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Dalal Street, Fort, Block, Bandra Kurla Complex,
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BSE Scrip Code: 532357 NSE Scrip Symbol: MUKTAARTS

Kind Attn: Corporate Relations Department

Dear Sirs,

Subject: Outcome of the Board Meeting and Results for quarter and nine months ended
31% December, 2021.

Further to our letter dated 2™ February, 2022 and pursuant to the Regulation 30 of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, we wish to inform you that the Board of Directors of the Company at its meeting held
today viz., 11%® February, 2022 considered and approved the Unaudited Standalone and
Consolidated Financial Results along with segment wise results of the Company for the
quarter and nine months ended 3 1% December, 2021 and Limited Review Report in pursuance
1o SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015,

A press release for the said quarter is also enclosed herewith for your reference along with the
copy of the aforesaid unaudited financial results. The Board Meeting commenced at 12.00
p.m. and concluded at 2.45 p.m.

Please take the same on records accordingly and oblige.

Thanking you,

Yours Faithfully,
For and on behalf of

Monika Shah
Company Secretary and Compliance Officer

Encl: As above.
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|
Part 1- Statement t of Unaudited Financial Results f_u;th_é_{lua_rterand Nine Months ended December 31 2021 = o | i i

' B N il e mi - e e Sy —H_ o ' (Rs in lakhs, except per share data)

| Standalone

S.No | Particulars For the quarter ended For the nine months ended Year Ended
i I, -] B « NN ) ) DECE;;;T . DECE;;?;HL SEptZ?:f ot Decezr;';:r:r =% December 31, 2020| March 31, 2021
(Unaudited) (Unaudited) (Unaudited) (Unaudited] (Unaudited) (Audited)
1 Revenue from operations | | 488.31 848.23 187.90 | 996.56 @ 1,636.45 1,863.11
2 | Other Income N & 33426 30648 312.35 946, 54' 796.37 | 1,117.67
3 Total Revenue S — o 82257 115471 50025 1,943.20 | 2,432.82 | 2,980.78
| |
T R N, KRS SRS D S .
|| a)(Increase)/ decrease instockintrade | N T T - _ = -
_____| b)Purchase of food and beverage T e ) = - - -

. ¢) Distributor and producer's share . el [N 2 o . = 2
R | “r.i) Other direct operation expenses o - | @39 22513 10.11|  34.59 | 225.13 255.85
| e)Employee benefitsexpense - 105.96  77.80 | . 86.34 278.21 | 250.81 | 366.24

