/-* November 1996 – 
November 2001 

Customs, Excise & Service 
Tax Appelate Tribunal  

 
 
Income Tax Act, 1961 

 
 
Income 

19,53,900/- Asst year 2015-16 Commissioner of Income 
Tax (Appeals) 

1,55,77,380/- Asst year 2014-15 
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Tax  88,08,700/- Asst Year 2013-14 

15,08,440/- Asst Year 2012-13 

5,24,938/- Asst year 2011-12 Income Tax Appellate 
Tribunal (Appeals) 

 

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

viii) 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. 

 

ix) 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. 
   

x) 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. 

 

xi)    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. 

 

xii)   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. 

                    
xiii) 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. 

 

xiv) 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.  

 

xv)  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. 

 

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

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

 
 

CA. Subhash Jhunjhunwala 
Partner 
Membership No. 016331 
UDIN:  22016331AJCDEF7236 
 
Date:  May 17, 2022 
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 
 
(Referred to in paragraph 1(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of 
even date) 
 
We have audited the internal financial controls over financial reporting of Mukta Arts Limited (“the Company”) for the 
year ended on March 31, 2022 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 is 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. 
 
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 
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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. 
 
 

Qualified Opinion  
 
In our opinion, the Company has, in all material respects, maintained adequate internal financial controls system over 
financial reporting as of March 31, 2022, 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, 
2022.  
 
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, 2022, and the 
material weakness doesn’t affects our opinion on the standalone financial statements of the Company. 
 
 
For Uttam Abuwala Ghosh & Associates 
Chartered Accountants 
Firm No. 111184W 
    

 
 
CA. Subhash Jhunjhunwala 
Partner 
Membership No. 016331 
UDIN:  22016331AJCDEF7236 
 
Date:  May 17, 2022 
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 2022, 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 
 

i.   Subsidiaries: 
 

1. Mukta Creative Ventures Limited 
2. Whistling Woods International Limited 
3. Mukta A2 Cinemas Limited 
4. Mukta Tele Media Limited 
5. Connect.1 Limited 
6. Mukta A2 Multiplex SPC (incorporated in Bahrain) 
7. Whistling Woods International Foundation (100% Subsidiary of Whistling Woods International Limited 

 
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, 2022. 
 
Basis for Qualified Opinion: 
 

1. As at March 31, 2022, 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. 
64,12,90,157/- recoverable from WWIL. As fully explained in Note 44 to the accompanying audited 
financial statements, the Order of February 9, 2012 passed by the High Court of judicature at Bombay 
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(‘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, 2022. 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. 

 
2. 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. 

 
Emphasis of Matter 
 
1. We draw attention to Note no. 42 of the consolidated financial statements for the year ended 31st March, 2022 

wherein the group has reported on the impact of COVID-19 Pandemic on the operations of the company. 
However, the actual impact may be significantly different than estimated as it is not possible to completely 
evaluate and quantify the impact of Covid-19 on the future operations of the company. 
 

2. During the year ended March 31, 2022, Mukta A2 Cinemas Ltd (Subsidiary) has incurred loss before tax 
(including other comprehensive income) of Rs 14,68,57,461/- and has accumulated losses of Rs. 54,21,50,313/- 
as on March 31, 2022. Further the company’s net worth has been fully eroded and there is a deficit of Rs. 
52,71,50,313/- in the shareholder’s equity as on March 31, 2022. 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.  

 
3. There is an emphasis of matter with regards to the financial statements of Mukta A2 Multiplex S.P.C. on 

account of deficit in the Shareholder’s Equity and the company’s current liability exceeding its current assets as 
on March 31, 2022. 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 report is not modified in respect of these matters. 
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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 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 is 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. 
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• 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. 
 
• 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 six subsidiary whose financial statements reflect total 

assets of Rs. 68,66,32,497/- as at 31 March 2022, total revenue of Rs. 60,17,44,748/- and total net profit after 
tax of Rs.63,40,814/- for the year ended 31 March 2022 and for the period from 1 April 2021 to 31 March 2022 
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, 2022, 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. 35,56,436/- for the year ended 31st March, 
2022, 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 
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included in respect of the same is solely based upon the management certified Financial 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, 2022 represent the derived figures between the 

audited figures in respect of the financial year ended March 31, 2022 and the published unaudited year-to-date 
figures up to December 31, 2021 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 
 

 
 
 
CA Subhash Jhunjhunwala 
Partner 
Membership No.: 016331 
UDIN: 22016331AJCCZW7267 
 
Date: May 17, 2022 
Place: Mumbai 
 



I. 