.f}Amumsatmn of intangible assets (lnclumng films rights) N ) = - | - | - =
| g) Depreciation of tangible assets g ) 58.03 _ 4569 57.60 | 171.03 '_ 158.69 204.09
_ |h)Financecosts 1 14189 15202 13550 |  418.93 |  430.12 | 584.58
(i) Otherexpenses | 17859 14526 . 18461 514.26 414.99 665.08
- _ Total expenditure _ S - 484.86 645. 90 47416  1,417. 03_____ ~1,479.74 ‘ 2,075.84
j 5 Profit/ (loss) befﬂre tax (3-4) Y SN ) | 337.71 - 508.81 .’_EE Qf:? [ __§2E- 18 ] 953.08 904.94
_ 6 TaxExpenses ! | erese A |
~_ Currenttax S . 50.00 ~_85.00 4.50 84.50 86.50 | 130.00
_____ Deferredtax -l 186  (11.18). 2.80 | 1.45 | (2.03). 27.23
I .Pmﬁn‘{lnsa} frurn ordinary actwrtles aﬂer tax gy 8 i 285.75 454 89| _m___‘lﬁl_'f@_*____ 440.23 868.61 | 747.71
8 Exraordinaryltems NS SURRNR D S N = e = 4 49.63
9 Share ufproflt.-'(lnss} in Joint ventures _ i el D0 N - 2 A T . - -
10 | Net profit/(loss) for the period B T el - 285.75 454 E{Q_q 1879 440.23 | 868.61 |  698.08
1 DtherCungprehenswe Income (net c:f tax} =L ] et o f i - = = | 6.23
‘Total Comprehensive Income for the period (transferred to BS- | i
_ 12 OtherEquity) - ) | 285.75 45499 1878  440.; 23 B 868.61 | 704.31
l |
__ig.___ﬁg_sic an_d_gih_Jf[ed earnlng per sharE{EF'S} {not annualrsed} R N .20+ 2017  QOC87 . _1.95 l 3.895 | 3.12
| |
S L o Sl R e D __ | LTk . |
A | Partmulars of sharehnldmgs e T, e e e e _ o ) [ |
1 Public shareholding R R i ey e N e ST I m
'a) Number of shares o RO | 6,691,910 6,691,910 . 6,691,910 | 6,691,910 6,691,910 6,691,910
'b) Percentage nfshafehnld_g_ - | 29.63%  ?9A3%  29.63%,  D0.60% 28.03% 24.63%
2 [Diuule anid protivter group sna‘r:e_hplldl_g - _ . _ ‘ _ g DR W [ _ -
.J Pledge / encumbered L ) _ = e T .o SR By
1) Number of shares | : = %] ot 0w MR S B :
L ___u}% of shares (as a % of the total sharehaldmg of | - - - e IR e =
5 ‘promoter and promotergroup) i . T R e T = i
____Hu_n}%n_{sﬂa[as_{asa% of the total share capital of IR 0 T R . - - | -
L SRR s ot R i— 3 |
|b} Non encumbered . . - s . DR = |
i i) Number of shares | 15,893,290 , 15,893,290 | 15,893,290 F 15,893,290 15,893,290 15,893,290
i) % of shares (as a % of the tntat @g&eﬂqld_g_uf I o g e N e A e = B ,
promoter and promoter group) il . 100%: 100%, 1(}0%'; 100% 100% | 100%
i) % of shares (as a % of the total share capital c:f _ p = o - 4 U5 D R g
the Company) 70.37% 70.37% 70. 3?% 70. 37% 70.37% 70.37%
B__Investor complaints _ | _ e T , SN VDR S O, |
____Particulars o e e T TR _ i
[ 'Pending at the beginning nf the quarter - ] Nil L | g = e R e N _ B
|Received during the quarter A, S P e || (T e R e , E
| Disposed off during the quarter e ] | i T |
___|Remaining unresolved at the end of ‘the quarter e M e S |
K S T e T ,
! ———— o
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) m[Rs in lakhs, except per share data)

Consolidated

S.No Particulars For the quarter ended For the nine months ended Year Ended
December 31, | December 31, September 30, | December31, | December 31, March 31. 2021
¢ DR | S == ) 2021 2020 2021 2021 2020 :
| (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
gy Hevenue : from nperatlnns g - 3, 094 91 & 304 98 | = | _1_,5‘_#4_@ ~ 6,102.04 | 9,588.81 7,288.52
N j;ﬁr_ln_cg;l]g _ i 421 12 361 ?6_; . 349.01 | ‘I 113.97 1,045.41 1,480.21
3 Total Revenue . 3,516.02 2,666.74 1,863.47 7,216.01 6,634.22 | 8,768.73
4 |Expenses i . _ - [ Oy b j
! @) (Increase)l decrease in stock in trade ) (22.40) - (9.12) 1403 | (10.80) 37.72 | 32.13
____ b) Purchase of food and beverage 10941 835 (16.98) 140.68 29.80 | 64.70
_lle) D|5tni:-utnr and producer’s share 534 41 24_5 65 ~99.61 695.61 | 263.23 | 440.15
d) Other direct operation expenses ) 26.41 27 55 3.1 _29.62 | 46.02 | 99.71
e} Employee benefits S expense e s » | = T 648 21 467. [)5 511.83 1,613.16 1,551.29 2,108.42
_f) Amortisation of intangible assets (including films nghts} | 2899 ____29.‘!_8 | 29.06 86.97 | 92.28 132.98
___ 9) Depreciation of of tangible assets il - . 419 30 445.85 41291 1,241.65 | 1,355.81 1,786.51
h}_Flnance_custs —— e S il W __3_@._@_4__ | 414.29 27429 861.84  1,029.02 | 1,368.34
__| i) Other expenses . 1,581.82 850.94 1,268.87 364049 1  2517.48 3,855.63
____|Total expenditure 3,632.20 2,479.84 2.503.73 B__I-_IEB 23 6,922.65 9,848.57
5 me'tf {Iuss} before tax (3-4) (116.18) 186.90 (730.26) (1,083.22) (288.43) (1,079.83)
6 Tax Expenses | [ en .
___Current tax | 50.05 65.04 | 4.54 84.64 86.63 130.17
| |Deferred tax | i ) (7. ?5} ~ (18.05). 0. 024 (11.98)| (29.11) (77.08)
o F'n:-f’t.f (loss) from urdmary activities aftﬂtﬂagc ) . ~(158.48)  139.91 | (?35 03} (1,155.88) (345.95) (1,132.92)
| 8 |Extraordinary ltems j 0l D : | [ - 49.63
9 |Share of prnﬂ.-'_{_fgss} in Julnt ventures B 12 | (319) 198 (6.48) (30.11) (47.61)
;g [Net profit/(loss) for the period {155 35} 136.72 _(733.06) (1,162, 36) (376.06), (1,230.16)
21 __E_Z_.i_ther Cﬂmprehenswe Income (net of tax) | . (6.87) ,. T {2{}_52}5- (4.48)
Total Comprehensive Income for the period (transferred to BS-
12 Other Equity) _ ll (155.36) 129.85 (733.06) (1,162.36) (396. 68} (1,234.64)
| e —— BN =
13 _—Easu:: and d;luted earmng per share (EPS) [nmt annuahsed} | (0.69) 0.58 (325 (6.15), | (‘I .?6_)_!__ (5.47)]
—_[Panli R T T | —  allelle - - | |
A _jgmculars nfsharehpl_qiqgs_ o =P W [ e ) LSO » Slmae E 5
_ 1 |Public shareholding - - e o T SRR i | -
_a) Number of shares ot ) 6,691,910 6691910 | 6,691,910 6,691,910 | 6,691,910 6,691,910
b _.b) Percentage of sharehaldlng B vl s & _29.63% 29.63% 29.63% 29.63% 29.63% 29.63%
i Promoter and promoter group sharei}u{gﬂmg - | . o=l —a|
__18) Pledge / encumbered L = = 10 LT
i) Number of shares et —— = N - . = R e 2 # ' =
__lii) % of shares (as a % of the total shareholding of : s - S T -
| promoter and promoter group) —— e _
i) % of shares (as a 7 of the total share capital of - = - Lo = 3
__the Company) _ i = =
__b) Non encumbereg SRR o el | | i
i) Number of shares EEE—— 15,893,290 15,893,290 15, 893 290 15,893, 29{} 15,893,290 15,893,290
o0 ) % of shares (as a % nf ihe total sharehnidlng nf - | | . ! S s '
| promoter and promoter group) _ | - 100%. 100% 100% - 100% 100% | 100%
|||} % of shares (as a % of the total sharr.-:- t_:apltai Df e = N =1 s . |
the Cumpany} 70.37% - 70.37% 70.37% 70.37%| 70.37%

B |Investor con
_ F‘a rtrr.;u[qrs
Pending at the begmnmg of the guarter
Recewed during the quarter
| Disposed off during the quarter