Statement on Impact of Audit Qualifications (for Audit Report on Standalone Financial Statements 

with Modified Opinion) submitted along-with Annual Audited Financial Results for the Year ended 

March 31, 2022 [See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

SI. Particulars 
.

. 

No. 

1. Total Income

2. Total Expenditure

3. Net Profit/{Loss) before Tax

4. Earnings Per Share

5. Total Assets

6. Total Liabilities

7. Net Worth

Any other financial item(s) (as felt
8. nppropriate by the management)

* No adjustments made as impact not quantifiable

II. Audit Qualifications:

1. Qualification 1:

a. Details of Audit Qualification:

• ·. Audited Figures (as Adjusted Figures

reported before ·• (audited figures 

adjusting for after adjusting for 

qualifications) qualifications) * 

62,85,50,629 62,85,50,629 

38,26,98,284 38,26,98,284 

24,58,52,345 24,58,52,345 

9.16 9.16 

2,50,89,41,320 2,50,89,41,320 

81,37,08,650 81,37,08,650 

1,69,52,32,670 1,69,52,32,670 

As at March 31, 2022, 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. 64,12, 90,157 /­

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 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 d isrnissed 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, 2022. 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 Oruer!>. 

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 (continuing 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: 

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. 

(iii) Auditors' Comments on (ii) 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 

Rahul Puri 

Managing Director 

Date: May 17, 2022 

Place: Mumbai 

Sd/-

Manmohan Shetty Chairman 

- Audit Committee 

For M/s Uttam Abuwala Ghosh & Associates 

Chartered Accountants 

Firm No. 111184W 

(Statutory Auditors) 

CA Subhash Jhunjhunwala 

(Partner) 

Membership No. 158844 

Date: May 17, 2022 

Place: Mumbai 

/?leE-J-
9·· 

Prabuddha Dasgupta 

Chief Financial Officer 



Statement on Impact of Audit Qualifications (for Audit Report on Consolidated Financial Statements 
with Modified Opinion} submitted along-with Annual Audited Financial Results for the Year ended 

March 31, 2022 [See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 
I. 

SJ. Particulars 
. .

Audited Figures (as Adjusted Figures 
No. reported before (audited figures 

adjusting for .tfter adjusting for 
qualifications) qualifications) * 

1. Total Income

2. Total Expenditure

1,53,23,06,647 

1,42,74,33,491 

1,53,23,06,647 

1,42,74,33,491 

3. Net Profit/(Loss) before Tax 10,48,73,156 10,48, 73,156 

4. Earnings Per Share 3.06 3.06 

5. Total Assets 2,49,10,89,467 2,49,10,89,467 

6. Total Liabilities 2,39,48,60,498 2,39,48,60,498 

7. Net Worth (excluding Minority Interest) 4,56,23,659 4,56,23,659 

Any other financial item{s) (as felt 
-

8. appropriate by the management)

*No adjustments made for Qualifications as impact not quantifiable

II. Audit Qualifications:

1. Qualification 1:

a. Details of Audit Qualification:

1. As at March 31, 2022, 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. 64,12,90,15 7 /­
recoverable from WWIL. As fully explained in Note 44 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 WWILto
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, WWI L's net worth stands 
fully eroded as at March 31, 2022. 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. 

2. 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 WWI L's 
Financial Statements with respect to Ind AS 116 on the land rights. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of Qualification: Repetitive (continuing 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: 

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 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. 



{iii) Auditors' Comments on (ii) 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. 
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PRESS RELEASE 

Mukta Arts records highest PBT(Profit Before Tax) ever 

Mukta Arts declared its financial results for the year ended 31st March 2022. The profit 

after tax for the year stands at Rs 24.58 crores against Rs 9.05 crores of previous year. 

The turnover for the year is Rs 62.85 crores against Rs 29.81 crores of previous year. Q4 

PBT is Rs 19.34 crores as against Rs 0.48 crores of Q4 of previous year. 

On consolidated front, Mukta Arts turnover stands at Rs 153.23 crores against Rs 87,68 

crores for previous year. EBIDTA for the year is Rs 40.63 crores against Rs 22.08 crores 

of previous year. The PBT is Rs 10.48 crores against loss of Rs 10.80 crores of the 

previous year. 
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