. Remaining unresolved at the en& of the quarter _

70.37%




|

_|Seement - wise Revenue, Results, Assets and Liabilities

|
e —— e e

i

N

} _(Rs in lakhs)
standalone Consolidated
For the quarter ended For the nine months ended ! Year Ended For the quarter ended For the nine months ended Year Ended
Particulars N
December 31, 2021 | December 31, 2020 SE"?E;”E” Decembe- 31, 2021 | December 31, 2020| March 31,2021 | December 31, 2021 | December 31. 2020 SE”IEI'S;JIEHG' December 31, 2021 | December 31, 2020 March 31, 2021
(Unaudited) (Unaudited) (Ur audited) | (Unawdited) (Unaudited) (Audited) (Unaudited) [Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited)
= I ——— I I I |
'SEGMENT REVENUE = | | | T |
Software division 268.09 | 692.50 16.82 €13.28 |  1,09310 | 1,122.20 268.09 | 246.40 16.82 413.28 | 1,093.10 | 1,122.20
Equipment division (including other income) 5.20 0.20 | 461 10.11 | 2.30 | 11.19 5.20 | (4.39) 4.61 | 10.11 2.30 | 11.19
| Theatrical exhibition division - | - | - | - | - 1,711.12 269.97 | 47941 2,551, 15 915.10 | 1,588.65
| Education - | = - | - . po 1,247.94 | 145953 | 1,143.66  3,491.75 |  3,929.61 5,069.95
‘Others 216.02 | 155.54 | 166.47 E73.18 | 541.05 |  984.66 283.67 | 3127 | 274.35 74971 | 541.05 |  984.66
Total 488.31 | 84824  187.90 $6.57 |  1.63645| 211805  3,516.02| 200279 | 191885 721601 & 48117 | 8,776.65
Less: Inter segment revenue - | - . - < ]| . .| 2o & B :
Net sales/ Income from operation 488.31 84824  187.90 996.57 | 163645 2 118.05 3,516.02 200279 | 1,918.85  7,216.01| 648117 | 877665
SEGMENT RESULTS | | | |
Profit/ (loss) before tax and finance costs | | |
| from each Segment | _ . | i _ | | | |
Software division 151.15 376.53  (87.76] 59.57 583.67  517.78 151.15 | 383.40 | (87.76) 59.57 | 58367  517.78
Equipment division 0.82 (5.67) (2.34} (6.38) (16.24) (26.62) 0.82 (4.68)] (2.34) (6.38) (16.24) (26.62)
Theatrical exhibition division = - - | - - - (291.79) | (421.28) (657.48) (1 =3U4-}5?}_._ (1,334.89)| (1,857.44)
Education i 0 ] - | | « - 51.70 | 411.94 | 89.13 290.62 | 853.30 872,99
Others 150.45 82.82 86 70 | 3*3 85 | 35167  576.79 150.45 | 14.99 86.70 | 373.85 | 351.67 |  576.79
Total 302.42 45368 (3 40). 427.04 919.11 | 1,067.94 62.33 384.36 |  (571.75) (586. 92}| 437.51 83.50
Less: Finance costs 141.89 15201  -3550 4-8.93 | 430.12 584 58 306.04 414.29 |  271.27 861.84 102902 | 1.368.34
Other un-allocable expenditure | ; | | | _ | | | | | |
Net of unallocable income (177.18) (207.15) (- 64.99) (5°8.07) (464 10)  (421.57) (127.54) (216.82), (112.78) (365.54) (303.08) | (205.01)
Total profit before tax | 337.71 | 508.81 26.09 5:6.18 | 953.08  904.93 (116.18) 186.80 | (730.26)  (1,083.22) (288.42)| (1,079.83)
‘Add : Share of profit/(loss) in Joint ventures = ' “ - = | = . 3.12 (3.19)| 1.98 (6 48} (30.11) (4?_,61}
Total profit before tax and after share in Joint venture 337.71 | 508.81 26.09 526.18 953.08 90494 (113.06) 190.08 |  (728.28)| (1,089.70)  (318.54)| (1,127.44)
| . .
3| SEGMENT ASSETS st b e _ i | i) st
| Software division 2,657.17 | 276017 | 2,610.37 2,667.17 | 276017 | 1,901.09 2,657.17 j 2,760.17 | 261037 |  2,657.17 | 2,760.17 | 1,901.09
Equipment division 109.70 | 136.94 12251 1€9.70 | 13694 | 114.95 109.70 | 136.94 122,61 109.70 136.94 114.95
‘Theatrical exhibition division 570.55 37309  €78.84 57055 | 373.09 612.28 9,858.03  8968.65| 8437.44 9,858, 03  8968.65| 886537
“Education - | - | - - - - 542499 | 490859 | 621261, 5 42499 490859 | 5517.92
| Others 1,941.22 | 217918 | 23143 .-_1._5[;_1-1@2 | 217918  3,080.82 1,941.22 |  2179.18 | 2,031 43 1,941.22 _l 2,179.18 |  3,080.82
| Unallocable 22,966.25 | 19,735.55 2284722  22,966.25 | 1973555 19,414.56 6,317.98 i 5607.74 | 6,278.57 |  6,317.98 | 5,607.74 |  4,897.69
| | | |
SEGMENT LIABILITES = o Ll i P P Y = )
Software division 478251  1561.34 | 453861  4,782.51 156134 | 291267 4,782.51 1857.68 | 4,668.61 |  4,782.51 1,857, 68| 2,912.67
“Equipment division 0.30 0.78 0.74 | 2.30 | 0.78 | 5.51 0.30 0.78 0.74 | 0.30 | 0.78 5.51
Theatrical exhibition division ??E.B?_ 87587 (75.87 | 775.87 87587 ! 776,78 3,110.31 4,092.77 | 1,805.23 3,110.31 | 459277 | 2,826.85
"Education - i -] . - 3,621.15 3578.72 | 442859 |  3,621.15 3,578.72 | 3,881.31
Others 519.69 |  904.08 ' 516, 04 513.69 904.08 |  494.33 519.69 904,08 | 546.04 |  519.69 | 904.08 | 494,33
Unallocable ) N 6,933.94 | 6889.04 | 705479  6,933.94 | 6,889.04 | 6,144.70  15,03217 |  13,066.94 | 15,082.72 | 15,0327 | 13,066.94 | 14,571.46
Jnallocable ) = 33.94 | | i |8 L .. . _14,571.46
| | |
Page 2
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1 |The above financial results have been reviewed by the audit committee and approved by the Board of Directors at the meeting held on li_Feb'rLié'Ey 2022.

I
!
|

2 !In terms of order dated 9.02.2012 passed by the High Court of Judicature at Bombay (‘High Court’), Mahéraéhtra Film Stage and'CuItural Deﬁelopment
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 against arrears of rent for the years 2000-01 to 2013-14 and Rs 4,500,000 per annum from the
financial year 2014-15. As per the terms of the said Order, till 31 December 2021 Rs 113,538,000 has been paid by the Company and Rs 18,000,000 has been
I'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.

Date |
Place

NOTES: | | |

{

The business of the Mukta Group has been affected by the ongoing CoVID-19 pandemic. During the time the lockdown is in effect and social distancing
norms 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, including by reduction of employee costs and by invoking force majeure for rental payments. For assessing future impacts, all
available information has been disseminated. While the Impact that is possible to assess till the date of approval of these accounts has been considered, the
Group is continuously monitoring the situation as it evolves. The long term impact of the pandemic is not expected to be substantial.

'Figu res for the corresponding quarter of the previous year have been regrouped / rearranged to conform to current quarter’s presentation.

: Mumbai

| | e -
| | L | L
- For and on beha!f of the Buard of di_rectprs

3
‘

| Rahulpuri |
_ Managing Director |

DIN:01925045

11 February 2022
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Independent Auditor’s Review Report on quarterly unaudited standalone financial results of Mukta
Arts Limited pursuant to the Requlation 33 of the SEBI (Listing Obligations and Disclosure
- : lat] ied

To
The Board of Directors of
Mukta Arts Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of M/s Mukta
Arts Limited (“the Company”) for the Quarter Ended December 317, 2021 (“the statement”) attached
herewith, being submitted by the company pursuant to the requirement of Regulation 33 of SEBI
(Listing Obligation and Disclosure Requirement) Regulations, 2015 (‘Listing Regulations”) as amended.

2. The preparation of the Statement 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. We have not
performed an audit and accordingly, we do not express an audit opinion.

4. As at December 31, 2021, 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. 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 2020-21 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

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


http://www.uttamabuwala.com/
mailto:uttam@uttamabuwala.com

Phone No.: 2887 8000
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Uttam Abuwala Ghosh & Associates

Website: http://www.uttamabuwala.com Chartered Accountants

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 December 31, 2021. 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.

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 Uttam Abuwala Ghosh & Associates
Chartered Accountants
Firm No. 111184W
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In ndent Auditor Review Report on rterl n it nsolidated financial results of th

Company Pursuant to the Requlation 33 of the SEBI (Listing Obligations and Disclosure
- i e

To The Board of Directors of
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 December 31, 2021 (“the statement”), being submitted by the Parent pursuant to the
requirement of Regulation 33 of SEBI (Listing Obligation and Disclosure Requirement) Regulations,
2015 as amended (‘the Regulations’).

2. This Statement, which is the responsibility of the Parent's Management and approved by the Parent'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 as amended, read with relevant rules issued there under
and other accounting principles generally accepted in India read with the Circular. 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 issued by the Securities and Exchange
Board of India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended, to the extent applicable.

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

a. Parent Company
i. Mukta Arts Limited

b. Subsidiaries:
i.  Mukta A2 Cinemas Limited
ii.  Whistling Woods International Limited
iii. Mukta A2 Multiplex SPC (incorporated in Bahrain)
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iv. Mukta Creative Ventures Limited
v.  Mukta Tele Media Limited
vi.  Connect.1 Limited

And

c. Joint Venture:
i. Mukta VN Films Limited

5. As at December 31, 2021, 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. 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 2020-21 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 December 31, 2021. 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.

6. 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 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.
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7. 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. We draw your attention to following matters

a) As described in financial statement, the group has considered the effect of uncertainties due to Covid-
19 pandemic on the operations of the group. 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 group.

b) Mukta A2 Cinema Limited (Subsidiary) has invoked the Force Majeure clause under various lease
arrangements for its premises and informed the landlords that no rent would accrue for the period
impacted by Covid-19 pandemic. The amount of reduction in lease liability which is yet to be confirmed
in writing for the Quarter Ended December 31, 2021 is Rs.632.31 lakhs has been recognized as
concessional lease income.

c) During the Quarter Ended December 31, 2021, Mukta A2 Cinema Limited (Subsidiary)has incurred
loss before tax (including other comprehensive income) of Rs. 1,276.92 lakhs and has accumulated
losses of Rs. 5,212.02 lakhs as on December 31, 2021. Further the company’s net worth hasbeen fully
eroded and there is a deficit of Rs. 5,062.02 lakhs in the shareholder’s equity as on December 31, 2021.
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.

d) There is an emphasis of matter with regards to the financial statements of Mukta A2 Multiplex S.P.C.
(Subsidiary) on account of deficit in the Shareholder’s Equity and the company’s current liability
exceeding its current assets as on December 31, 2021. These conditions indicate the existence of
material uncertainty which may cast significant doubt about the Company’s ability to continue as a going
concern.

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

9. We did not review the interim financial results of One subsidiary (Whistling Woods International
Limited) included in the consolidated unaudited financial results, whose interim financial results reflect
total revenues of Rs. 34,92,85,591/-, total net profit after tax and total comprehensive profit of
Rs.50,21,447/- for the quarter ended December 31, 2021 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
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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 matters.

10. The consolidated unaudited financial results include the interim financial results of Four subsidiaries
which have not been reviewed by their auditors, whose interim financial results reflect total revenue of
Rs. 4,28,85,774/-, total net loss after tax of and total comprehensive loss of Rs. 3,82,84,927/- for the
quarter ended December 31, 2021, respectively. The consolidated unaudited financial results also include
the Group’s share of net loss after tax of and total comprehensive loss of Rs 11,55,88,403/- for the quarter
ended December 31, 2021 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 matters.

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

Mukta Arts sees early signs of business climate turnaround based on Q3
FY22 results:

- with Positive EBITDA of Rs. 6.4 crore,

- and Revenue of Rs. 35 crore

Mumbai, February 11, 2022: Mukta Arts Limited, India’s leading group into
entertainment, exhibition and education businesses, today announced the
financial results for the quarter and nine month ended on Dec 31, 2021, as
approved by its Board of Directors.

Standalone Performance:

Mukta Arts Limited, home to the Company’s film production business, reported
Standalone revenue of Rs 823 lacs and an EBITDA of Rs 285 lacs at a margin of
35%.

Whistling Woods International, a Mukta Arts ‘'subsidiary in the education
business, posted a turnover of Rs 1248 lacs in Q3FY22. Total number of students
enrolled currently stands at about 1,200, with a new batch intake currently
ongoing

Mukta A2 Cinemas, a subsidiary in the exhibition business, posted a revenue of
Rs 1433 lacs during the quarter. Affected by the second covid wave, 20 screens
started opening gradually, initially with 50% operating capacity. However, with
the onset of the third wave in December, screens in some states within India were
closed again and occupancy reduced in some other states in compliance with State
restrictions. However, following more relaxed updated guidelines introduced
recently, around 52 screens returned to becoming operational by Q3FY22. We
continued to open more screens in A3FY22 likes of Raygad-3 screens and
Ahmedabad - 4 screens

Recently, the Mukta A2 Cinemas commenced its entry into Bengaluru, Karnataka,
featuring a 2-screen multiplex that has a capacity for accommodating 912 viewers.
The property is equipped with 3D screens, 2K projections and Dolby surround
sound, all of which deliver the best, most immersive movie experiences for the
audience. The new property also features a luxurious movie watching experience,
based on highly comfortable seating arrangements, and freshly crafted delicious
food and beverage options to cater to premium paying audiences.

MOVIES * MUSIC * TELEVISION * TECHNOLOGY * STUDIOS * SOFTWARE s NETWORK *® ENTERTAINMENT CENTER
CIN : L92110MH1982PLC028180 ® Website : www.muktaarts.com



Consolidated Performance

With a Consolidated revenue for Q3 FY22 at Rs 3516 lacs, the Company is steadily
turning the corner towards more normalised performance matching pre-Covid
levels. Consolidated EBITDA for the quarter turned positive after a quarter of
negative EBITDA to Rs 638 lacs, which stood at 18% of revenue. The Cash PAT
for the quarter improved to reach Rs 290 lacs for the period.

As part of our 3 movie deal with Zee Studios, Mukta Arts has concluded the
production of its first movie in July 2021. It is a Hindi comedy drama titled
“36 Farmhouse”, written by Subhash Ghai and directed by Ram Ramesh Sharma.
The film was released on January 21t 2022 worldwide on Zee 5.

Commenting on the Company’s overall performance, Rahul Puri, Managing
Director, Mukta Arts said, “It has been a difficult time for the Company, as also
for the industry, with the pandemic adversely impacting audience attendance
within the cinema exhibition business. However, we are hopeful that with tangible
signs that the 3™ Omicron based wave is now receding nationally, audience
confidence and cinema admissions should gradually pick up to pre-Covid levels by
Q1FY23. We believe that we’re past the worst and, with a strong pipeline of movie
releases on the near-term anvil, supported by a pent-up demand for theatre
entertainment, we are at the tipping point of experiencing more normal levels of
business operations all around.

I am pleased to say that, while this turmoil impacted many businesses adversely,
Whistling Woods maintained its business continuity through its virtual platform.
With running admissions for the new sessions looking strong - Whistling Woods is
affording us a welcome source of resilience to our overall business.

Furthermore, we are pleased to have completed production on our new film ‘36
Farmhouse’ and the film has been released to good numbers on Zee 5 on January

21, 2022. With more projects in the pipeline, these factors should bode well for
us in Q4FY22, Q1FY23 and beyond.”

About Mukta Arts Limited

Mukta Arts Limited is one of India's leading production houses with business
Interests across the entertainment spectrum from Exhibition to Education. The
company has a library of over 35 hit films and has a brand that is globally
recognised with quality and entertainment. Mukta Arts has successfully diversified
its business into other areas of the film industry. The Company runs its own chain
of Multiplex theatres under the ‘Mukta A2 Cinemas’ brand. These cinemas operate
on an innovative model and focuses on delivering quality to patrons. The Company
has opened Asia's largest and best Film, Television, Animation and Media School
— Whistling Woods International, that continues to build on its worldwide
reputation for imparting high-quality education.




